
Court File No. CV-25-00750862-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

CAISSE DESJARDINS ONTARIO CREDIT UNION INC. 

Applicant 

- and-

GC KING BOND LIMITED PARTNERSHIP, by its general partner, GC KING BOND GP INC. 

Respondents (Debtors) 

APPLICATION UNDER SECTION 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 

NON-CONFIDENTIAL MOTION RECORD OF THE RECEIVER 
(Re: Approval and Vesting Motion returnable May 14th, 2026) 

Date: May 7th, 2026 BLANEY MCMURTRY LLP 
Barristers & Solicitors 
2 Queen Street East, Suite 
1500 Toronto, ON, M5C 3G5 

David T. Ullmann (LSO # 42357I) 
Tel: (416) 596-4289 
Email: DUllmann@blaney.com 

Stephen Gaudreau (LSO #65895M) 
Tel: (416) 596-4285 
Email: SGaudreau@blaney.com 

Counsel for the Receiver, Deloitte 
Restructuring Inc. 

To: Service List 
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Applicant 

 
and 

 
GC KING BOND LIMITED PARTNERSHIP, by its general partner, GC KING BOND 

GP INC. 
Respondents 

 
APPLICATION UNDER SECTION 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 
 

SERVICE LIST 
(as of May 7, 2026) 

 

 
MAIN PARTIES 

GOWLING WLG (CANADA) LLP 
1 First Canadian Place 
100 King Street West, Suite 1600 
Toronto, ON M5X 1G5 
 
Lawyers for the Applicant 
 

 Haddon Murray  
 Tel: 416-862-3604 
 Email: haddon.murray@gowlingwlg.com  
 
 James Aston  
 Tel: 416-369-6659 
 Email: james.aston@gowlingwlg.com 

SHAO LAW PROFESSIONAL 
CORPORATION 
487 Lawrence Avenue West 
Toronto, ON M5M 1C6 
 
Lawyers for the Respondents 
 

Helena Yiran Shao 
Tel:   416-256-1888 
Email: helena@shaolawoffice.com  
 
Allen Chao-Ho Chang 
Tel: 416-256-1888 
Email: allen@shaolawoffice.com   
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BLANEY MCMURTRY LLP 
2 Queen Street East 
Suite 1500 
Toronto, ON, M5C 3G5 
 
Counsel to the Receiver 

David T. Ullmann 
Email: dullmann@blaney.com   
Tel: 416-596-4289 
 
Stephen Gaudreau 
Email: sgaudreau@blaney.com  
Tel: 416-596-4285 
 
Gurwinder Bansal 
Email: gbansal@blaney.com  
Tel: 416-593-3907 

DELOITTE RESTRUCTURING INC. 
8 Adelaide Street West 
Suite 200 
Toronto, ON M5H 0A9 
 
Receiver 

Jorden Sleeth 
Tel:  416-775-8858 
Email:  jsleeth@deloitte.ca  
 
Shane Connolly 
Email:  shconnolly@deloitte.ca 
 
Arpana Pandit 
Email: arpandit@deloitte.ca  
 
Gianluca Berardi 

   Email: giberardi@deloitte.ca  
 
 
 

 
INTERESTED PARTIES 

FASKEN MARTINEAU DUMOULIN LLP 
Bay Adelaide Centre 
333 Bay Street, Suite 2400 
P.O. Box 20, Toronto, ON M5H 2T6 
 
Lawyers for Aviva Insurance Company of 
Canada, Interested Party 
 
 

Mitch Stephenson 
Tel: 416-868-3502 
Email: mstephenson@fasken.com  

BENNETT JONES LLP 
3400 One First Canadian Place 
Toronto, ON, M5X 1A4 
 
Lawyers for KingSett Mortgage Corporation, 
Interested Party 

Aiden Nelms 
Email: NelmsA@bennettjones.com 
Tel: 416-777-4642 
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MARKHAM CENTRE FINANCIAL 
INVESTMENTS INC. 
20 Gibson Dr 
#201 
Markham, ON L3R 0M7 
 
Self Represented 
 

By Mail 

ROBINS APPLEBY LLP 
120 Adelaide St W #2600 
Toronto, ON M5H 1T1 
 
Interested Party 

Leor Margulies 
Tel : 416-360-3372 
Email: lmargulies@robapp.com 
 
Rachel Puma 
Tel : 416-360-3390 
Email: rpuma@robapp.com  

PURCHASERS 

BIANCHI PRESTA LLP 
9100 Jane Street 
Building A, 3rd Floor 
Vaughan, ON, L4K 0A4 
 
Lawyers for David Russo and Mikayla Caprice 
Riggi, Unit Purchasers of Uni 37, Building 3, at 
Green City-Twelve Oaks Condominium 

Mr. Domenic C. S. Presta 
Tel: (905) 738-1078 ext. 2223 
Email: dpresta@bianchipresta.com 
 
Ms. Lisa Mancuso 
Tel: (905) 738-1078 ext. 2271 
Email: lmancuso@bianchipresta.com 
 

WHELTON HIUTIN LLP 
Barristers 
7501 Keele Street  
Suite 200 
Vaughan, ON, L4K 1Y2 
 
Lawyers for Virginia Gho, Former Unit Purchaser 
at Green City-Twelve Oaks Condominium 

Mr. Wei Jiang 
Tel: (647) 245-2589 
Email: wjiang@whlawyers.ca 
 
Ms. Meaghan Coker 
Tel: (647) 847-3826 
Email: mcoker@whlawyers.ca 
 

GOLDMANS LLP 
18 King Street East 
Suite 1220 
Toronto, ON, M5C 1C4 
 
Agents for Metcalfe, Blainey, & Burns LLP 
Lawyers of Unit Purchaser at Green City-Twelve 
Oaks Condominium 

Stephen Barbier  
Tel: (416) 867-9100 
Email: sbarbier@goldmansllp.com 
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MAKKI LAW 
162 Cumberland Street 
Suite 228 
Toronto, ON, M5R 3N5 
 
Counsel for Unit Purchasers 

Mahyar Makki 
Tel: (416) 800-2050 Ext. 103  
Email: mahyarm@makkilaw.ca 

TORYS LLP 
79 Wellington Street West 
Suite 3000 
Box 270, TD Centre 
Toronto, ON, M5K 1N2 
 
Counsel for Tarion Warranty Corporation  

Adam Slavens 
Tel: (416) 865-7333 
Email: aslavens@torys.com  
 

AGUECI CALABRETTA BARRISTERS & 
SOLICITORS 
North American Centre 
5700 Yonge Street, Ste. 1110 
Toronto, ON, M2M 4K2 
 
Counsel for Vera Lucia Barbosa Mendes and 
Monica Barbosa Mendes 
 

Lee Guarino 
Email: Lee.Guarino@ACLaw.ca 
Tel: 416-250-5700 x222 

WARYAH LAW PROFESSIONAL 
CORPORATION 
9 Roybridge Gate 
Woodbridge, ON, L4H 4E6 
 
Counsel for John Chung Sang Chan and Janice 
Man-Yee Fung 

Brenda Lau  
Email: brenda@waryahlaw.ca  
Tel: (416) 907-3508 Ext 102 

SUNSION LAW 
906-250 Consumers Road 
Toronto, ON, M2J 4V6 
 
Counsel for Mr. Wenjun Yang 

Catherine Fangqi Qin 
Email: catherine@sunsionlaw.com  
Tel: (416) 792-6681 

mailto:mahyarm@makkilaw.ca
mailto:aslavens@torys.com
mailto:Lee.Guarino@ACLaw.ca
mailto:brenda@waryahlaw.ca
mailto:catherine@sunsionlaw.com


LU YUN LAW PC 
510-675 Cochrane Drive, East Tower, Markham, 
ON, L3R 0B8 
 
OR 
 
101-7050 Woodbine Avenue, Markham, ON, L3R 
4G8 
 
Counsel for Qing Xu 
 

Yun (Max) Lu 
Email: max@luyunlaw.com 
Tel: (647) 678-2696  
 

ASSAD GOLESTANARA 
 
Unit Purchaser, Self Represented 

Email: assad@golestanara.com 

BEHNAM MANSOURI  
 
Unit Purchaser, Self Represented 

Email: bsmansouri@gmail.com 

MARKHAM CENTRE FINANCIAL 
INVESTMENTS INC. 
20 Gibson Dr 
#201 
Markham, ON L3R 0M7 
 
Self Represented 
 

By Mail 

NIMA SHAFAEE-RAD 
 
Unit Purchaser, Self Represented 

Email: nimashafaeerad@gmail.com 

POWELL LITIGATION 
80 Richmond Street West 
Suite 1300 
The Victory Building 
Toronto, ON, M5A 2A3 
 
Counsel for Jasdip Singh Dhindsa & 2768719 
Ontario Inc 

Jeffrey Hamel 
Email: jhamel@powelllitigation.com 

2696020 Ontario Ltd. Email: ontario2696020@gmail.com 

2717507 Ontario Inc. Email: henry@harbourmarketing.ca  

Alireza Rezaeian Email: farid_rezaeian@yahoo.com 
Email: emma.ghasemiz@gmail.com  
 

Angelica M Orellana Email: angelica28@rogers.com  

mailto:max@luyunlaw.com
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Angelita Balino Coloma  Email : angelita-coloma@yahoo.com  

Arash Mohammadi Email: arash_saze2009@yahoo.com  

Assad Golestanara Email: assad@golestanara.com  

Chen Zhang Email: purplechelsi520@gmail.com  

Chi-Ho Joseph Wong Email: 5432866@gmail.com 
Email: farisaqiao@gmail.com       
 

Diana Ishak Email: dianaishak81@hotmail.com 
Email: Naguibsamy76@hotmail.com  
 

Diem Phuc Bui Email: plandtl_contractors@yahoo.ca 
Email: ly_nguyen3@yahoo.com  
 

Dino Giacomelli Email: mary.giacomelli@hotmail.com  

El Dagni Email: mwaldagani@gmail.com  

Elham Ghaderian Email: elham_ghaderian@yahoo.com  

Elvira Avilkina Email: avilkina73@yahoo.com 
Email: mascovmax@gmail.com 
 

Emil Latypov Email: emil.laty@yandex.com  
Email: katyaatapina@gmail.com  

Farid Morabi Marani Email: farid.morabi@gmail.com 
Email: yegan.ki@gmail.com  

Fatima Tul Iman Maqsood Ahmad Email: maqsoodsab@yahoo.com  

Felicia-Francesca Pirillo Email: f_pirillo@hotmail.com  

Fung Lui Email: lehuang2021@gmail.com 
Email: le_huang@yahoo.com  

Gabriella Lai Email: gabbi_lai@hotmail.com  

Gang Li Email: emilytrt888@gmail.com  

Garshaseb Astaneh Email: nazi60p@gmail.com 
Email: garsha.astaneh@gmail.com  

Gavez Smith Email: gavezs@gmail.com  

Gholamhassan Radfarma Email: hamed.radfarma@gmail.com 
Email: hajibabaei.marjan84@gmail.com  

Guifeng Liu Email: dylanjobs1028@gmail.com  
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Guosen Chen Email: queenli382@gmail.com  

Hai Yan Huang 
 
 

Email: hyhuang621@gmail.com  
Email: queenieq885@gmail.com  
Email: wen_f1974@yahoo.com 
Email : junda818@gmail.com  
 

Han Liu Email: hanzai8888@qq.com 

Leo Huang Email: huang773623898@gmail.com 

Heng Zhao Email: 737878954@qq.com  

Houman Farbodar Email: hooman_farbodfar@yahoo.com 
Email : paya.mahmoud@gmail.com  
 

Jasdip Singh Dhindsa Email: jas78dhindsa@gmail.com  

Jehan Hameed Sharef Email: jehan.sharef@gmail.com  

Jin Li Email xiang5311@gmail.com  

Joanne Ka-Yan Ho Email: joanne_ho@rogers.com  

John Chung Sang Chan Email: jcc.johnchan@gmail.com 
Email: jan.mfung@gmail.com  
 

Jun Rong Email: noaltair91@gmail.com  

Li Yang Email: myang288@gmail.com  

Linda Itose Agunbiade Email: itokosun@gmail.com 
Email: lexybiade@gmail.com   
 

Lisa Cassaro Email: cassarolisa@yahoo.ca  

Luiza Latypova Email: luiza.l@live.com  

Lydmila Lazarev Email: mila.laz@outlook.com  

Mahnaz Shahbazi Email: shiraz2toronto@yahoo.ca  

Majid Radparsa Email: majidp@yahoo.com  

Mei-Po Cheung Email: mablec22@yahoo.ca 
Email: pearl586@hotmail.com  
Email: mablec678@gmail.com  
 

mailto:queenli382@gmail.com
mailto:hyhuang621@gmail.com
mailto:queenieq885@gmail.com
mailto:wen_f1974@yahoo.com
mailto:junda818@gmail.com
mailto:hanzai8888@qq.com
mailto:huang773623898@gmail.com
mailto:737878954@qq.com
mailto:hooman_farbodfar@yahoo.com
mailto:paya.mahmoud@gmail.com
mailto:jas78dhindsa@gmail.com
mailto:jehan.sharef@gmail.com
mailto:xiang5311@gmail.com
mailto:joanne_ho@rogers.com
mailto:jcc.johnchan@gmail.com
mailto:jan.mfung@gmail.com
mailto:noaltair91@gmail.com
mailto:myang288@gmail.com
mailto:itokosun@gmail.com
mailto:lexybiade@gmail.com
mailto:cassarolisa@yahoo.ca
mailto:luiza.l@live.com
mailto:mila.laz@outlook.com
mailto:shiraz2toronto@yahoo.ca
mailto:majidp@yahoo.com
mailto:mablec22@yahoo.ca
mailto:pearl586@hotmail.com
mailto:mablec678@gmail.com


Meng Xu Email: gnem.mx@gmail.com  

Michele Spina Email: mspina72@yahoo.com 

Mikayla Riggi Email: russo_17@live.com 
Email: mikay98@hotmail.com  
 

Muhammad Baber Sher Email: babersher@hotmail.com 
Email: umarjaved633@gmail.com  

Nazanin Akbari Email: nazaninakbari12@hotmail.ca  

Nazar Kozak Email: nknbssx@gmail.com  

Nima Shafaee-Rad Email: nimashafaeerad@gmail.com  

Noushin Nabavi Email: nabavinoushin@gmail.com  

Qing Xu Email: sto128@msn.com 

Ran Chen Email: ranchen070@gmail.com  

Reza Ghasemi Email: brightdays67@hotmail.ca 
Email: jalal@rogers.com  

Rui Li Huang Email : rogerzhu2020@gmail.com  

Salim Sher Ali Permji Email : mnk_416@yahoo.ca  

Saloumeh Yasami Email : sbyasami72@gmail.com  
Email : bsmansouri@gmail.com  
 

Shahram Satvatmanesh Email : seanmanesh@gmail.com  

Shameel Nazir Email : shameel.josan@gmail.com  

Shima Esmaeili Email: esmaeili_1982@yahoo.com  

Shou Feng Zhu Email: nancyyang8888@gmail.com  

Shun He Email: stanleyhe168@hotmail.com  

Siamak Sagheb Email: siamak.sagheb@gmail.com  

Soheila Ebrahimi Email: sohila1969e@gmail.com 
Email : anorouzi85@yahoo.com  

Song Shao Email : alex.liu@greencitydvp.com  
Email : shaosong616@gmail.com  

Sonia Derazlou Email: sonia.khalilian@yahoo.com  
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Suin Yun Email: susanyun0422@gmail.com  

Tahereh Davoudian Email: tahereh.davoodian@icloud.com  

Tameem Rahmani Email: ultimatefades@hotmail.com  

Tao Xu Email: jasontong999@gmail.com  

Thomas Berhane Email: thomberhane@gmail.com  

Trono Hallmark Holdings Inc. Email: mba.88maple@gmail.com  

Usman Ibrahiem Email: usmaneshaan@hotmail.com  

Vera Lucia Barbosa Mendes Email: mendesvera03@gmail.com 
Email : monicamendes042@gmail.com  
 

Vida Haje Ghassemi Email: manavimohsen@yahoo.com 
Email : vidahajeghassemi@yahoo.com  
 

Visha M.K Shanghvi Email: smit9612@gmail.com 
Email : vishapatels@gmail.com  
 

Warren Harvey Email: mharvey1747@gmail.com  

Wenjun Yang Email: ericywj007@hotmail.com 

Xiaodan Yang Email: daisy2182010@hotmail.com  

Xiaomei Zhang Email: baicaiclub28@gmail.com  

Xiuying Fang Email: joannefang31@hotmail.com  

Xueting Wu Email: wuxueting_2@live.com  

Yau-San Virginia Gho Email: veegho@hotmail.com  

Yeung Mou Email: 8168206@gmail.com  

Yinqing Huang Email: Lianahuang713@gmail.com  

Yiran Gu Email: melissa891205@hotmail.com  

Yu He Zhu Email: yuhe@ualberta.ca  

Yu Wang Email: wy224864@gmail.com  
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Yunan Xing Email: lornannan@gmail.com  

Yunwu Jiang Email: Jamesjiang20201001@gmail.com 
 

Zixuan Wang Email: tiffanyzixuan@hotmail.com  

 
GUARANTORS 

GREEN CITY INVESTMENT INC. 
85 Renfrew Drive 
Markham, ON L3R 0N9 
 
Guarantor 
 
 
 
 
 
 

Lin (James) Zhang, President  
Email: james.zhang@greencitydvp.com 
 
Alex Liu 
Email: alex.liu@greencitydvp.com 
 
 
 

SNJ INVESTMENT AND ASSET 
MANAGEMENT CO. LTD. 
117 Forest Heights Blvd. 
Toronto, ON M2L 2K7 
 
Guarantor 

Ying Chun Jiao 

TLP REAL ESTATE INC. 
5 Creekside Road 
North York, ON M2M 3R5 
 
Guarantor 

Qing Qing Li 

NEBULA MEDIA CORP. 
5 Olive Villa Court 
Thornhill, ON L3T 0C1 
 
Guarantor 

Xiaojun Cong 

LIN (JAMES) ZHANG 
85 Renfrew Drive 
Markham, ON L3R 0N9 
 
Guarantor 

Email: james.zhang@greencitydvp.com  

YAN ZHU 
98 Gordon Road 
North York, ON M2P 1E4 
 
Guarantor 

By Mail 

YINGCHUN JIAO 
117 Forest Heights Blvd. 
Toronto, ON M2L 2K7 
 
Guarantor 

By Mail 
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BING ZHOU 
117 Forest Heights Blvd. 
Toronto, ON M2L 2K7 
 
Guarantor 

By Mail 

QINGQING LI 
5 Creekside Road 
North York, ON M2M 3R5 
 
Guarantor 

By Mail 

JIAN CHENG 
5 Olive Villa Court 
Thornhill, ON L3T 0C1 
 
Guarantor 

By Mail 

XIAOJUN CONG 
5 Olive Villa Court 
Thornhill, ON L3T 0C1 
 
Guarantor 

By Mail 

YINUO CHENG 
5 Olive Villa Court 
Thornhill, ON L3T 0C1 
 
Guarantor 

By Mail 

 
SECURED CREDITORS 

 
 WESTMOUNT GUARANTEE SERVICES 

INC. 
600 Cochrane Dr, Suite 205 
Markham, ON L3R 5K3 
 
600 Cochrane Dr, Suite 205 
Markham, ON L3R 5K3 
 

Email: marlon@westmountguarantee.com; 
brian@westmountguarantee.com; 
jim@westmountguarantee.com  

PRUDENTIAL LAW PROFESSIONAL 
CORPORATION 
200 Town Centre, Unit 302 
Markham, ON L3R 8G5 
 
Counsel for the third mortgagee, Song Shao and 
Yingjie Li  

Elsa Sha Liu 
Tel: (416) 529-3982 
Email: info@prudentialawpc.com 

mailto:marlon@westmountguarantee.com
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CONSTRUCTION LIEN CLAIMANTS 

YUAN LAW PROFESSIONAL 
CORPORATION 
c/o Ye Yuan 
510 - 675 Cochrane Dr East Tower 
Markham, ON, L3R 0B8 
 
Counsel to OGO Excavation Corp.  

Email: ye@yuanlaw.ca  

 
GOVERNMENT ENTITIES AND REGULATORY AUTHORITIES 

ATTORNEY GENERAL OF CANADA 
Department of Justice of Canada Ontario Regional 
Office, Tax Law Section 120 Adelaide Street 
West, Suite 400  
Toronto, ON, M5H 1T1 

Email: agc-pgc.toronto-tax-fiscal@justice.gc.ca  
  

CANADA REVENUE AGENCY 
1 Front Street West 
Toronto, ON M5J 2X6 

Email: agc-pgc.toronto-tax-fiscal@justice.gc.ca  
  

MINISTRY OF FINANCE (ONTARIO) 
INSOLVENCY UNIT  
6th Floor, 33 King Street West  
Oshawa, ON L1H 8H5 

Steven Groeneveld 
Email: steven.groeneveld@ontario.ca  
Tel: 905-431-8380 
 
Insolvency Unit 
Email: Insolvency.Unit@ontario.ca  
Tel: 1-866-668-8297 

OFFICE OF THE SUPERINTENDENT 
OF BANKRUPTCY (CANADA)  
1155 Metcalfe Street, Suite 950  
Montreal, QC H3B 2V6 

Email: ic.osbservice-bsfservice.ic@canada.ca  
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Court File No. CV-25-00750862-00CL 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

B E T W E E N: 

CAISSE DESJARDINS ONTARIO CREDIT UNION INC. 

Applicant 

- and-

GC KING BOND LIMITED PARTNERSHIP, by its general partner, GC KING BOND 
GP INC. 

Respondents 

APPLICATION UNDER SECTION 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 MOTION 
(Motion for an Approval and Vesting Order, Sealing Order, Deposit Return Protocol 
Order and Distribution Order, and other Ancillary Relief, returnable May 14, 2026) 

THIS MOTION, brought by Deloitte Restructuring Inc. ("Deloitte"), in its capacity as 

receiver and manager (in such capacity, the "Receiver"), without security, over all the assets, 

undertakings and properties (collectively, the "Property") of each of GC King Bond Limited 

Partnership ("King Bond LP") and GC King Bond GP Inc. ("King Bond GP", and together with 

King Bond LP, the "Debtors" or "GC King Bond") acquired for, or used in relation to, a business 

carried on by the Debtors, including all proceeds thereof, including, in particular, the lands 

municipally known as 301, 311, 319, 329, 339, 349 King Road and 115, 119 Bond Crescent, 

Richmond Hill, Ontario (the "Real Property" or the "King Bond Site"), pursuant and subject to 

the terms of the order of the Ontario Superior Court of Justice (Commercial List) (the "Court") 

made on May 2, 2025 (the "Receivership Order"), will make a Motion to a Judge presiding over 
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the Commercial List on Thursday, May 14, 2026 at 10:00 a.m., 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) because it is on consent; 

[  ] 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: Via Zoom. Court to post coordinates on CaseLines. 

THE MOTION IS FOR an Order: 

1. if necessary, abridging the time for service of the Receiver’s Motion Record and related 

Notice of Motion, validating service of the Motion Record and the within Notice of Motion, and 

dispensing with further service thereof; 

2. an order (the "Approval and Vesting Order"), substantially in the form of the draft order 

included at Tab 4 of the Motion Record, among other things: 

a. approving the agreement of purchase and sale (as amended, the "APS") entered into 

between the Receiver and Project Green Capital GP Inc., as general partner for Project 
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Green Capital Limited Partnership (the "Purchaser"), and the sale transaction 

contemplated thereby (the "Transaction");  

b. following the Receiver's delivery of the Receiver's certificate substantially in the form 

attached as Schedule "●" to the proposed Approval and Vesting Order, transferring and 

vesting all of GC King Bond's right, title and interest in and to the Purchased Assets (as 

defined in the APS), in the Purchaser, free and clear of all liens, charges, security 

interests and encumbrances, other than the permitted encumbrances; 

c. authorizing the Receiver to assign certain Unit Purchase Agreements (the “Assumed 

UPAs”, as more particularly described in the Second Report) to the Purchaser, and 

approving the form of Amending Agreement (as defined in the Second Report); and, 

d. authorizing the Receiver to terminate and disclaim all Unit Purchase Agreements that 

are not Assumed UPAs (the “Unassumed UPAs"); 

3. an order, substantially in the form of the draft order included at Tab 5 of the Motion Record, 

among other things: 

a. authorizing and directing the Receiver to make certain payments and distributions, and 

maintain certain reserves, from the proceeds of the Transaction, including one or more 

distributions to Caisse Desjardins Ontario Credit Union Inc. ("Desjardins") in respect 

of amounts outstanding under the credit facility between Desjardins and the Debtors (the 

"Desjardins Indebtedness");  
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b. approving the Receiver's interim statement of receipts and disbursements for the period 

from May 2, 2025 to March 31, 2026; 

c. approving the fees and disbursements of the Receiver and its counsel, Blaney McMurtry 

LLP ("Blaney") to February 28, 2026, as detailed in the affidavit of Jorden Sleeth sworn 

on May 7, 2026 and the affidavit of Stephen Gaudreau sworn on May 7, 2026 (together, 

the "Fee Affidavits"); 

d. approving the second report of the Receiver dated May 7, 2026 (the "Second Report") 

and the Receiver's conduct and activities described therein; and, 

e. sealing the Confidential Appendices (as defined below) to the Second Report pending 

completion of the Transaction or further order of this Court (the "Sealing Order");  

4. an order (the "DRP Order”) approving the deposit return protocol (the "Deposit Return 

Protocol") for the Unassumed UPAs; and, 

5. such further and other relief as may seem just to this Honourable Court. 

THE GROUNDS FOR THE MOTION ARE: 

Background  

6. King Bond GP is a private company incorporated pursuant to the Business Corporations Act 

(Ontario) on May 7, 2018, and King Bond LP is a limited partnership formed pursuant to the 

Limited Partnership Act (Ontario) on May 14, 2018.  
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7. The Debtors were formed for the purpose of undertaking the development and construction 

of a 115-unit residential development marketed as Twelve Oaks Towns, located on the King Bond 

Site. 

8. As at the date of the Receivership Order, only 4 semi-detached units had been delivered to 

their respective purchasers, with construction on the remaining 111 units either unfinished or not 

yet commenced.  

9. On September 18, 2025, the Court made an order approving, among other things, a sale and 

investment solicitation process in connection with the Property (the "Sale Process"). 

10. The Receiver retained CBRE Limited ("CBRE") as listing agent for the Sale Process. CBRE 

was selected following a competitive process in which proposals were solicited from several 

reputable, well-known commercial property brokers in the Greater Toronto Area.  

11. The Sale Process was structured as a three-phase process and was designed to be a broad and 

flexible process to maximize recovery for stakeholders. Key marketing and solicitation activities 

included the distribution of a summary of the Property to potential interested parties, the 

establishment of a virtual data room, the publication of advertisements in the Globe and Mail 

(National Edition), and site tours for prospective bidders. 

12. Following a thorough canvassing of the market, the Receiver, in consultation with CBRE 

and Desjardins, selected the Purchaser's offer as it represented the highest bid, presented the 

greatest certainty of closing, and provided the majority of Unit Purchasers with an option to either 

have their Unit Purchase Agreements disclaimed or assigned with mutually agreeable 

amendments.  
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Approval and Vesting Order 

13. The proposed Approval and Vesting Order approves the Transaction between the Receiver 

and the Purchaser pursuant to the APS, which contemplates a sale of the King Bond Site and other 

assets as described in the APS. The Second Report includes a summary description of the key 

terms and conditions of the APS. 

14. The Receiver recommends that the Court issue the proposed Approval and Vesting Order. 

15. The Sale Process undertaken by CBRE to market the Property was commercially reasonable 

in the circumstances.  

16. CBRE strongly recommends that the Transaction be completed.  

17. The offer received from the Purchaser represents the highest and best offer received for the 

Property following a thorough canvassing of the market.  

18. Desjardins, the principal secured creditor of the Debtors, which is expected to incur a 

significant shortfall in respect of the Desjardins Indebtedness, has advised the Receiver that it 

supports the Transaction. 

Assignment and Disclaimer of Unit Purchase Agreements and the Deposit Return Protocol 

19. The APS contains provisions addressing the assignment and amendment of the Assumed 

UPAs and the disclaimer of the Unassumed UPAs. As more fully described in the Second Report, 

the Unit Purchasers of the Assumed UPAs and the Purchaser have entered into amending 
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agreements and have consented to the assignment of the Assumed UPAs to the Purchaser. The 

Purchaser is not seeking any forced assignments or amendments of Unit Purchase Agreements. 

20. The Receiver recommends that the Court authorize the Receiver to assign the Assumed 

UPAs, approve the form of Amending Agremeent, and to terminate and disclaim the Unassumed 

UPAs. 

21. There is no practical benefit to continuing the Unassumed UPAs, as they are treated as 

Excluded Assets under the APS and the units will not be built for those Unit Purchasers. 

Disclaiming the Unassumed UPAs will permit the affected Unit Purchasers to participate in the 

Deposit Return Protocol in a timely and efficient manner. 

22. The Receiver is seeking the DRP Order to facilitate the orderly return of deposits to Unit 

Purchasers of Unassumed UPAs after closing of the Transaction. 

23. Tarion Warranty Corporation and Westmount Guarantee Services Inc., as administrative 

agent for Aviva Insurance Company of Canada, in consultation with the Receiver, have negotiated 

terms for the Deposit Return Protocol for Unassumed UPAs. 

24. The terms of the DRP are to be carried out following the closing of the Transaction. 

25. The approval of the DRP is necessary and appropriate in the circumstances and will facilitate 

the orderly and efficient return of deposits and other amounts owing to the Unit Purchasers of the 

Unassumed UPAs.  
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Sealing Order 

26. The Receiver recommends that the Confidential Appendices to the Second Report, including 

the First Offer Summary, the Second Offer Summary, the Final Offer Summary, the unredacted 

APS, and the UPA Assignment Summary (collectively, the “Confidential Appendices”), be filed 

with the Court under seal on a confidential basis. 

27. Each of the Confidential Appendices contains sensitive commercial information, including 

indicative valuations and private unit purchaser information, which was provided on the 

understanding that it would remain confidential. Disclosure of this information could prejudice the 

completion of the Transaction by revealing valuation details and other confidential data to parties 

who may have an interest in the Transaction. 

28. The Receiver is not aware of any party that would be prejudiced by the proposed Sealing 

Order, and the Receiver believes the proposed Sealing Order is reasonable and appropriate in the 

circumstances. 

29. The salutary effect of sealing the Confidential Appendices outweighs the deleterious effects 

of doing so. 

Distribution Order and Other Relief Sought 

30. The Receiver seeks the proposed Distribution Order, authorizing and directing the Receiver 

to distribute proceeds from the Transaction to repay the amounts owing under the Receiver's 

borrowings charge and a portion of the Desjardins Indebtedness.  
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31. The Desjardins security constitutes valid security interests or charges, as applicable, over the 

Property, and that such security has been properly registered or perfected, as applicable. 

32. The Receiver will holdback certain amounts for potential HST liabilities, construction lien 

holdback priority, and to fulfill its obligations under the Receivership Order to discharge. 

33. The Receiver seeks approval of its fees and disbursements and those of Blaney, as set out in 

the Fee Affidavits. The Receiver believes that both the Deloitte accounts and the Blaney accounts 

are reasonable in the circumstances.  

34. The Receiver seeks approval of the Second Report and the Receiver's conduct and activities 

described therein. 

35. Section 249 of the Bankruptcy and Insolvency Act; 

36. Section 137 of the Courts of Justice Act; 

37. Rules 2.03, 3.02, 37 and 41.05 of the Rules of Civil Procedure; and, 

38. 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:  

39. The Second Report of the Receiver, dated May 7, 2026, and any supplementary reports that 

may be filed; 

40. The Fee Affidavits; and, 

41. Such further and other evidence as the lawyers may advise and this Court may permit. 
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Date: May 7, 2026 BLANEY MCMURTRY LLP 
Barristers & Solicitors 
2 Queen Street East, Suite 
1500 Toronto, ON, M5C 3G5 
 
David T. Ullmann (LSO # 42357I) 
Tel: (416) 596-4289 
Email: DUllmann@blaney.com 
 
Stephen Gaudreau (LSO #65895M) 
Tel: (416) 596-4285 
Email: SGaudreau@blaney.com 
 
Counsel for the Receiver, Deloitte  

 
To: SERVICE LIST 
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INTRODUCTION 

1. On May 2, 2025, (the “Date of Appointment”), pursuant to an application by Caisse 

Desjardins Ontario Credit Union Inc. (“Desjardins”) under section 243(1) of the Bankruptcy 

and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the “BIA”), and section 101 of the 

Courts of Justice Act, R.S.O. 1990 c. C.43, as amended, the Ontario Superior Court of Justice 

issued an order (the “Receivership Order”) appointing Deloitte Restructuring Inc. 

(“Deloitte”) as receiver and manager (in such capacity, the “Receiver”) without security, over 

all the assets, undertakings and properties (collectively, the “Property”) of each of GC King 

Bond Limited Partnership (“King Bond LP”) and GC King Bond GP Inc. (“King Bond GP”, 

and together with King Bond LP, the “Debtors” or “GC King Bond”) acquired for, or used 

in relation to, a business carried on by the Debtors, including all proceeds thereof, including, 

in particular the lands municipally known as 301, 311, 319, 329, 339, 349 King Road and 115, 

119 Bond Crescent, Richmond Hill, Ontario (the “Real Property” or the “King Bond Site”). 

2. On September 18, 2025, the Ontario Superior Court of Justice (Commercial List) (the 

“Court”) made orders: 

(a) approving the draft Sale and Investment Solicitation Order (the “SISP Order”), which, 

inter alia: 

(i) authorized the proposed sale and investment solicitation process in connection with 

the Property (the “Sale Process”); 

(ii) increased the Receiver’s borrowing charge and the amount the Receiver was 

allowed to borrow thereunder from $500,000 to $1,500,000 (the “Receiver’s 

Borrowing Charge”); 

(iii) approved the Receiver’s receipts and disbursements (the “Initial R&D”) for the 

period from May 2, 2025, to September 7, 2025 (the “Initial Period”); and 

(iv) approved the Receiver’s first report dated September 12, 2025 (the “First 

Report”), and the actions, activities and conduct of the Receiver as set-out therein; 

and 
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(b) approving the sealing of the confidential appendices to the First Report until further 

order of this Court. 

3. This report is the Receiver’s second report (the “Second Report”) in connection with these 

receivership proceedings (the “Receivership Proceedings”). Copies of the First Report 

(without appendices), the Receivership Order, and the SISP Order are attached hereto as 

Appendix “A”, Appendix “B” and Appendix “C”, respectively. 

PURPOSE OF THIS SECOND REPORT 

4. The purpose of this Second Report is to, amongst other things: 

(a) provide the Court with a brief summary of the Debtors’ background, and of the events 

that led to these Receivership Proceedings; 

(b) provide an update on the GC King Bond’s creditors; 

(c) provide the Court with information on the status of the Unit Purchasers (as hereinafter 

defined); 

(d) provide the Court with an update on the Sale Process; 

(e) summarize the results of the Sale Process; 

(f) provide the Court with information regarding the proposed Transaction (as hereinafter 

defined) between the Receiver and the purchaser, Project Green Capital GP Inc., as 

general partner for Project Green Capital Limited Partnership (“Project Green”), and 

vesting in Project Green’s nominee, Sunny Communities (King Bond) Inc. (the 

“Purchaser”); 

(g) update the Court on the activities of the Receiver since the date of the First Report; 

(h) summarize the Receiver’s receipts and disbursements (the “Interim R&D”) for the 

period from May 2, 2025, to April 30, 2026 (the “Period”); 
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(i) update the Court on the fees and disbursements of the Receiver and its counsel, Blaney 

McMurtry LLP (“Blaney”); and 

(j) provide the Court with an evidentiary basis to make orders: 

(i) authorizing the approval and vesting order (the “Approval and Vesting Order”), 

inter alia: 

• approving an agreement of purchase and sale (as amended, the “APS”) entered 

into between the Receiver and the Purchaser, for the sale (the “Transaction”) 

of the King Bond Site and other assets as described in the APS (collectively, 

the “Purchased Assets”); 

• following the Receiver’s delivery of the Receiver’s certificate substantially in 

the form attached as Schedule “A” to the proposed Approval and Vesting Order 

(the “Receiver’s Certificate”), transferring and vesting all of the Debtors’ 

right, title and interest in and to the Purchased Assets, free and clear of all liens, 

charges, security interests and encumbrances, other than the permitted 

encumbrances (as described in the APS); 

• authorizing the Receiver to assign the Assumed UPAs (as hereinafter defined) 

to the Purchaser; and 

• authorizing the Receiver to terminate and disclaim the Unassumed UPAs (as 

hereinafter defined); 

(ii) sealing the Confidential Appendices (as hereinafter defined) to the Second Report 

pending completion of the Transaction or further order of this Court (the “Sealing 

Order”); and 

(iii) approving the ancillary matters and distribution order (the “Distribution Order”), 

inter alia: 

• authorizing and directing the Receiver to make certain payments and 

distributions, and maintain certain reserves (as described and recommended 
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below) from the net proceeds of the Transaction (the “Sale Proceeds”) 

including one or more distributions to Desjardins in respect of the Desjardins 

Indebtedness (as hereinafter defined); 

• approving the Interim R&D; 

• approving the fees and disbursements of the Receiver and Blaney, as detailed 

in the Fee Affidavits (as hereinafter defined); and 

• approving this Second Report and the Receiver’s activities described herein. 

TERMS OF REFERENCE 

5. In preparing this Second Report, the Receiver has been provided with, and has relied upon, 

unaudited, draft and/or internal financial information, the Debtors’ books and records, and 

discussions with management of the Debtors and Green City (as defined below) (together 

“Management”) (collectively, the “Information”). Except as described in this Second 

Report: 

(a) Deloitte has reviewed the Information for reasonableness, internal consistency and use 

in the context in which it was provided, however; Deloitte 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 (“CAS”) pursuant 

to the Chartered Professional Accountants Canada Handbook, and, accordingly, 

Deloitte expresses no opinion or other form of assurance contemplated under CAS in 

respect of the Information; and 

(b) Deloitte has prepared this Second Report in its capacity as the Receiver in connection 

with the relief sought by the Receiver described herein, and as such, parties using this 

Second Report other than for the purposes outlined herein are cautioned that it may not 

be appropriate for their purposes. 

6. Unless otherwise stated, all dollar amounts contained in this Second Report are expressed in 

Canadian dollars. 
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7. This Second Report should be read in conjunction with (i) the affidavit of Ms Geneviève 

Riverin-Boilard, sworn on April 17, 2025 (the “Riverin-Boilard Affidavit”) in support of the 

Receivership Order, and (ii) the First Report, as certain information contained in the Riverin-

Boilard Affidavit and the First Report has not been included herein in order to avoid 

duplication. A copy of the First Report, the Riverin-Boilard Affidavit, together with other 

materials filed by Desjardins in support of the commencement of these Receivership 

Proceedings, can be found on the Receiver’s case website (the “Receiver’s Website”) at: 

https://www.insolvencies.deloitte.ca/en-

ca/Pages/GCKingBondLimitedPartnershipandGCKingBondGPInc.aspx 

BACKGROUND 

8. King Bond GP is a private company and was incorporated on May 7, 2018, pursuant to the 

Business Corporations Act (Ontario), and King Bond LP is a limited partnership formed 

pursuant to the Limited Partnership Act (Ontario) on May 14, 2018. 

9. The Receiver understands that the Debtors were formed for the purpose of undertaking the 

development and construction of a 115‑unit residential development marketed as Twelve 

Oaks Towns (the “Twelve Oaks Project”), situated on the Real Property.  

10. The Receiver has been advised by Management, that in carrying out the Twelve Oaks Project, 

the Debtors relied significantly on the resources, personnel, and infrastructure of Green City 

Investment Inc. and Green City Development Inc. (together, “Green City”), resulting in 

material operational and financial interdependence between the Debtors and Green City. 

Status of the Twelve Oaks Project 

11. The Twelve Oaks Project was intended to comprise 115 residential units, including stacked 

townhouse condominium units, freehold back-to-back townhouse units, freehold traditional 

townhouse units, and freehold semi-detached units. 

12. As at the Date of Appointment, the Receiver understands that only four semi-detached units 

have been delivered to their respective purchasers, with construction on the remaining 111 
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units either unfinished or not yet commenced, thereby representing the overwhelming 

majority of the Twelve Oaks Project. 

13. Based on information provided by Management, the Receiver understands that, as at the Date 

of Appointment, the sales distribution by unit type for the Twelve Oaks Project, was as 

follows: 

 

14. Management advised the Receiver that construction activity at the Twelve Oaks Project was 

substantially curtailed beginning in the third quarter of 2024. Since that time, and prior to the 

Date of Appointment, only limited and intermittent work was undertaken, primarily for site 

maintenance and health and safety purposes. The Receiver understands that the reduction in 

construction activity was primarily attributable to liquidity constraints affecting the Debtors 

and their ability to meet payment obligations to certain subcontractors and trades. 

15. Since the Date of Appointment, the Receiver has taken steps to preserve and maintain the 

King Bond Site, including engaging third‑party service providers to carry out clean‑up and 

site maintenance activities and to address safety risks and potential liabilities to the local 

community. 

16. The Receiver has engaged with Tarion Warranty Corporation (“Tarion”) and its legal 

counsel, Tory’s LLP (“Tory’s”), to provide updates on the Receivership Proceedings, 

together with the current construction status at the King Bond Site. In June 2025, the Receiver 

coordinated and facilitated a site visit for Tarion to assess the stages of completion of the 

Twelve Oaks Project, identify any deficiencies, and evaluate potential warranty obligations 

that Tarion may have. 

Completed Partially-
Built

Construction 
Not Started

Stacked Townhouse Condominiums   -    -  42                  42            
Freehold Back-To-Back Townhouses   -    -  36                  36            
Freehold Traditional Townhouses   -  6                  27                  33            
Freehold Semi-Detached Homes 4                    -    -  4              
Total Units 4                  6                  105                115          

TotalUnit Type
Construction Status By Unit Type
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CREDITORS 

Secured Creditors 

Desjardins 

17. As set out in the Riverin-Boilard Affidavit, the Debtors entered into a credit agreement dated 

June 18, 2021, with Desjardins (the “Credit Agreement”) to finance the development of the 

Twelve Oaks Project. The Receiver understands that, pursuant to the Credit Agreement, 

Desjardins obtained various forms of security from the Debtors, including, inter alia, a 

collateral mortgage over the King Bond Site, a general security agreement, a general 

assignment of agreements of purchase and sale, together with certain personal and corporate 

guarantees (collectively, the “Desjardins Security”). 

18. In accordance with the Credit Agreement, Desjardins made advances to the Debtors under a 

demand interim non-revolving construction loan facility and a letter of credit facility 

(collectively, the “Credit Facility”) in furtherance of the Twelve Oaks Project. Based on 

information provided to the Receiver, Desjardins is owed approximately $29,958,000 

(inclusive of amounts advanced under the Receiver’s Borrowing Charge) under the Credit 

Facility as of April 24, 2026 (the “Desjardins Indebtedness”). 

19. The Receiver has been advised that the Debtors made representations to Desjardins regarding 

the pursuit of refinancing in respect of the amounts owing under the Credit Facility; however, 

no refinancing transaction was completed. As set out in the Riverin-Boilard Affidavit, 

Desjardins subsequently issued a written demand for repayment and delivered a notice of 

intention to enforce security pursuant to section 244 of the BIA, which preceded the 

commencement of these Receivership Proceedings. 

Westmount 

20. Westmount Guarantee Services Inc. (“Westmount”), as administrative agent for Aviva 

Insurance Company of Canada (“Aviva”), holds security (the “Westmount Collateral”) over 

the Deposits (as defined below) held by the Debtors’ legal counsel, Robins Appleby LLP 

(“Robins Appleby”) as escrow agent. This security arises in connection with certain credit, 
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indemnification, and bonding support provided by Westmount to the Debtors in relation to 

their registrations with Tarion Warranty Corporation (“Tarion”). 

21. Pursuant to paragraph 3 of the Receivership Order, the Westmount Collateral is excluded from 

the Property. 

Other Secured Creditors 

22. On May 7, 2025, Mr Alex Liu, an employee of Green City, and a member of Management, 

informed the Receiver about the registration of a third mortgage in the amount of $400,000 

against the Real Property (the “Third Mortgage”). The Third Mortgage was registered on 

May 1, 2025, in favour of Yinglie Li and Song Shao (together, the “Third Mortgagees”).  

23. Mr Liu further advised the Receiver that the Third Mortgage is understood to relate to amounts 

advanced by the Third Mortgagees to GC King Bond in lieu of deposits in respect of a unit 

purchased in the Twelve Oaks Project. 

24. As further discussed herein, the Sale Proceeds will not be sufficient to repay the Desjardins 

Indebtedness in full. Accordingly, the Receiver has not instructed Blaney to conduct a review 

of the security purportedly granted in favour of the Third Mortgagees. Should circumstances 

materially change such that funds may become available for distribution to the Third 

Mortgagees, the Receiver will address this issue at that time.  

General Creditors 

25. In addition to the amounts owing by the Debtors to their secured creditors, the Receiver 

understands that GC King Bond has accrued unpaid unsecured obligations, including amounts 

owing to trade creditors, subcontractors and other service providers. This information is based 

on the Debtors’ most recent books and records, which have not been independently verified 

by the Receiver. As outlined above, given the anticipated shortfall in respect of the Desjardins 

Indebtedness, the Receiver does not expect that any funds will be available for distribution to 

unsecured creditors. 
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THE UNIT PURCHASERS  

Overview of Deposits Held in Trust 

26. The deposits paid by the pre-construction condominium unit purchasers (the “Condo 

Purchasers”), and the pre-construction freehold townhome1 unit purchasers (the “Freehold 

Purchasers”, and together with the Condo Purchasers, the “Unit Purchasers” and each a 

“Unit Purchaser”) were paid into two trust accounts managed and overseen by Robins 

Appleby, as escrow agent. 

27. The deposits paid by the Condo Purchasers (the “Condo Deposits”) were segregated and held 

in a separate condominium trust account (the “Condo Trust Account”) from the freehold 

deposit account (the “Freehold Deposit Account”) that held the deposits paid by the Freehold 

Purchasers (the “Freehold Deposits” and together with the Condo Deposits, the “Deposits”). 

28. Robins Appleby advises that, as of March 31, 2026, the total quantum of the Deposits held by 

Robins Appleby is approximately $7,945,117, of which approximately $5,698,144 is held in 

the Condo Trust Account, with approximately $2,246,973 held in the Freehold Deposit 

Account. 

29. A summary of the Deposits as at March 31, 2026, is outlined below: 

 

 
1 The freehold townhomes are in the form of parcels of tied land appurtenant to a common elements condominium, 
often referred to as POTLs. 

Condo Deposits 7,743,274      2,837,782         -                 792,652    5,698,144   
Freehold Deposits 16,929,844    6,430,052         8,627,340       374,521    2,246,973   
Total Deposits 24,673,118    9,267,834         8,627,340       1,167,173 7,945,117   

Interest 
Accrued 

(D)

Current 
Deposit 

Balance (E)
Unit Type Deposits 

Received (A)

Deposits 
Refunded to 

Purchasers (B) 

Deposits 
Released to 

King Bond (C)

23



 

13 
 
 

Status of Condo Deposits 

30. As outlined in the table above, Condo Deposits totaling approximately $7,743,274 were 

transferred into the Condo Trust Account, of which approximately $5,698,144 remains 

(calculated as A-B-C+D = E). 

31. The Receiver has been advised by Robins Appleby that the pre‑construction agreements of 

purchase and sale entered into with condominium purchasers (the “Condo UPAs”, and each 

a “Condo UPA”) were, in certain cases, terminated pursuant to mutual releases prior to the 

Date of Appointment, and that any amounts released from the Condo Trust Account relate 

solely to refunds issued prior to the Date of Appointment in connection with such 

terminations. Attached as Appendix “D” is a partially redacted copy of a sample Condo UPA 

entered into between the Debtors and the Condo Purchasers.  

32. The Receiver has been advised by Robins Appleby that there are sufficient funds held in the 

Condo Trust Account to repay the Condo Deposits, plus accrued interest that may be owing 

to them.  

Status of Freehold Deposits 

33. Based on information provided by Robins Appleby, the Receiver understands that Freehold 

Deposits totaling approximately $16,929,844 were transferred into the Freehold Deposit 

Account, of which approximately $2,246,973 remains. The Receiver understands that the pre-

construction freehold townhome unit agreements of purchase and sale entered into with 

Freehold Purchasers (the “Freehold UPAs”, and each a “Freehold UPA”, and together with 

the Condo UPAs, the “UPAs”) were, in certain cases, terminated pursuant to mutual releases 

effected prior to the Date of Appointment, and that refunds totaling approximately $6,430,052 

were paid from the Freehold Deposit Account prior to the Date of Appointment in connection 

with such terminations. Attached as Appendix “E” is a partially redacted copy of the standard 

form Freehold UPA entered into between the Debtors and the Freehold Purchasers. 

34. The Debtors did not obtain excess deposit insurance for the Freehold Deposits. 
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35. The Receiver understands that Westmount, acting as administrative agent for Aviva, 

established a bonding facility in favour of Tarion (the “Tarion Bond”) in connection with the 

Twelve Oaks Project. Under the Tarion Bond, Westmount holds security over, amongst other 

things, the Westmount Collateral, which includes a priority charge over the Freehold Deposits 

maintained in the Freehold Deposit Account (collectively, the “Westmount Security”). 

36. Blaney has provided the Receiver with a legal opinion in respect of the Westmount Security 

(the “Westmount Security Opinion”). Subject to the assumptions, qualifications, and 

limitations set out therein, Blaney has opined that the Westmount Security constitutes valid 

security interests or charges, as applicable, over the Freehold Deposits, and that such security 

has been properly perfected by registration under the Personal Property Security Act 

(Ontario), as applicable. A copy of the Westmount Security Opinion is attached hereto as 

Appendix “F”. 

37. Pursuant to the Tarion Bond, a minimum amount of approximately $2,190,000 (the “Tarion 

Bond Minimum”) is required to remain in the Freehold Deposit Account at all times and is 

not available for general use or return to the Freehold Purchaser except in accordance with 

the terms of the Tarion Bond. The Receiver further understands that any amounts in excess of 

the Tarion Bond Minimum could only be released with Westmount’s approval. The Receiver 

was advised by Management that, aside from refunds to Freehold Purchasers who obtained 

mutual releases, all other amounts released from the Freehold Deposit Account were applied 

to construction activities or otherwise used to advance construction at the King Bond Site. A 

tracing exercise with respect to the application of the Freehold Deposits would be a costly 

endeavour, and the primary secured creditor, who would ultimately bear those costs, has not 

requested such an exercise. Accordingly, on a cost/benefit basis, the Receiver has exercised 

its discretion not to undertake a tracing exercise as at the date of this Second Report. 

38. As set out above, there is approximately $2,246,973 remaining in the Freehold Deposit 

Account. It is expected that Westmount will realize upon the entirety of that account to 

partially offset its obligations to Tarion in accordance with its indemnity. As a result, and 

pursuant to the Tarion Bond, it is expected that there will be no further funds remaining in the 

Freehold Deposit Account. Accordingly, any potential recovery for the Freehold Purchasers 
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is expected to arise, to the extent available, through Tarion’s deposit warranty program (the 

“Tarion Warranty”), subject to applicable eligibility requirements and coverage limits. 

39. Certain Unit Purchasers paid deposits directly to GC King Bond in respect of upgrades to their 

units, such as upgraded appliances (the “Décor Deposits”). As the Décor Deposits were paid 

directly to GC King Bond and not into a trust account, they were not held in trust and are not 

included in the amounts held in the Condo Trust Account or the Freehold Deposit Account. 

40. As outlined above, the Receiver anticipates that there will be no funds available in the 

Debtors’ estate to reimburse Freehold Purchasers. In circumstances like this, Tarion provides 

deposit protection for eligible Freehold Purchasers under its deposit warranty coverage 

program, as outlined below: 

(a) for purchase prices of $600,000 or less, coverage is limited to a maximum of $60,000; 

or 

(b) for purchase prices exceeding $600,000, coverage is equal to 10% of the purchase price, 

subject to a maximum limit of $100,000. 

Future Deposit Return Protocol 

41. As the Receivership Proceedings have progressed, the Receiver has been working with Tarion 

and Westmount, as administrative agent for Aviva, and their respective counsel to develop a 

proposed deposit return protocol (the “Deposit Return Protocol”), which is intended to 

facilitate, to the extent available, the return of deposits paid in respect of the Unassumed UPAs 

(as hereinafter defined) for both Condo and Freehold Purchasers. 

42. The Receiver had anticipated including a finalized version of the Deposit Return Protocol as 

part of this Second Report. However, Tarion and Westmount were not in a position to finalize 

the terms of the Deposit Return Protocol prior to the completion of this Second Report. 

43. Tarion and Westmount continue to negotiate the terms of the Deposit Return Protocol. The 

Receiver understands that these discussions are ongoing and anticipates filing a 

supplementary report in advance of the hearing scheduled for May 14, 2026 (the “May 14 

Hearing”) to provide the Court with additional information regarding the finalized Deposit 
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Return Protocol, if available. In the event the Deposit Return Protocol is not finalized in time 

for the May 14 Hearing, the Receiver intends to adjourn the relief sought in respect of the 

Deposit Return Protocol and return to Court as soon as practicable to seek approval of the 

finalized protocol. 

44. The Deposit Return Protocol is recommended in the circumstances given that the Deposits 

are expressly excluded from the definition of “Property” in the Receivership Order and 

multiple stakeholders, including Tarion and Westmount, and the Receiver, have an interest in 

the orderly administration and return of such Deposits to Unit Purchasers whose UPAs are 

not to be assumed. Deposit return protocols of this nature are commonly utilized in real estate 

insolvencies and are regularly approved by the Court to facilitate an orderly and efficient 

process for the return of deposits. While Tarion and Westmount continue to finalize the terms 

of the Deposit Return Protocol, the Receiver anticipates that, if approved, it will provide 

clarity to stakeholders and support the timely return of deposits to affected Unit Purchasers, 

to the extent available. 

Home Construction Regulatory Authority Penalties 

45. Prior to the Date of Appointment, the Debtors incurred significant penalties from the Home 

Construction Regulatory Authority (“HCRA”) arising from their dealings with Unit 

Purchasers. In or around May 2022, the Debtors increased the purchase prices for all Unit 

Purchasers and required them to either pay the additional amount or execute a mutual release 

terminating their UPAs. Between June 2022 and December 2022, 18 Unit Purchasers accepted 

the increased pricing, while between June 2022 and February 2024, 58 Unit Purchasers 

terminated their UPAs. The Debtors subsequently resold 48 of these units at prices exceeding 

those set out in the original UPAs. 

46. In April 2024, the HCRA issued a Notice of Proposal seeking to impose an administrative 

penalty of approximately $16,746,800 on the Debtors. The Debtors appealed to the Licence 

Appeal Tribunal and, prior to the scheduled hearing, reached a settlement with the HCRA 

pursuant to Minutes of Settlement dated October 29, 2024 (the “HCRA Settlement”). Under 

the HCRA Settlement, the penalty was reduced to $6,415,100, to be partially satisfied through 
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credits provided to certain affected Unit Purchasers on closing (the “HCRA Closing 

Adjustments”). 

THE SALE PROCESS 

47. CBRE Limited (“CBRE”) was selected as listing agent for the Sale Process after soliciting 

proposals from several reputable, well-known commercial property brokers in the Greater 

Toronto Area (the "GTA"). The Receiver, in consultation with Desjardins, determined that 

the proposal from CBRE was superior to the other realtors that submitted proposals, due to; 

(i) CBRE’s experience selling the King Bond Site (CBRE was the listing agent when the King 

Bond Site was sold to the Debtors in 2018), and (ii) its experience selling similar properties 

and commercial real estate properties subject to insolvency proceedings. In addition, CBRE 

presented a commission structure that was consistent with the market and superior to the other 

proposals submitted. 

48. Pursuant to the SISP Order, on September 22, 2025, the Receiver, in consultation with CBRE, 

launched the Sale Process. Key activities undertaken by the Receiver and CBRE in respect of 

the Sale Process include: 

(a) preparation of a list of potential bidders made up of strategic parties, major residential 

developers, and investors active in the GTA; 

(b) distribution of a summary of the King Bond Site and the Sale Process (the “Teaser”) to 

potential interested parties; 

(c) preparation of a form of non-disclosure agreement to be executed in order to obtain 

access to more confidential information related to the Property (the “NDA”); 

(d) establishment of a virtual data room (the “Data Room”), accessible upon execution of 

an NDA; 

(e) inclusion in the Data Room of detailed information regarding the Property, including 

drawings, site maps, permits, and other due diligence materials; 
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(f) provision of a form of agreement of purchase and sale within the Data Room, which 

interested parties were required to use, in substantially the same form, when submitting 

offers (the “Template APS”), in order to facilitate the efficient review and assessment 

of such offers; 

(g) publication of advertisements in the Globe and Mail (National Edition) regarding the 

Sale Process on September 30, 2025, and October 2, 2025; 

(h) publication of the Sale Process on the Insolvency Insider website and through its 

newsletter distribution; 

(i) communication to prospective bidders who had executed an NDA advising of the 

advancement of the initial bid deadline to November 12, 2025 (the “Initial Bid Date”) 

and that offers were required to be submitted by that date using the Template APS; and 

(j) negotiations between the Receiver and/or CBRE and prospective purchasers to finalize 

the terms of offers submitted. 

49. The Sale Process was structured as a three-phase process and was designed to be a broad and 

flexible process to maximize recovery for stakeholders. The Sale Process provided the 

Receiver with discretion to modify the timelines without approval of the Court if the Receiver 

determined it would be beneficial to the process. 
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50. The initial proposed Sale Process timeline was as set out below: 

Milestones Initial Timeline 

Phase One: 
Marketing & Exposure Period 

September 22, 2025, to November 20, 2025. 

Phase Two: 
Initial Bid Date 

November 20, 2025, to November 25, 2025. 

Phase Two: 
Offer Review & Selection 

Offers reviewed and successful bidder selected within 5 
- 10 days of the Initial Bid Date. 

Phase Three: 
Due Diligence Period 

Approximately 60 - 70 days from the Initial Bid Date. 

Phase Three: 
Court Approval Hearing 

Scheduled following satisfaction or waiver of 
conditions, within 80 - 90 days of the Initial Bid Date. 

Phase Three: 
Sale Closing 

Forthwith upon Court approval of the Transaction. 

51. The Receiver consulted with Desjardins and CBRE regarding the Sale Process, and both 

parties were in agreement with the Sale Process timelines and procedures. 

Results of the Sale Process 

52. A summary of the results of the Sale Process is as follows: 

(a) on September 22, 2025, CBRE officially marketed the property through its exclusive 

database of approximately 1,000 subscribed contacts, generating over 10,000 views, and 

also contacted parties who had previously reached out to the Receiver expressing 

interest in purchasing the King Bond Site; 

(b) a total of 30 parties executed NDAs and were provided access to the Data Room; 

(c) six prospective bidders attended site tours; and 
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(d) five parties submitted offers by the Initial Bid Date (collectively, the “Offers”, and each 

an “Offer”) for the Property. 

53. The Receiver reviewed the Offers and after consultation with CBRE and Desjardins, the 

Receiver determined that one of the Offers was materially lower than the other four, and that 

the Receiver would not proceed with the lowest Offer. Accordingly, the Receiver instructed 

CBRE to invite the remaining four parties that submitted an Offer to continue their due 

diligence and resubmit their revised highest and best offers by November 17, 2025, 2025 (the 

“Second Bid Date”). A summary of the Offers received (the “First Offer Summary”) is 

provided to the Court as Confidential Appendix “1”, to be sealed.  

54. As at the Second Bid Date, two parties increased their Offers, whilst the two other parties kept 

their Offers unchanged. After discussions with Desjardins and CBRE, the Receiver chose the 

highest and best offer as the successful purchaser (the “Initial Proposed Purchaser”). A 

summary of the Offers received after the Second Bid Date (the “Second Offer Summary”) 

is provided to the Court as Confidential Appendix “2”, to be sealed. 

55. On November 21, 2025, the Receiver and the Initial Proposed Purchaser signed an agreement 

of purchase and sale, subject to due diligence. 

56. On January 12, 2026, the Initial Proposed Purchaser informed CBRE that it was not prepared 

to proceed to close the transaction without a significant purchase price reduction. The 

Receiver, in consultation with Desjardins, determined that it would not agree to the purchase 

price reduction. As a result, the agreement of purchase and sale terminated, and the Initial 

Proposed Purchaser’s deposit was returned. 

57. On January 16, 2026, following consultation with Blaney, Desjardins and its counsel, 

Gowling WLG (Canada) LLP (“Gowlings”), and CBRE, the Receiver instructed CBRE to 

contact the next two highest bidders and invite them to submit revised offers for the Property 

by January 16, 2026 (the “Final Bid Date”). A summary of the offers received after the Final 

Bid Date (the “Final Offer Summary”) is provided to the Court as Confidential Appendix 

“3”, to be sealed.  
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58. The Receiver, in consultation with CBRE and Desjardins, selected the Purchaser’s offer (the 

“Purchaser’s Offer”), as, amongst other considerations, it: 

(a) was the highest bid; 

(b) in the Receiver’s view, presented the greatest certainty of closing; and 

(c) provided a significant number of Unit Purchasers, selected at the Purchaser’s discretion, 

with an option to either have their UPAs disclaimed or assigned with mutually agreeable 

amendments. 

59. Desjardins, being the primary secured creditor, was in agreement with the decision to accept 

the Purchaser’s Offer, details of which are set out below. 

THE TRANSACTION 

60. On or about February 6, 2026, the Receiver entered into the APS with the Purchaser on certain 

terms and conditions, one of which includes Court approval of the Transaction and the 

granting of the Approval and Vesting Order.  

61. A redacted copy of the APS is attached hereto as Appendix “G”, and the unredacted copy is 

provided to the Court as Confidential Appendix “4”, to be sealed. 

62. A summary of the non-commercially sensitive key terms of the APS is provided below. 

Summary of the APS 

Purchaser • The Purchaser (as defined in Paragraph 4 herein). 

Transaction Type • Court‑supervised, “as is, where is” sale pursuant to the 
Approval and Vesting Order. 

APS Date • February 6, 2026. 

Purchase Price • Confidential, but outlined in the Confidential Appendices. 
• Consists of a base purchase price, subject to an upward 

adjustment for each Assumed UPA (as hereinafter defined) 
(together the “Purchase Price”). 
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Summary of the APS 

Deposit Received • Confidential. 
• The Transaction deposit (the “Transaction Deposit”) was 

paid to the escrow account of the Receiver’s counsel, Blaney. 

Purchased Assets • All right, title and interest of the Debtor in the Real Property. 
• The Assumed UPAs (as discussed further below). 
• Assets conveyed free and clear of encumbrances, other than 

permitted encumbrances (as set out in the APS), pursuant to 
the Approval and Vesting Order. 

Excluded Assets • Cash and cash equivalents. 
• The Unassumed UPAs (as hereinafter defined), along with 

any Deposits relating thereto. 
• The Freehold Deposits. 
• Certain books, records and other excluded assets as 

specified in the APS. 
• Any other assets identified as excluded in the APS. 

Outside Closing Date The later of: 
• the first Business Day that is 30 days after the Approval and 

Vesting Order is granted; or 
• the first Business Day that is 30 days after any appeals are 

resolved or periods expire. 

Conditions to Closing Closing is subject to, amongst other things: 
• issuance of the Approval and Vesting Order; 
• final determination or expiry of all appeal periods; 
• satisfaction or waiver of applicable conditions; 
• completion upon delivery of the Receiver’s Certificate; and 
• payment of the balance of the Purchase Price. 
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Treatment of the UPAs 

63. The APS includes a condition permitting the Purchaser to identify certain UPAs for 

assignment and amendment, subject to the consent of the applicable Unit Purchaser. Pursuant 

to this process, the Purchaser selected 71 of 111 UPAs for potential assignment, with the Unit 

Purchasers thereunder (the “Selected Purchasers”) being contemplated to have their UPAs 

assigned to the Purchaser by the Receiver on a consensual basis. 

64. The Receiver intends to disclaim the UPAs that are not assigned to the Purchaser. Pursuant to 

this process, of the 71 UPAs, 58 were not selected for assignment, and the applicable Unit 

Purchasers thereunder (the “Non‑Selected Purchasers”) are contemplated to have their UPAs 

disclaimed by the Receiver in accordance with the terms of the APS. 

65. On March 2, 2026, the Receiver issued a notice (the “March 2026 Notice”) to the Unit 

Purchasers providing an update on the proposed Transaction and the anticipated treatment of 

the Deposits, and advising that certain UPAs may be selected for proposed assignment to the 

Purchaser while others may not be selected, with further correspondence to follow identifying 

the status of each Unit Purchaser. A copy of the March 2026 Notice is attached hereto as 

Appendix “H”. 

66. On or about March 3, 2026, the Receiver sent a form letter to the Selected Purchasers (the 

“Selected Purchaser Letter”), and a separate form letter to the Non-Selected Purchasers (the 

“Non-Selected Purchaser Letter”) outlining the proposed next steps with respect to the 

UPAs. Copies of the Selected Purchaser Letter and the Non-Selected Purchaser Letter are 

attached hereto as Appendix “I”, and Appendix “J”, respectively. 

The Selected Purchasers 

67. As outlined in the Selected Purchaser Letter, over a period of approximately eight weeks, the 

Purchaser’s representatives met individually with the Selected Purchasers to discuss whether 

each Unit Purchaser would consent to the proposed amendments and an assignment of their 

UPA to the Purchaser on closing of the Transaction. The Selected Purchasers were provided 

with the option to (i) consent to the assignment and amendment of their UPAs (each, an 

“Amending Agreement”), or (ii) decline, in which case their UPAs would be disclaimed in 

34



 

24 
 
 

line with other affected Unit Purchasers. The Amending Agreements and assignments are 

conditional upon Court approval and closing of the Transaction. As such, the Purchaser is not 

seeking any forced assignments or amendments of UPAs. It is a condition of the Amending 

Agreement that the Court approves the form of Amending Agreement. A copy of the standard 

form of amending agreement entered into between the Purchaser and each of a Condo 

Purchaser and a Freehold Purchaser is attached hereto as Appendix “K”. 

68. Although not a signatory to the HCRA Settlement, the Purchaser has agreed to honour the 

HCRA Closing Adjustments for those Unit Purchasers who were affected by the HCRA 

Settlement and who have agreed to execute an Amending Agreement. Such amounts will be 

applied as a credit on that unit’s closing price by the Purchaser. 

69. A summary of the UPAs identified by the Purchaser for assignment, as compared to those in 

respect of which Amending Agreements were ultimately executed, is set out below. 

 

70. The Purchaser advises that 13 Unit Purchasers have agreed to and executed an Amending 

Agreement (collectively, the “Assumed UPAs”, and each an “Assumed UPA”). The 

Receiver has requested copies of these executed Amending Agreements before it completes 

the Transaction. A summary setting out the status and outcome in respect of each UPA for 

which the Purchaser sought assignment (the “UPA Assignment Summary”) is provided to 

the Court as Confidential Appendix “5”, under seal. 

The Non-Selected Purchasers 

71. The Non‑Selected Purchaser Letter advised the Non‑Selected Purchasers that the Receiver 

would seek to have their UPAs disclaimed as part of the motion to approve the Transaction, 

and as a result, the Receiver is seeking to terminate and disclaim such UPAs (the “Unassumed 

UPAs”, and each an “Unassumed UPA”). 

Unit Type Sought To Be 
Assigned

Executed 
Assignment

Freehold Units 32 6
Condo Units 39 7
Total Units 71 13
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72. A summary of the status of the UPAs is set out in the table below: 

 

73. In support of the proposed disclaimer of the Unassumed UPAs, the Receiver notes the 

following:  

(a) many of the Unit Purchasers have expressed a preference for their respective UPAs to 

be disclaimed; 

(b) the Purchaser gave an opportunity to many of the Unit Purchasers to have their UPAs 

honoured; however, the majority of those Unit Purchasers ultimately declined; 

(c) the forms of pre-sale UPAs provided to the Receiver expressly stipulate that: (i) the Unit 

Purchaser’s agreement is subordinated and postponed to any mortgages granted by the 

Debtors and any advances made thereunder from time to time; and (ii) the UPAs do not 

create an interest in the Real Property, and each Unit Purchaser has agreed not to 

register, or permit the registration of, its UPA against title to the Real Property; 

(d) the Receiver has provided notice to the Unit Purchasers whose UPAs are proposed to be 

disclaimed and has advised the Selected Purchasers that, absent their consent to the 

assignment and amendment of their UPAs, the Receiver will seek to disclaim such 

UPAs; and 

(e) the Receiver intends to serve each of the Unit Purchasers with this motion by email (if 

available) or by registered mail. 

74. The Receiver recommends that the Court authorize the Receiver to terminate and disclaim the 

Unassumed UPAs upon the closing of the Transaction. 

 

Unit Type Assumed 
UPAs

Unassumed 
UPAs Total

Freehold Units 6 26 32
Condo Units 7 32 39
Total Units 13 58 71
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Transaction Recommendation 

75. The Receiver is of the view that the Transaction represents the best executable offer received 

in the Sale Process. Although the Sale Proceeds will be insufficient to repay the Desjardins 

Indebtedness, the Receiver does not have any reasonable basis to believe that further 

marketing of the Property will result in a higher or better offer given the broad marketing 

process completed by CBRE. 

76. The Receiver respectfully recommends that this Court approve the Transaction and grant the 

proposed Approval and Vesting Order, for the following reasons: 

(a) in the Receiver’s view, the Sale Process undertaken by CBRE to market the Property, 

including its terms, procedures and proposed timeline, was commercially reasonable in 

the circumstances; 

(b) CBRE strongly recommends that the Transaction be completed; 

(c) the Purchaser’s Offer represents the highest and best offer received for the Property 

following a thorough canvassing of the market; 

(d) Unit Purchasers who consent to the assignment of their UPAs will obtain increased 

certainty regarding the timing of construction and delivery of their units, noting that 

certain of these Unit Purchasers originally entered into their UPAs as early as 2020; 

(e) Unit Purchasers whose UPAs are to be disclaimed are expected to be able to avail 

themselves of the anticipated Deposit Return Protocol to seek recovery of some or all 

of their deposits; 

(f) Desjardins, which is expected to incur a shortfall in respect of the Desjardins 

Indebtedness, has advised the Receiver that it supports the Transaction; and 

(g) as at the date of this Second Report, the Receiver is not aware of any party that will be 

filing materials objecting to the Approval and Vesting Order. However, the Receiver 

has recently received correspondence from some Freehold Unit Purchasers whose UPAs 

are to be disclaimed, expressing concern about potential losses they may incur (i.e., if 
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their deposit amount is greater than the Tarion coverage) as a result of the Transaction 

and the disclaimer of their UPA. The Receiver has corresponded with these parties and 

will continue to do so following the service of this report. 

THE SEALING ORDER 

77. The Receiver recommends that the following appendices (collectively, the “Confidential 

Appendices”) be filed with the Court under seal on a confidential basis: 

(a) the First Offer Summary; 

(b) the Second Offer Summary; 

(c) the Final Offer Summary;  

(d) the Unredacted APS; and 

(e) the UPA Assignment Summary. 

78. The Receiver believes it is appropriate for the Confidential Appendices to be filed under seal 

pursuant to this Court’s approval of the Approval and Vesting Order. Disclosure of this 

information could prejudice the completion of the Transaction by revealing valuation details 

and other confidential data to parties who may have an interest in the Transaction.  Further, if 

the Transaction does not close, disclosure of the confidential data could prejudice a future 

transaction. 

79. The Receiver is not aware of any party that would be prejudiced by the proposed Sealing 

Order, and therefore, the Receiver believes the proposed Sealing Order is reasonable and 

appropriate in the circumstances. 

ACTIVITIES OF THE RECEIVER 

80. The Receiver’s activities since the First Report have included, amongst other things: 

(a) attending periodically at the King Bond Site to address maintenance, security, and other 

on‑site operational matters; 
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(b) coordinating with site security personnel in response to incidents involving attempted 

or actual unauthorized entry onto the King Bond Site; 

(c) coordinating extensively with various vendors and service providers to ensure the 

continued provision of key services at the King Bond Site; 

(d) responding to calls and written enquiries from stakeholders and creditors, including, in 

particular, Unit Purchasers who have contacted the Receiver seeking information 

regarding the Receivership Proceedings and the status of the Deposits and UPAs; 

(e) issuing formal written communications to Unit Purchasers to provide updates regarding 

the status of the Receivership Proceedings, and related matters, as summarized below: 

(i) on October 29, 2025, the Receiver issued a notice responding to common queries 

received from the Unit Purchasers; 

(ii) on March 2, 2026, the Receiver issued the March 2026 Notice; and 

(iii) on March 3, 2026, the Receiver issued both the Selected Purchaser Letter and the 

Non‑Selected Purchaser Letter to the applicable Unit Purchasers; 

(f) corresponding with the Debtors’ legal counsel, Robins Appleby, regarding matters 

relating to the status of the Deposits; 

(g) corresponding with representatives of Tarion regarding the status of the Twelve Oaks 

Project and matters relating to the Transaction; 

(h) corresponding with representatives of the City of Richmond Hill with respect to the 

Twelve Oaks Project and Transaction-related matters; 

(i) corresponding with the Receiver’s independent legal counsel, Blaney, on various legal 

and administrative matters arising in connection with the Receivership Proceedings; 

(j) corresponding with the Receiver’s insurance broker, Jones DesLauriers Insurance 

Management Inc., including in connection with extensions and renewals of insurance 

coverage; 
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(k) corresponding with the Canada Revenue Agency (“CRA”) regarding the Debtors’ 

GST/HST accounts; 

(l) corresponding with the Debtors’ creditors in respect of matters arising in the 

administration of the Receivership Proceedings; 

(m) conducting the Court-approved Sale Process in accordance with the SISP Order; 

(n) corresponding with parties that expressed an interest in participating in the SISP, 

including responding to preliminary inquiries regarding the Sale Process; 

(o) coordinating and responding to due diligence requests submitted by prospective 

purchasers throughout the Sale Process, including arranging and accommodating site 

tours, responding to information requests, and managing access to project materials; 

(p) corresponding extensively with the Purchaser and its counsel in connection with the 

APS and the Transaction, including negotiating commercial terms, timelines, and 

conditions; 

(q) corresponding with Desjardins and its legal counsel, Gowlings, regarding the progress 

of the SISP, the Transaction, and other matters arising in connection with the 

Receivership Proceedings; 

(r) preparing and reviewing sale-related documentation in support of the Transaction, 

including materials required for Court approval; 

(s) coordinating with advisors and stakeholders in advance of seeking Court approval of the 

Transaction; 

(t) liaising with Desjardins in connection with draws under the Receiver’s Borrowing 

Charge in accordance with the Receivership Order; 

(u) recording the receipts and disbursements of the Receiver, including the preparation of 

the Interim R&D for the Period; 
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(v) attending to various other matters incidental to the ongoing administration of the 

Receivership Proceedings; and 

(w) preparing this Second Report. 

INTERIM STATEMENT OF RECEIPTS & DISBURSEMENTS 

81. Set out below is a summary of the Interim R&D for the Period: 

 

82. As at the Date of Appointment, GC King Bond had a consolidated bank balance of 

approximately $83 across all of the Debtors’ bank accounts. 

83. As at April 30, 2026, the Receiver had cash on hand of approximately $271,500, excluding 

the Transaction Deposit. 

GC King Bond Limited Partnership, and
GC King Bond GP Inc.
Interim Statement of Receipts & Disbursements
For the Period May 2, 2025 to April 30, 2026
(CAD, Unaudited)
Receipts

Receiver's Borrowings 1,400,000   
HST Refunds 85,192        
Other Receipts 2,420          

Total Receipts 1,487,612   

Disbursements
Professional Fees - Restructuring 815,595      
King Bond Property Taxes 156,015      
HST/GST Paid on Disbursements 120,654      
King Bond Site Costs 100,470      
Insurance 23,073        
General Expenses 269             

Total Disbursements 1,216,076   

Ending Cash Balance 271,536      
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84. As noted above, the Receiver had total receipts of approximately $1,487,600 during the 

Period, consisting almost entirely of (i) funds advanced by Desjardins under the Receiver’s 

Borrowing Charge, or (ii) GST/HST refunds from CRA. 

85. Total disbursements during the Period were approximately $1,216,100, primarily consisting 

of: 

(a) professional fees and disbursements of approximately $815,600 

(b) property taxes of approximately $156,000; 

(c) costs associated with overseeing and managing the King Bond Site of approximately 

$100,500; and 

(d) insurance costs of approximately $23,100. 

86. The Interim R&D does not include obligations that have been accrued but not yet paid as at 

the date of this Second Report. 

PROPOSED INTERIM DISTRIBUTION TO DESJARDINS 

87. Blaney has provided the Receiver with a legal opinion in respect of the Desjardins Security 

(the “Desjardins Security Opinion”). Subject to the assumptions, qualifications, and 

limitations set out therein, Blaney has opined that the Desjardins Security constitutes valid 

security interests or charges, as applicable, over the Property, and that such security has been 

properly registered against title to the Real Property perfected by registration under the 

Personal Property Security Act (Ontario), as applicable. A copy of the Desjardins Security 

Opinion is attached hereto as Appendix “L”. 

88. If the proposed Transaction is approved, the Receiver is seeking authorization and direction 

to distribute the Sale Proceeds to repay: 

(a) the amounts owing under the Receiver’s Borrowings Charge (which are $1,400,000 as 

at the date of this Second Report, although the Receiver notes that it may need to borrow 
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additional funds under the Receiver’s Borrowing Charge to fund certain operating costs 

between the date of this Second Report and its discharge); and 

(b) a portion of the Desjardins Indebtedness. 

89. Desjardins is the principal secured creditor of the Debtors. The Purchase Price under the 

Transaction provides for a cash portion of the Purchase Price, which the Receiver is proposing 

to use a portion to repay the amount of the Desjardins Indebtedness. As aforementioned, the 

Desjardins Indebtedness is not anticipated to be repaid in full. Accordingly, the Receiver is 

seeking the Distribution Order permitting it to make distributions up to the full value of the 

Desjardins Indebtedness, subject to the full repayment of any valid priority claims and/or 

holdback of funds in respect of same (as set out further below), without the need for a further 

distribution order. 

Priority Claims & Holdbacks 

90. Since the Date of Appointment, the Receiver has not received any supplier demands for 

repossession of goods. Accordingly, the Receiver is not aware of any claims that could be 

owing pursuant to section 81.1 of the BIA. 

91. The Receiver is advised by Management that the Debtors did not have any employees. 

Accordingly, the Receiver is not aware of any amounts that could be owing pursuant to section 

81.4 or section 81.6 of the BIA. 

92. On November 17, 2025, the Receiver received correspondence from CRA indicating that the 

Debtors may owe GST/HST in the amount of approximately $97,394 (exclusive of interest 

and penalties) (the “CRA Assessment”). As of the date of this Second Report, the Receiver 

has not undertaken an independent determination as to the validity of the CRA Assessment.  

93. Based on searches of title to the Real Property conducted and reviewed by Blaney, the 

Receiver understands that, as at the date of this Second Report, one construction lien has been 

registered against the Property by OGO Excavation Corp. in the amount of approximately 

$55,766 (inclusive of HST) (the “OGO Lien”) in respect of construction services and 

materials. The OGO Lien has not been perfected and, accordingly, may not give rise to a 
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priority claim; however, to the extent it is preserved or subsequently perfected, it may impact 

distributions from the Sale Proceeds. 

94. Pending a determination of the validity of the CRA Assessment, the OGO Lien, and other 

amounts to administer the Receivership to discharge, the Receiver proposes to withhold such 

amounts as it requires, in consultation with Desjardins (the “Holdback Reserve”). 

APPROVAL OF PROFESSIONAL FEES & DISBURSEMENTS 

95. The Receiver, and its legal counsel, Blaney, have maintained detailed records of their 

professional time and costs since the Date of Appointment. 

96. The Receiver is seeking approval of its fees and disbursements for the period from April 28, 

2025, to February 28, 2026, (the “Deloitte Fee Period”) and those of its legal counsel, of 

Blaney from May 12, 2025, to February 28, 2026, (the “Blaney Fee Period”), in connection 

with the performance of their duties pursuant to the Receivership Proceedings. 

97. The total fees and disbursements of Deloitte during the Deloitte Fee Period amount to 

$611,466 and $17,376, respectively, each excluding sales tax (collectively, the “Receiver’s 

Accounts”). These amounts represent professional fees and disbursements not yet approved 

by the Court. The affidavit of Mr Jorden Sleeth sworn on May 7, 2026, and attached hereto 

as Appendix “M” (the “Sleeth Affidavit”) includes details of the Receiver’s Accounts. 

98. The total fees and disbursements of Blaney during the Blaney Fee Period amount to $233,324 

and $1,940 respectively, each excluding sales tax (collectively, the “Blaney Accounts”). 

These amounts represent professional fees and disbursements not yet approved by the Court. 

The affidavit of Mr Stephen Gaudreau sworn on May 7, 2026, and attached hereto as 

Appendix “N” (the “Gaudreau Affidavit”) includes details of the Blaney Accounts. 

99. The Receiver has reviewed the Blaney Accounts and confirms it authorized the work 

performed. The Receiver believes that both the Receiver’s Accounts and the Blaney Accounts 

are reasonable in the circumstances and respectfully requests that the Court approve these 

accounts as set out in the Sleeth Affidavit and the Gaudreau Affidavit (together, the “Fee 
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Affidavits”). Desjardins has been provided with these invoices and does not have any 

opposition to their approval by the Court. 

RECEIVER’S RECOMMENDATIONS 

100. For the reasons set out above, the Receiver recommends that the Court make orders: 

(a) granting the Approval and Vesting Order, inter alia: 

(i) approving the Transaction; 

(ii) vesting title in and to the Purchased Assets in the Purchaser, free and clear of all 

liens, claims, charges and encumbrances, other than the permitted encumbrances 

(as defined in the APS), upon the closing of the Transaction, and the delivery of the 

Receiver’s Certificate; 

(iii) authorizing the Receiver to assign the Assumed UPAs to the Purchaser; and 

(iv) authorizing the Receiver to terminate and disclaim the Unassumed UPAs; 

(b) sealing the Confidential Appendices to the Second Report pending completion of the 

Transaction or further order of this Court; and 

(c) authorising the Distribution Order, inter alia: 

(i) authorizing and directing the Receiver to repay amounts borrowed under the 

Receiver’s Borrowing Charge and, thereafter, to make certain payments and 

distributions to Desjardins in respect of the Desjardins Indebtedness, subject to the 

Holdback Reserve; 

(ii) approving the Interim R&D; 

(iii) approving the fees and disbursements of the Receiver and Blaney, as detailed in the 

Fee Affidavits; and 

(iv) approving the Second Report and the Receiver’s activities described therein. 
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All of which is respectfully submitted at Toronto, Ontario this 7th day of May 2026. 

 
DELOITTE RESTRUCTURING INC., 
solely in its capacity as the Court-appointed 
Receiver of GC King Bond Limited 
Partnership, by its general partner, GC King 
Bond GP Inc. and without personal or 
corporate liability 

 

 
 
Per:  _______________________________    
 Jorden Sleeth, CPA, CA, CIRP, LIT     
 Senior Vice-President     
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INTRODUCTION 

1. On May 2, 2025, (the “Date of Appointment”), pursuant to an application by Caisse 

Desjardins Ontario Credit Union Inc. (“Desjardins”) under section 243(1) of the Bankruptcy 

and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the “BIA”), and section 101 of the 

Courts of Justice Act R.S.O. 1990 c. C.43, as amended, the Ontario Superior Court of Justice 

(the “Court”) issued an order (the “Receivership Order”) appointing Deloitte Restructuring 

Inc. (“Deloitte”) as receiver (in such capacity, the “Receiver”) without security, over all the 

assets, undertakings and properties (collectively, the “Property”) of each of GC King Bond 

Limited Partnership (“King Bond LP”) and GC King Bond GP Inc. (“King Bond GP”, and 

together with King Bond LP, the “Debtors” or “GC King Bond”) acquired for, or used in 

relation to, a business carried on by the Debtors, including all proceeds thereof, including, in 

particular the lands municipally known as 301, 311, 319, 329, 339, 349 King Road and 115, 

119 Bond Crescent, Richmond Hill, Ontario (the “Real Property” or the “King Bond Site”). 

A copy of the Receivership Order is attached hereto as Appendix “A”. 

2. This report is the Receiver’s first report (the “First Report”) in connection with these 

receivership proceedings (the “Receivership Proceedings”). 

3. A copy of the Receivership Order, together with other materials filed with the Court, 

Receiver’s reports, and other documents with respect to these Receivership Proceedings are 

available on the Receiver’s case website (the “Receiver’s Website”) at: 

https://www.insolvencies.deloitte.ca/en-

ca/Pages/GCKingBondLimitedPartnershipandGCKingBondGPInc.aspx 

PURPOSE OF THIS FIRST REPORT 

4. The purpose of this First Report is to, inter alia: 

(a) provide the Court with information on the Debtors and the Property; 

(b) update the Court on the activities of the Receiver since the Date of Appointment; 
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(c) summarize the proposed sale and investment solicitation process in connection with the 

King Bond Site (the “SISP”); 

(d) summarize the Receiver’s receipts and disbursements (the “Interim R&D”) for the 

period from May 2, 2025, to September 7, 2025 (the “Period”); 

(e) recommend the Court make an order (the “Sealing Order”) sealing the confidential 

appendices to the First Report until further order of this Court; and 

(f) recommend the Court make an order (the “SISP Order”): 

(i) approving the SISP; 

(ii) increasing the Receiver’s Borrowing Charge (as hereinafter defined) from 

$500,000 to $1,500,000; 

(iii) approving the Interim R&D; and 

(iv) approving this First Report and the actions, activities and conduct of the Receiver 

as set-out herein. 

TERMS OF REFERENCE 

5. In preparing this First Report, the Receiver has been provided with, and has relied upon, 

unaudited, draft and/or internal financial information, the Debtors’ books and records, and 

discussions with management of the Debtors and Green City (as hereinafter defined) (together 

“Management”) (collectively, the “Information”).  Except as described in this First Report: 

(a) Deloitte has reviewed the Information for reasonableness, internal consistency and use 

in the context in which it was provided.  However, Deloitte 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 (“CAS”) pursuant 

to the Chartered Professional Accountants Canada Handbook, and, accordingly, 

Deloitte expresses no opinion or other form of assurance contemplated under CAS in 

respect of the Information; and 
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(b) Deloitte has prepared this First Report in its capacity as the Receiver in connection with 

the relief sought by the Receiver described herein. Parties using this First Report other 

than for the purposes outlined herein are cautioned that it may not be appropriate for 

their purposes. 

6. Unless otherwise stated, all dollar amounts contained in this First Report are expressed in 

Canadian dollars. 

7. This First Report should be read in conjunction with the affidavit of Ms. Geneviève Riverin-

Boilard, sworn on April 17, 2025 (the “Riverin-Boilard Affidavit”) in support of the 

Receivership Order, as certain information contained in the Riverin-Boilard Affidavit has not 

been included herein in order to avoid duplication. A copy of the Riverin-Boilard Affidavit, 

together with other materials filed by Desjardins in support of the commencement of these 

Receivership Proceedings, can be found at the Receiver’s Website. 

BACKGROUND 

8. King Bond GP is a private company that was incorporated pursuant to the Business 

Corporations Act (Ontario) on May 7, 2018. King Bond GP has a registered office address at 

85 Renfrew Drive, Markham, Ontario, L3R 0N9 (the “King Bond Head Office”). The 

ownership structure of King Bond GP is as follows: 

(a) Green City Investment Inc. (“GC Investment”) - 40%; 

(b) TLP Real Estate Inc. - 20%; 

(c) Nebula Media Corp - 15%; and 

(d) SNJ Investment and Asset Management Co., Ltd. - 25%. 

9. King Bond LP is a limited partnership that was formed pursuant to the Limited Partnership 

Act (Ontario) on May 14, 2018. King Bond LP has a registered office address at the King 

Bond Head Office. 
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10. The Receiver understands that the Debtors were formed for the purpose of undertaking the 

development and construction of a 115-unit residential development marketed as “Twelve 

Oaks Towns” (the “Twelve Oaks Project”). 

11. The Debtors have relied on certain resources, personnel, and infrastructure of GC Investment, 

and Green City Development Inc. (“GC Development”, and together with GC Investment, 

“Green City”) to carry out the Twelve Oaks Project’s activities. This structure has resulted 

in significant operational and financial interdependence between the Debtors and Green City. 

12. The Receiver is advised by Management that Green City has undertaken efforts to refinance 

the Twelve Oaks Project, and Green City has engaged in multiple communications with the 

Receiver in this regard; however, as at the date of this First Report, no viable refinancing 

proposal has been presented to the Receiver. 

Status of the Twelve Oaks Project 

13. The Debtors purchased the King Bond Site in May 2018. The Receiver understands that the 

Twelve Oaks Project was intended to consist of 115 residential units comprising: 

(a) 42 stacked townhouse condominium units;  

(b) 36 freehold back-to-back townhouse units;  

(c) 33 freehold traditional townhouse units; and  

(d) 4 freehold semi-detached units. 

14. As at the date of this First Report, the Receiver understands that only 4 semi-detached units 

have been delivered to their respective purchasers, with construction on the remaining 111 

units either unfinished or not yet commenced, thereby representing the overwhelming 

majority of the Twelve Oaks Project, as summarized in further detail in the table below. 

15. The Receiver understands that, as at the date of this First Report, the construction status of 

the Twelve Oaks Project, by unit type, is as follows: 
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16. Based on information provided by Management, the Receiver understands that, as at the date 

of this First Report, the sales distribution by unit type for the Twelve Oaks Project, is as 

follows: 

 

17. Management has advised the Receiver that construction activities at the Twelve Oaks Project 

were substantially suspended in the third quarter of 2024. Between that time and the Date of 

Appointment, only limited work has been carried out on an intermittent basis, primarily 

consisting of minor site maintenance and essential tasks necessary to preserve the Twelve 

Oaks Project’s condition and ensure that the property is safe. 

18. Management informed the Receiver that the significant reduction in construction activity is 

primarily attributable to the Debtors’ liquidity constraints, which has hindered the Debtors’ 

ability to meet payment obligations to various sub-contractors, including electricians, 

plumbers, and other tradespersons (collectively, the “Sub-Contractors”). 

Completed Partially-
Built

Construction 
Not Started

Freehold Back-To-Back Townhouses   -    -  36                  36            
Freehold Traditional Townhouses   -  6                  27                  33            
Stacked Townhomes Condominiums   -    -  42                  42            
Semi-Detached Homes 4                    -    -  4              
Total Units 4                  6                  105                115          

TotalType of Unit
Construction Status By Unit Type

Sold Unsold
Freehold Back-To-Back Townhouses 33                3                  36                  
Freehold Traditional Townhouses 25                8                  33                  
Stacked Townhomes Condominiums 42                  -  42                  
Semi-Detached Homes 4                    -  4                    
Total Units 104              11                115                

Type of Unit Sale Status By Unit Type Total
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CREDITORS 

Secured Creditors 

19. As set-out in the Riverin-Boilard Affidavit, the Debtors and Desjardins entered into a credit 

agreement dated June 18, 2021 (the “Credit Agreement”), for the purpose of funding the 

Twelve Oaks Project. A copy of the Credit Agreement is attached as Exhibit “D” to the 

Riverin-Boilard Affidavit. 

20. To secure its obligations under the Credit Agreement, the Debtors granted various security to 

Desjardins, inter alia: 

(a) a collateral mortgage against the King Bond Site; 

(b) a general security agreement; 

(c) a general assignment of the agreements of purchase and sale held; and 

(d) personal and corporate guarantees from at least 12 different parties. 

21. Pursuant to the Credit Agreement, Desjardins advanced credit facilities to the Debtors, 

consisting of a demand interim non-revolving construction loan facility (the “Construction 

Loan”), and a letter of credit facility (the “Letter of Credit, and together with the 

Construction Loan, the “Credit Facility”) for the purposes of funding the development of the 

Twelve Oaks Project. 

22. The Receiver understands that as of August 31, 2025, Desjardins is owed approximately $27.9 

million under the Credit Facility (the “Desjardins Indebtedness”). 

23. The Receiver understands that the Debtors made repeated representations to Desjardins that 

they were in the process of refinancing the Desjardins Indebtedness. Notwithstanding these 

representations, no refinancing transaction was completed. Accordingly, Desjardins issued a 

written demand for repayment and delivered a notice of intention to enforce its security 

pursuant to section 244 of the BIA, which ultimately resulted in the commencement of these 

Receivership Proceedings. 
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24. Westmount Guarantee Services Inc. (“Westmount”) holds security in relation to certain credit 

support it has provided to the Debtors’ registrations with Tarion Warranty Corporation 

(“Tarion”) or statutory deposit and warranty coverage under the Ontario New Home 

Warranties Plan Act which provides condominium purchaser deposit insurance. 

25. Westmount holds the following charges over the following assets: 

(a) a charge over the deposits paid by the pre-construction purchasers (the “Homebuyers”), 

(the “Westmount Collateral”); and 

(b) a charge against the Real Property. 

26. Pursuant to paragraph 3 of the Receivership Order, the Westmount Collateral is excluded from 

the Property. 

27. The Receiver will report on amounts due to Westmount and the Westmount Collateral in a 

future report. 

28. On May 7, 2025, Mr Yingjie Li, an employee of Green City, and a member of Management, 

informed the Receiver about the registration of a third mortgage in the amount of $400,000 

against the Real Property (the “Third Mortgage”). The Third Mortgage was registered on 

May 1, 2025, by Mr. Li and Ms. Song Shao (together, the “Third Mortgagees”).  

29. Mr. Li informed the Receiver that the Third Mortgage relates to amounts advanced by the 

Third Mortgagees to GC King Bond in lieu of deposits against a unit purchased in the Twelve 

Oaks Project. 

30. The Receiver is seeking a review of the security in the ordinary course from its independent 

legal counsel, Blaney McMurtry LLP (“Blaney”). Copies of the parcel searches for the Real 

Property and updated Personal Property Security Act searches on each of the Debtors 

(collectively, the “PPSA Searches”) are attached hereto as Appendix “B”. 
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Unsecured Creditors 

31. In addition to the amounts owing by the Debtors to its secured creditors, the Receiver 

understands that GC King Bond has accrued unpaid unsecured obligations totalling 

approximately $1.9 million (excluding intercompany related party indebtedness). These 

obligations are based on the Debtors’ most recent books and records. The Receiver has not 

independently reviewed these records for accuracy. 

ACTIVITIES OF THE RECEIVER 

32. The Receiver’s activities since the Date of Appointment have included, inter alia: 

(a) establishing a toll-free telephone hotline at 416-202-2299 (the “King Bond Hotline”), 

and an email account at gckingbond@deloitte.ca (the “King Bond Email Account”) 

where stakeholders can communicate directly with the Receiver; 

(b) maintaining and updating, as necessary, the Receiver’s Website, where relevant 

materials in connection with the Receivership Proceedings are available in electronic 

form; 

(c) responding to calls and enquiries from stakeholders, and creditors, in particular, the 

Homebuyers, who have contacted the Receiver via the King Bond Hotline and/or the 

King Bond Email Account;  

(d) arranging for security at the King Bond Site by way of 24/7 virtual monitoring; 

(e) corresponding with the Receiver’s independent legal counsel Blaney on various matters 

pertaining to the Receivership Proceedings; 

(f) attending at the King Bond Head Office and meeting with Management to discuss the 

Debtors’ books and records, together with various matters pertaining to the King Bond 

Site; 

(g) corresponding with Green City and its legal counsel regarding the proposed SISP, and 

the status of Green City’s refinancing attempts; 
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(h) on May 12, 2025, sending the Notice and Statement of the Receiver, prepared based on 

limited creditor information provided by Management, to: (i) the known secured 

creditors of Kind Bond; and (ii) the Office of the Superintendent of Bankruptcy, in 

accordance with sections 245(1) and 246(1) of the BIA; 

(i) on May 22, 2025, once further information was received from Management, 

subsequently sending a supplementary Notice and Statement of the Receiver to 

additional creditors; 

(j) corresponding with the Bank of Nova Scotia (“BNS”) and the Canadian Imperial Bank 

of Commerce (“CIBC”) to (i) instruct BNS and CIBC to place the Debtors’ bank 

accounts on a deposit-only status, except where otherwise directed by the Receiver, and 

(ii) arrange for the balances in the Debtors’ bank accounts to be transferred to the 

Receiver’s newly established trust accounts; 

(k) arranging for the renewal of the Debtors’ builder’s risk and commercial general liability 

insurance policies;  

(l) corresponding with the City of Richmond Hill with respect to the Twelve Oaks Project; 

(m) attending numerous times at the King Bond Site to deal with various on-site matters, 

including: 

(i) engaging and coordinating with various third-party service providers to undertake 

clean-up and site maintenance activities, including the removal and proper disposal 

of garbage, scattered construction materials, and other debris, in order to mitigate 

safety hazards, and reduce potential liability; 

(ii) engaging with Alectra Utilities Corporation, the Electrical Safety Authority, and 

certain Subcontractors to address the disconnection of electrical service at the King 

Bond Site on July 8, 2025, and coordinating efforts that led to its restoration on July 

22, 2025; and 

(iii) making all necessary arrangements to return third-party equipment and machinery 

left at the Kind Bond Site to the respective vendors; 
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(n) corresponding with Canada Revenue Agency (“CRA”) to (i) provide CRA with notice 

of the Receivership Proceedings, (ii) establish harmonized sales tax (“HST”) accounts 

for the post-receivership period, and (iii) arrange for requests for audits of the pre-

receivership CRA accounts of the Debtors; 

(o) liaising with Desjardins to draw on the Receivers’ borrowing certificate (the Receiver’s 

Certificate”) as permitted under the Receivership Order; 

(p) corresponding with the Debtors’ legal counsel, Robins Appleby LLP, in connection with 

the status of the Homebuyer’s deposits; 

(q) issuing a notice to the Homebuyers providing an update on the status of the Receivership 

Proceedings, a copy of which is attached hereto as Appendix “C”; 

(r) coordinating with Deloitte LLP’s forensic information technology department to 

perform a digital back-up of the Debtors’ books and records; 

(s) corresponding with real estate brokers in connection with the proposed SISP, including 

reviewing listing agent proposals and attending virtual meetings; 

(t) corresponding with parties interested in participating in the SISP; 

(u) engaging and corresponding with CBRE in connection with the proposed SISP, 

including the preparation of a confidential information memorandum (“CIM”) and other 

related SISP materials; 

(v) corresponding with Desjardins and its legal counsel, Gowling WLG LLP (“Gowlings”) 

regarding the progress of the SISP, and other matters pertaining to the Receivership 

Proceedings; 

(w) recording the receipts and disbursements of the Receiver, including the preparation of 

the Interim R&D for the Period; 

(x) preparing this First Report; and 
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(y) dealing with various other matters pertaining to the administration of the Receivership 

Proceedings. 

INTERIM STATEMENT OF RECEIPTS & DISBURSEMENTS 

33. Set out below is a summary of the Interim R&D for the Period: 

  

34. As at the Date of the Appointment, GC Kind Bond had a consolidated bank balance of 

approximately $82.58 across all of the Debtors’ bank accounts. 

35. As noted above, the Receiver had total receipts of approximately $400,884 over the Period, 

consisting almost entirely of funds advanced by Desjardins under the Receiver’s Certificate. 

36. Total disbursements during the Period were approximately $328,404, primarily consisting of: 

(a) professional fees and disbursements of $243,894; 

(b) costs associated with overseeing and managing the King Bond Site of $25,133; and 

GC King Bond Limited Partnership,
by its general partner GC King Bond GP Inc.
Interim Statement of Receipts & Disbursements
For the Period May 2, 2025 to September 7, 2025
(CAD, Unaudited)
Receipts

Receiver's Borrowings 400,000     
Other Receipts 884            

Total Receipts 400,884     

Disbursements
Professional Fees - Restructuring 243,894     
HST/GST Paid on Disbursements 40,925       
King Bond Site Costs 25,133       
Insurance 18,200       
General Expenses 252            

Total Disbursements 328,404     

Ending Cash Balance 72,480       
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(c) insurance costs of $18,200. 

37. The Interim R&D does not include obligations that have been accrued, but not yet paid as at 

the date of this First Report. 

THE SISP 

38. The purpose of the proposed SISP is to maximize the value obtained for the King Bond Site, 

taking into consideration the interests of the creditors and other stakeholders of GC King 

Bond. 

39. Construction has not commenced on majority of the planned residential units, and completion 

would require significant additional resources and financing that is not commercially 

available; accordingly, the Receiver has determined that continuing construction is neither 

practicable nor prudent, a view with which Desjardins concurs. 

40. The Receiver therefore concludes that a prompt and orderly sale of the King Bond Site, 

together with all other property, assets and undertaking of GC King Bond related to the King 

Bond Site, rather than pursuing build-out, is the most effective means of preserving and 

maximizing value and expediting stakeholder recoveries. 

41. The proposed SISP is designed to be a broad and flexible process to canvass bids for a sale 

and/or a refinancing proposal to repay the existing indebtedness of the Debtors. The Receiver, 

in consultation with Desjardins, and CBRE, designed the SISP to maximize recovery for 

stakeholders. The SISP consists of two components, which will run in parallel: (a) a process 

to refinance the Desjardins Indebtedness, and (b) the sale process. 

The Realtor Selection Process 

42. On June 12, 2025, the Receiver contacted four national, reputable real estate brokers in the 

Greater Toronto Area that specialize in the sale of similar residential development properties, 

to request proposals to market and sell the King Bond Site. 
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43. The Receiver received three written proposals from real estate brokers to market and sell the 

King Bond Site (the “Proposals” and each, a “Proposal"). Each Proposal contained, amongst 

other things: 

(a) the broker’s experience with residential development land in the Richmond Hill area, 

and in particular, development land sold through an insolvency proceeding; 

(b) the broker’s key recommendations to improve the marketability of the King Bond Site 

to achieve the highest and best offer; 

(c) the broker’s estimate of the anticipated time to market and sell the King Bond Site; and 

(d) the broker’s proposed fee structure.  

44. The Receiver prepared a summary of the Proposals (the “Proposal Summary”) and provided 

the Proposal Summary to Desjardins and Gowlings on a confidential basis. The Proposal 

Summary is provided to the Court as Confidential Appendix “1”. The Receiver’s rationale 

for seeking the Sealing Order for the Proposal Summary is addressed in greater detail below. 

CBRE agrees that the Sealing Order is reasonable and appropriate in the context of the 

proposed SISP. 

45. Following a review of the Proposals, the Receiver, in consultation with Desjardins, 

determined that CBRE’s Proposal was the best in the circumstances. Considerations included, 

amongst other things: 

(a) CBRE’s experience selling the King Bond Site, as CBRE was the listing agent when the 

King Bond Site was sold to the Debtors in May 2018; 

(b) CBRE’s expertise in selling similar properties, in addition to selling residential real 

estate properties subject to insolvency proceedings; and, 

(c) CBRE’s commission structure, which is consistent with market and superior (i.e. has a 

lower overall commission structure) to the other Proposals submitted. 
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In consideration of the foregoing, the Receiver informed CBRE that it recommended 

proceeding with CBRE’s Proposal to market and sell the King Bond Site. 

46. As of the date of this First Report, the Receiver and CBRE have agreed to the terms of a listing 

agreement, subject to Court approval of the SISP, where CBRE will act as listing agent to 

market and sell the King Bond Site. The listing agreement does not include a “break-fee”.    

47. The Receiver supports the engagement of CBRE as listing agent to market and sell the King 

Bond Site for the reasons set out above. 

48. During the SISP, CBRE, together with the Receiver, will: 

(a) coordinate diligence with potential bidders; 

(b) contact prospective lenders that have expressed interest in the refinancing opportunity; 

and 

(c) canvass the market for other prospective purchasers and lenders, in an effort to 

maximize recoveries on the King Bond Site. 

SISP Overview 

49. Since early July 2025, CBRE has been working with the Receiver to develop and prepare for 

the SISP, including: 

(a) setting a schedule/timeline and drafting marketing materials, including a brochure and 

drone video of the King Bond Site; 

(b) developing a targeted list of prospective buyers; and 

(c) populating a confidential virtual data room furnished with information pertaining to GC 

King Bond, including the CIM, financial forecasts and other relevant information about 

the Debtors, and the King Bond Site (the “Data Room”) that by accessed by interested 

parties who execute a non-disclosure agreement (“NDA”). 
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50. The recommended SISP is set out in the table below. The timeline is based on Deloitte’s 

significant experience selling real estate in court-supervised proceedings and reflects guidance 

from CBRE.  

Phase One – Marketing & Exposure 

Milestones Expected Timeline Details 
Market Launch & 

Exposure Period 

September 22, 2025 - 

November 20, 2025 

Full launch to the market, to include: 

• Contact list of potential bidders. 

• Signage and advertising to be installed. 

• Data Room to be launched. 

• Prospective purchasers to execute NDA to 

access the Data Room. 

• CBRE to work with leads and conduct site 

tours. 

• Preliminary meetings with development 

community and qualified purchasers. 

• Potential purchasers to familiarize 

themselves with a vendor’s form of 

agreement of purchase and sale. 

• Purchasers to prepare their offer 

submission. 
 

Phase Two – Offer Review & Negotiation 

Milestones Expected Timeline Details 
 

Offer Submission 

& Negotiations 

To be determined 

based on market 

feedback, but 

estimated to be 

November 20, 2025 - 

November 25, 2025 

• Offers to be received on vendor’s form of 

offer (“Bid Submission Date”), a template 

of which will be added to the Data Room.  

• Review and compare offers. 

• The Receiver will consult with Desjardins 

regarding the offers received. 
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• Interested bidders may be asked to improve 

their offers. The Receiver may invite certain 

parties to participate in additional rounds of 

bidding to maximize the consideration and 

minimize closing risk. The Receiver may 

also seek to clarify terms of the offers 

submitted and to negotiate such terms. 

Acceptance of 

Offer 

5 - 10 days from the 

Bid Submission Date 
• In consultation with Desjardins, the 

Receiver will select the successful bidder 

and finalize definitive documents, all 

subject to Court approval.  

• The Receiver will select the successful 

bidder, at its discretion and having regards 

to, among other things: 

­ total consideration; 

­ form of consideration being offered,  

­ third-party approvals required, if any; 

­ conditions, if any; and 

­ other factors affecting the speed and 

certainty of closing and the value of the 

offers. 

• First (refundable) deposit due within 24-

hours of notification of acceptance. 

Phase Three – Due Diligence Period & Closing 

Milestones Expected Timeline Details 
Due Diligence 

Period & 

Conditions Waiver 

60 - 70 days from the 

Bid Submission Date 
• Purchaser shall have this period to conduct 

further due diligence and satisfy conditions, 

if necessary.  

• Purchaser to waive and/or fulfill conditions. 
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• Second deposit due when conditions 

waived. 

• All deposits become non-refundable. 

• This timeline contemplates the holiday 

season. 

Target Closing 

Date 

80 - 90 days from the 

Bid Submission Date 
• After conditions are waived, the Receiver 

will seek Court approval of the successful 

offer on notice to the service list and the 

registered secured creditors. 

• Closing shall be as soon as possible 

following Court approval. 

 

51. CBRE has advised the Receiver that the period allotted from launch to the Bid Submission 

Date is appropriate and provides potential bidders with sufficient time to become aware of the 

sale process opportunity, complete partial due diligence, and submit an initial offer. 

52. CBRE advises that the length of the proposed condition period is market for development 

lands. It is also possible that bids received will propose a shorter conditions period. 

53. Additional terms of the SISP include: 

(a) the King Bond Site will be marketed and sold on an “as-is, where-is” basis, with limited 

representations and warranties, which is consistent in a receivership transaction; 

(b) the Receiver has the right to reject any and all offers, including the highest and best 

offer;  

(c) to the extent permitted by law, all of the rights, title, and interest of GC King Bond in 

the King Bond Site will be sold free and clear of all pledges, liens, security interests, 

encumbrances and claims, pursuant to approval and vesting order to be sought by the 

Receiver;  
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(d) the Receiver has the right to: (i) waive strict compliance with the terms of the SISP, 

including any deadline in the table above; and (ii) modify and adopt such other 

procedures that will better promote the sale of the Real Property or increase the 

aggregate recovery from the sale for stakeholders;  

(e) any material modifications to, or the termination of the SISP shall require Court 

approval; however, the Receiver shall have the discretion to adjust any timeline in the 

SISP to the extent it feels necessary to maximize value;  

(f) the SISP provides that notwithstanding anything other provisions in the SISP, if the 

Receiver determines it is appropriate to do so, may apply to Court for advice and 

direction with respect to the discharge of its powers and duties, seek approval of any 

transaction or proposal, seek to modify or supplement the SISP and/or seek to terminate 

the SISP; and 

(g) any transaction by the Receiver for the Real Property shall be subject to Court approval.  

SISP Recommendation 

54. The Receiver respectfully recommends that this Court approve the SISP and grant the SISP 

Order, for the following reasons: 

(a) in the Receiver’s view, the SISP, including its terms, procedures and proposed timeline, 

is reasonable in the circumstances; 

(b) the Company has engaged the services of a real estate broker (CBRE) led by individuals 

who have experience selling the King Bond Site, similar properties and other real 

property subject to insolvency proceedings; 

(c) the proposed SISP is a fair, open, and transparent process intended to canvass the market 

broadly on an orderly basis; 

(d) the duration of the SISP is sufficient to allow interested parties to perform diligence and 

submit offers; 
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(e) the SISP can commence immediately upon Court approval as CBRE is already familiar 

with the Real Property, has undertaken pre-marketing tasks and is prepared to launch 

the sale of the King Bond Site without delay, which is expected to facilitate a timely 

process and help minimize costs; 

(f) the SISP is structured such that Green City may still pursue a refinancing transaction, 

thereby allowing concurrent processes in order to reduce costs while improving the 

prospect of maximizing value and closing a transaction for the benefit of the GC King 

Bond stakeholders; and, 

(g) Desjardins, being the Company’s first secured senior lender in these Receivership 

Proceedings, supports the SISP. 

SEALING ORDER 

55. The Proposal Summary includes certain sensitive commercial and competitive information, 

including indicative estimates of value. This information was provided with the expectation 

that it would be delivered on a confidential basis and would be kept confidential. The Receiver 

is of the view that it is appropriate for the Proposal Summary to be filed with the Court on a 

confidential basis and sealed, pursuant to this Court approving the Sealing Order. If the 

Proposal Summary is not sealed, prospective bidders for the King Bond Site will have access 

to information which could prejudice the SISP, including estimates of the King Bond Site 

valuations. 

56. The Receiver is not aware of any party that would be prejudiced by the proposed Sealing 

Order, and therefore, the Receiver believes the proposed Sealing Order is reasonable and 

appropriate in the circumstances. 

RECEIVER’S BORROWING CHARGE 

57. The Receiver’s current borrowing limit pursuant to the Receivership Order is $500,000 (the 

“Receiver’s Borrowing Charge”) by way of the Receiver’s Certificates. As at the date of 

this First Report, the Receiver has drawn on the Receiver’s Certificates in the amount of 
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$400,000 resulting in a remaining availability under the Receiver’s Borrowing Charge of 

$100,000. 

58. The Receiver is seeking Court approval to increase the Receiver’s Borrowing Charge and the 

corresponding borrowing limit, from $500,000 to $1,500,000. 

59. The Receiver has incurred, and expects to continue to incur, significant costs relating to the 

preservation and maintenance of the Twelve Oaks Project, payment of essential services, 

security, insurance, property taxes, professional fees, and other administrative expenses that 

will occur as part of the Receivership Proceedings. The current limit under the Receiver’s 

Borrowing Charge is insufficient to meet the anticipated funding requirements, particularly in 

light of the proposed SISP, which requires the Receiver to maintain the Twelve Oaks Project 

in a marketable and saleable condition. 

60. The Receiver believes the increase in the Receiver’s Borrowing Charge and Court-authorized 

borrowing limits to $1,500,000 to be necessary and appropriate in the circumstances as to: 

(a) ensure there are sufficient funds are available to preserve and maintain the King Bond 

Site, including, site security, insurance, utilities, and weatherproofing; 

(b) provide for professional fees and other administrative costs required to administer the 

Receivership Proceedings effectively; 

(c) support the SISP; and 

(d) reduce the need for the Receiver to return to Court for additional approvals, avoiding 

unnecessary delays and further costs. 

61. The Receiver understands that Desjardins supports the proposed increase to the Receiver’s 

Borrowing Charge. 
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RECEIVER’S RECOMMENDATIONS 

62. For the reasons set out above, the Receiver recommends that the Court make Orders: 

(a) approving the Sealing Order; 

(b) approving the SISP Order, inter alia: 

(i) approving the SISP; 

(ii) approving the increase in the Receiver’s Borrowing Charge; 

(iii) approving the Receiver’s Interim R&D for the Period; and 

(iv) approving this First Report and the activities of the Receiver, including steps taken 

in dealing with the Property, as described in this First Report. 

All of which is respectfully submitted at Toronto, Ontario this 12th day of September 2025. 

 

DELOITTE RESTRUCTURING INC., 
solely in its capacity as the Court-appointed 
Receiver of GC King Bond Limited 
Partnership, by its general partner, GC King 
Bond GP Inc. and without personal or 
corporate liability 
 
 
 
Per:  _______________________________    
 Jorden Sleeth, CPA, CA, CIRP, LIT     
 Senior Vice-President     
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Court File No. CV-25-00001231-0000
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

 
 

THE HONOURABLE MR. 

JUSTICE DE SA 

) 

) 

) 

FRIDAY, THE 2nd  

DAY OF MAY, 2025 

 
 
B E T W E E N: 
 

CAISSE DESJARDINS ONTARIO CREDIT UNION INC. 
Applicant 

 
and 

 
GC KING BOND LIMITED PARTNERSHIP, by its general partner, GC 

KING BOND GP INC. 
Respondents 

 
APPLICATION UNDER SECTION 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 
(Appointing Receiver) 

 THIS APPLICATION made by the Applicant for an Order pursuant to section 

243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA") 

and section 101 of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the 

"CJA") appointing Deloitte Restructuring Inc. Deloitte  as receiver and manager (in 

such capacities, the "Receiver") without security, over all property, assets and 

undertakings of GC King Bond LP

, and Debtors acquired for or used in relation to 

the Debtors businesses, was heard this day at 50 Eagle St. W., Newmarket, Ontario. 

ON READING the affidavit of Geneviève Riverin-Boilard affirmed April 17, 2025 

and the Exhibits thereto and on hearing the submissions of counsel for the Applicant and 
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counsel to the Respondents, no one else appearing for any other party although duly 

served as appears from the Certificate of Service of Haddon Murray dated April 17, 2025 

and on reading the consent of Deloitte to act as the Receiver, filed, 

SERVICE 

1. THIS COURT ORDERS that, if necessary, the time for service of the Notice of 

Application and the Application is hereby abridged and validated so that this application 

is properly returnable today and hereby dispenses with further service thereof.   

APPOINTMENT 

2. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 

of the CJA, Deloitte is hereby appointed Receiver, without security, of all of the assets, 

undertakings and properties of the Debtors acquired for, or used in relation to a business 

carried on by the Debtors, including all proceeds thereof (the "Property"). 

DEPOSITS  

3. THIS COURT ORDERS that notwithstanding anything else contained herein, the 

"Property" as defined in paragraph 2 of this Order shall not include any current or future 

Deposit Monies

union, or other agent acting on behalf of a Debtor or surety with respect to the purchase 

of a residential unit located on any of the real Property, including, without limitation, the 

deposits held by Robins Appleby LLP in trust pursuant to certain deposit trust 

agreements. 

 

4. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, 

but not obligated, to act at once in respect of the Property and, without in any way limiting 

the generality of the foregoing, the Receiver is hereby expressly empowered and 

authorized to do any of the following where the Receiver considers it necessary or 

desirable:   
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(a) to take possession of and exercise control over the Property and any 

and all proceeds, receipts and disbursements arising out of or from 

the Property; 

(b) to receive, preserve, and protect the Property, or any part or parts 

thereof, including, but not limited to, the changing of locks and 

security codes, the relocating of Property to safeguard it, the 

engaging of independent security personnel, the taking of physical 

inventories and the placement of such insurance coverage as may 

be necessary or desirable; 

(c) to manage, operate, and carry on the business of the Debtors, 

including the powers to enter into any agreements, incur any 

obligations in the ordinary course of business, cease to carry on all 

or any part of the business, or cease to perform any contracts of the 

Debtors; 

(d) to engage consultants, advisors, appraisers, agents, experts, 

auditors, accountants, managers, counsel and such other persons 

from time to time and on whatever basis, including on a temporary 

basis, to assist with the exercise of the Receiver's powers and duties, 

including without limitation those conferred by this Order, and in this 

regard the Receiver is specifically authorized to retain counsel for the 

Applicant to advise and represent it save and except on matters upon 

which the Receiver in its judgement determines that it requires 

independent advice, in which case the Receiver shall retain 

independent counsel;  

(e) to purchase or lease such machinery, equipment, inventories, 

supplies, premises or other assets to continue the business of the 

Debtors or any part or parts thereof; 
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(f) to receive and collect all monies and accounts now owed or hereafter 

owing to the Debtors and to exercise all remedies of the Debtors in 

collecting such monies, including, without limitation, to enforce any 

security held by the Debtors, including without limitation, all accounts 

at deposit-taking institutions 

(g) to settle, extend or compromise any indebtedness owing to the 

Debtors; 

(h) to execute, assign, issue and endorse documents of whatever nature 

in respect of any of the Property, whether in the Receiver's name or 

in the name and on behalf of the Debtors, for any purpose pursuant 

to this Order; 

(i) to initiate, prosecute and continue the prosecution of any and all 

proceedings and to defend all proceedings now pending or hereafter 

instituted with respect to the Debtors, the Property or the Receiver, 

and to settle or compromise any such proceedings. The authority 

hereby conveyed shall extend to such appeals or applications for 

judicial review in respect of any order or judgment pronounced in any 

such proceeding; 

(j) to market any or all of the Property, including advertising and 

soliciting offers in respect of the Property or any part or parts thereof 

and negotiating such terms and conditions of sale as the Receiver in 

its discretion may deem appropriate, provided that the Receiver shall 

not enter into any agreement of purchase and sale with respect to 

the Property, except as permitted by subparagraph (k), below, before 

June 11, 2025; 

(k) to sell, convey, transfer, lease or assign the Property or any part or 

parts thereof out of the ordinary course of business, 
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(i) without the approval of this Court in respect of any transaction 

not exceeding $100,000, provided that the aggregate 

consideration for all such transactions does not exceed 

$250,000; and 

(ii) with the approval of this Court in respect of any transaction in 

which the purchase price or the aggregate purchase price 

exceeds the applicable amount set out in the preceding 

clause; 

and in each such case notice under subsection 63(4) of the Ontario 

Personal Property Security Act, or section 31 of the Ontario 

Mortgages Act, as the case may be, shall not be required;  

(l) to apply for any vesting order or other orders necessary to convey 

the Property or any part or parts thereof to a purchaser or purchasers 

thereof, free and clear of any liens or encumbrances affecting such 

Property;    

(m) to report to, meet with and discuss with such affected Persons (as 

defined below) as the Receiver deems appropriate on all matters 

relating to the Property and the receivership, and to share 

information, subject to such terms as to confidentiality as the 

Receiver deems advisable; 

(n) to register a copy of this Order and any other Orders in respect of the 

Property against title to any of the Property; 

(o) to apply for any permits, licences, approvals or permissions as may 

be required by any governmental authority and any renewals thereof 

for and on behalf of and, if thought desirable by the Receiver, in the 

name of the Debtors; 
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(p) to enter into agreements with any trustee in bankruptcy appointed in 

respect of the Debtors, including, without limiting the generality of the 

foregoing, the ability to enter into occupation agreements for any 

property owned or leased by the Debtors;  

(q) to exercise any shareholder, partnership, joint venture or other rights 

which the Debtors may have; and  

(r) to take any steps reasonably incidental to the exercise of these 

powers or the performance of any statutory obligations. 

and in each case where the Receiver takes any such actions or steps, it shall be 

exclusively authorized and empowered to do so, to the exclusion of all other Persons (as 

defined below), including the Debtors, and without interference from any other Person. 

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER 

5. THIS COURT ORDERS that (i) the Debtors, (ii) all of their current and former 

directors, officers, employees, agents, accountants, legal counsel and shareholders, and 

all other persons acting on its instructions or behalf, and (iii) all other individuals, firms, 

corporations, governmental bodies or agencies, or other entities having notice of this 

Order (all of the foregoing, collectively, being "Persons" and each being a "Person") shall 

forthwith advise the Receiver of the existence of any Property in such Person's 

possession or control, shall grant immediate and continued access to the Property to the 

Receiver, and shall deliver all such Property to the Receiver upon the Receiver's request.  

6. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the 

existence of any books, documents, securities, contracts, orders, corporate and 

accounting records, and any other papers, records and information of any kind related to 

the business or affairs of the Debtors, and any computer programs, computer tapes, 

computer disks, or other data storage media containing any such information (the 

foregoing, collectively, the "Records") in that Person's possession or control, and shall 

provide to the Receiver or permit the Receiver to make, retain and take away copies 

thereof and grant to the Receiver unfettered access to and use of accounting, computer, 
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software and physical facilities relating thereto, provided however that nothing in this 

paragraph 5 or in paragraph 6 of this Order shall require the delivery of Records, or the 

granting of access to Records, which may not be disclosed or provided to the Receiver 

due to the privilege attaching to solicitor-client communication or due to statutory 

provisions prohibiting such disclosure. 

7. THIS COURT ORDERS that if any Records are stored or otherwise contained on 

a computer or other electronic system of information storage, whether by independent 

service provider or otherwise, all Persons in possession or control of such Records shall 

forthwith give unfettered access to the Receiver for the purpose of allowing the Receiver 

to recover and fully copy all of the information contained therein whether by way of printing 

the information onto paper or making copies of computer disks or such other manner of 

retrieving and copying the information as the Receiver in its discretion deems expedient, 

and shall not alter, erase or destroy any Records without the prior written consent of the 

Receiver.  Further, for the purposes of this paragraph, all Persons shall provide the 

Receiver with all such assistance in gaining immediate access to the information in the 

Records as the Receiver may in its discretion require including providing the Receiver 

with instructions on the use of any computer or other system and providing the Receiver 

with any and all access codes, account names and account numbers that may be required 

to gain access to the information. 

8. THIS COURT ORDERS that the Receiver shall provide each of the relevant 

premises at least seven (7) days prior to the date of the intended removal.  The relevant 

landlord shall be entitled to have a representative present in the leased premises to 

any such fixture under the provisions of the lease, such fixture shall remain on the 

premises and shall be dealt with as agreed between any applicable secured creditors, 

such landlord and the Receiver, or by further Order of this Court upon application by the 

Receiver on at least two (2) days notice to such landlord and any such secured creditors.  

NO PROCEEDINGS AGAINST THE RECEIVER 
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9. THIS COURT ORDERS that no proceeding or enforcement process in any court 

or tribunal (each, a "Proceeding"), shall be commenced or continued against the 

Receiver except with the written consent of the Receiver or with leave of this Court.    

NO PROCEEDINGS AGAINST THE DEBTORS OR THE PROPERTY 

10. THIS COURT ORDERS that no Proceeding against or in respect of the Debtors or 

the Property shall be commenced or continued except with the written consent of the 

Receiver or with leave of this Court and any and all Proceedings currently under way 

against or in respect of the Debtors or the Property are hereby stayed and suspended 

pending further Order of this Court. 

NO EXERCISE OF RIGHTS OR REMEDIES 

11. THIS COURT ORDERS that all rights and remedies against the Debtors, the 

Receiver, or affecting the Property, are hereby stayed and suspended except with the 

written consent of the Receiver or leave of this Court, provided however that this stay and 

suspension does not apply in respect of any "eligible financial contract" as defined in the 

BIA, and further provided that nothing in this paragraph shall (i) empower the Receiver or 

the Debtors to carry on any business which the Debtors is not lawfully entitled to carry on, 

(ii) exempt the Receiver or the Debtors from compliance with statutory or regulatory 

provisions relating to health, safety or the environment, (iii) prevent the filing of any 

registration to preserve or perfect a security interest, or (iv) prevent the registration of a 

claim for lien. 

NO INTERFERENCE WITH THE RECEIVER 

12. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, 

interfere with, repudiate, terminate or cease to perform any right, renewal right, contract, 

agreement, licence or permit in favour of or held by the Debtors, without written consent 

of the Receiver or leave of this Court. 

CONTINUATION OF SERVICES 

13. THIS COURT ORDERS that all Persons having oral or written agreements with 

the Debtors or statutory or regulatory mandates for the supply of goods and/or services, 

80



- 9 -

 

 

including without limitation, all computer software, communication and other data 

services, centralized banking services, payroll services, insurance, transportation 

services, utility or other services to the Debtors are hereby restrained until further Order 

of this Court from discontinuing, altering, interfering with or terminating the supply of such 

goods or services as may be required by the Receiver, and that the Receiver shall be 

entitled to the continued use of the Debtors' current telephone numbers, facsimile 

numbers, internet addresses and domain names, provided in each case that the normal 

prices or charges for all such goods or services received after the date of this Order are 

paid by the Receiver in accordance with normal payment practices of the Debtors or such 

other practices as may be agreed upon by the supplier or service provider and the 

Receiver, or as may be ordered by this Court.   

RECEIVER TO HOLD FUNDS 

14. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other 

forms of payments received or collected by the Receiver from and after the making of this 

Order from any source whatsoever, including without limitation the sale of all or any of the 

Property and the collection of any accounts receivable in whole or in part, whether in 

existence on the date of this Order or hereafter coming into existence, shall be deposited 

into one or more new accounts to be opened by the Receiver (the "Post Receivership 

Accounts") and the monies standing to the credit of such Post Receivership Accounts 

from time to time, net of any disbursements provided for herein, shall be held by the 

Receiver to be paid in accordance with the terms of this Order or any further Order of this 

Court.  

EMPLOYEES 

15. THIS COURT ORDERS that all employees of the Debtors shall remain the 

employees of the Debtors until such time as the Receiver, on the Debtors' behalf, may 

terminate the employment of such employees.  The Receiver shall not be liable for any 

employee-related liabilities, including any successor employer liabilities as provided for in 

section 14.06(1.2) of the BIA, other than such amounts as the Receiver may specifically 
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agree in writing to pay, or in respect of its obligations under sections 81.4(5) or 81.6(3) of 

the BIA or under the Wage Earner Protection Program Act. 

PIPEDA 

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

Information Protection and Electronic Documents Act, the Receiver shall disclose 

personal information of identifiable individuals to prospective purchasers or bidders for 

the Property and to their advisors, but only to the extent desirable or required to negotiate 

and attempt to complete one or more sales of the Property (each, a "Sale").  Each 

prospective purchaser or bidder to whom such personal information is disclosed shall 

maintain and protect the privacy of such information and limit the use of such information 

to its evaluation of the Sale, and if it does not complete a Sale, shall return all such 

information to the Receiver, or in the alternative destroy all such information.  The 

purchaser of any Property shall be entitled to continue to use the personal information 

provided to it, and related to the Property purchased, in a manner which is in all material 

respects identical to the prior use of such information by the Debtors, and shall return all 

other personal information to the Receiver, or ensure that all other personal information 

is destroyed.  

LIMITATION ON ENVIRONMENTAL LIABILITIES 

17. THIS COURT ORDERS that nothing herein contained shall require the Receiver 

to occupy or to take control, care, charge, possession or management (separately and/or 

collectively, "Possession") of any of the Property that might be environmentally 

contaminated, might be a pollutant or a contaminant, or might cause or contribute to a 

spill, discharge, release or deposit of a substance contrary to any federal, provincial or 

other law respecting the protection, conservation, enhancement, remediation or 

rehabilitation of the environment or relating to the disposal of waste or other 

contamination including, without limitation, the Canadian Environmental Protection Act, 

the Ontario Environmental Protection Act, the Ontario Water Resources Act, or the 

Ontario Occupational Health and Safety Act and regulations thereunder (the 

"Environmental Legislation"), provided however that nothing herein shall exempt the 
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Receiver from any duty to report or make disclosure imposed by applicable Environmental 

Legislation.  The Receiver shall not, as a result of this Order or anything done in 

pursuance of the Receiver's duties and powers under this Order, be deemed to be in 

Possession of any of the Property within the meaning of any Environmental Legislation, 

unless it is actually in possession.   

 

18. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a 

result of its appointment or the carrying out of the provisions of this Order, save and 

except for any gross negligence or wilful misconduct on its part, or in respect of its 

obligations under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner 

Protection Program Act.  Nothing in this Order shall derogate from the protections 

afforded the Receiver by section 14.06 of the BIA or by any other applicable legislation.  

RECEIVER'S ACCOUNTS 

19. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be 

paid their reasonable fees and disbursements, in each case at their standard rates and 

charges unless otherwise ordered by the Court on the passing of accounts, and that the 

Receiver and counsel to the Receiver shall be entitled to and are hereby granted a charge 

(the "Receiver's Charge") on the Property, as security for such fees and disbursements, 

both before and after the making of this Order in respect of these proceedings, and that 

the Receiver's Charge shall form a first charge on the Property in priority to all security 

interests, trusts, liens, charges and encumbrances, statutory or otherwise, in favour of 

any Person, but subject to sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.  

20. THIS COURT ORDERS that the Receiver and its legal counsel shall pass its 

accounts from time to time, and for this purpose the accounts of the Receiver and its legal 

counsel are hereby referred to a judge of the Ontario Superior Court of Justice. 

21. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall 

be at liberty from time to time to apply reasonable amounts, out of the monies in its hands, 

against its fees and disbursements, including legal fees and disbursements, incurred at 
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the standard rates and charges of the Receiver or its counsel, and such amounts shall 

constitute advances against its remuneration and disbursements when and as approved 

by this Court. 

FUNDING OF THE RECEIVERSHIP 

22. 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 $500,000 (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 he charges 

as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA. 

23. THIS COURT ORDERS that neither the Receiver's Borrowings Charge nor any 

other security granted by the Receiver in connection with its borrowings under this Order 

shall be enforced without leave of this Court. 

24. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue 

certificates substantially in the form annexed as Schedule "A" hereto (the "

Certificates") for any amount borrowed by it pursuant to this Order. 

25. THIS COURT ORDERS that the monies from time to time borrowed by the 

Receiver pursuant to this Order or any further order of this Court and any and all 

pari passu 

basis, unless otherwise agreed to by the holders of any prior issued Receiver's 

Certificates.  
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SERVICE AND NOTICE

26. THIS COURT ORDERS that the E-Service Protocol of the Commercial List (the 

Protocol

service of documents made in accordance with the Protocol (which can be found on the 

Commercial List website at https://www.ontariocourts.ca/scj/practice/regional-practice-

directions/eservice-commercial/) shall be valid and effective service.  Subject to Rule 

17.05 this Order shall constitute an order for substituted service pursuant to Rule 16.04 

of the Rules of Civil Procedure. Subject to Rule 3.01(d) of the Rules of Civil Procedure 

and paragraph 21 of the Protocol, service of documents in accordance with the Protocol 

will be effective on transmission.  This Court further orders that a Case Website shall be 

established in accordance with the Protocol with the following URL: 

http://www.insolvencies.deloitte.ca/kingbond. 

27. THIS COURT ORDERS that if the service or distribution of documents in 

accordance with the Protocol is not practicable, the Receiver is at liberty to serve or 

distribute this Order, any other materials and orders in these proceedings, any notices or 

other correspondence, by forwarding true copies thereof by prepaid ordinary mail, courier, 

personal delivery or facsimile transmission to the Debtors' creditors or other interested 

parties at their respective addresses as last shown on the records of the Debtors and that 

any such service or distribution by courier, personal delivery or facsimile transmission 

shall be deemed to be received on the next business day following the date of forwarding 

thereof, or if sent by ordinary mail, on the third business day after mailing. 

GENERAL 

28. THIS COURT ORDERS that the Receiver may from time to time apply to this Court 

for advice and directions in the discharge of its powers and duties hereunder. 

29. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from 

acting as a trustee in bankruptcy of the Debtors. 

30. 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 
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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. 

31. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized 

and empowered to apply to any court, tribunal, regulatory or administrative body, 

wherever located, for the recognition of this Order and for assistance in carrying out the 

terms of this Order, and that the Receiver is authorized and empowered to act as a 

representative in respect of the within proceedings for the purpose of having these 

proceedings recognized in a jurisdiction outside Canada.

32. THIS COURT ORDERS that the Applicant shall have its costs of this application,

up to and including entry and service of this Order, provided for by the terms of the 

security or, if not so provided by the security, then on a substantial 

indemnity basis to be paid by the Receiver from the Debtors' estate with such priority and 

at such time as this Court may determine.

33. THIS COURT ORDERS that any interested party may apply to this Court to vary 

or amend this Order on not less than seven (7) days' notice to the Receiver and to any 

other party likely to be affected by the order sought or upon such other notice, if any, as 

this Court may order.

34. THIS COURT ORDERS that, notwithstanding Rule 59.05, this order is effective 

from the date it is made, and it is enforceable without any need for entry and filing.  In 

accordance with Rules 77.07(6) and 1.04, no formal order need be entered and filed 

unless an appeal or application for leave to appeal is brought to an appellate court. 

________________________________________

86



 

 

SCHEDULE "A"

RECEIVER CERTIFICATE 

CERTIFICATE NO. ______________ 

AMOUNT $_____________________ 

1. THIS IS TO CERTIFY that Deloitte Restructuring Inc., the receiver and manager 

(the "Receiver") of the assets, undertakings and properties of GC King Bond Limited 

King Bond LP  and collectively 

Debtors acquired for, or used in relation to a business carried on by the Debtors, 

Property appointed by Order of the 

Ontario Superior Court of Justice (the "Court") dated the [ ] (the "Order") made in an 

application having Court file number CV-25-00001231-0000 has received as such 

Receiver from the holder of this certificate (the "Lender") the principal sum of 

$___________, being part of the total principal sum of $___________ which the Receiver 

is authorized to borrow under and pursuant to the Order. 

2. The principal sum evidenced by this certificate is payable on demand by the 

Lender with interest thereon calculated and compounded [daily][monthly not in advance 

on the _______ day of each month] after the date hereof at a notional rate per annum 

equal to the rate of ______ per cent above the prime commercial lending rate of Bank of 

_________ from time to time. 

3. Such principal sum with interest thereon is, by the terms of the Order, together with 

the principal sums and interest thereon of all other certificates issued by the Receiver 

pursuant to the Order or to any further order of the Court, a charge upon the whole of the 

Property, in priority to the security interests of any other person, but subject to the priority 

of the charges set out in the Order and in the Bankruptcy and Insolvency Act, and the 

right of the Receiver to indemnify itself out of such Property in respect of its remuneration 

and expenses. 

4. All sums payable in respect of principal and interest under this certificate are 

payable at the main office of the Lender at Toronto, Ontario. 
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5. Until all liability in respect of this certificate has been terminated, no certificates 

creating charges ranking or purporting to rank in priority to this certificate shall be issued 

by the Receiver to any person other than the holder of this certificate without the prior 

written consent of the holder of this certificate. 

6. The charge securing this certificate shall operate so as to permit the Receiver to 

deal with the Property as authorized by the Order and as authorized by any further or 

other order of the Court. 

7. The Receiver does not undertake, and it is not under any personal liability, to pay 

any sum in respect of which it may issue certificates under the terms of the Order. 

DATED the _____ day of ______________, 2025. 

 

 Deloitte Restructuring Inc.  solely in its 
capacity 
as Receiver of the Property, and not in its 
personal capacity  

  Per:  

   Name: Jorden Sleeth 

   Title: Senior Vice President 
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        Court File No. CV-25-00750862-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

THE HONOURABLE  

JUSTICE MYERS 

) 
) 
) 

THURSDAY, THE 18th  

DAY OF SEPTEMBER 2025 

B E T W E E N :  
 

 
CAISSE DESJARDINS ONTARIO CREDIT UNION INC. 

 
Applicant 

 
- and-  

 
GC KING BOND LIMITED PARTNERSHIP, by its general partner, GC KING BOND 

GP INC. 
 

Respondents  
 

APPLICATION UNDER SECTION 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 
 
 

APPROVAL ORDER 
(Sale and Investment Solicitation Process and Other Ancillary Relief)  

 
 

THIS MOTION by Deloitte Restructuring Inc. in its capacity as receiver of GC King 

Bond Limited Partnership and GC King Bond GP Inc.  (the “Receiver”) for an Order (i) approving 

of the activities and proposed activities described in the Receiver’s first report dated September 

12, 2025 (the “First Report”), (ii) approving the Receiver’s interim statement of receipts and 

disbursements for the period from May 2, 2025, to September 7, 2025, (iii) approving the proposed 

marketing and sale and investment solicitation process for the lands municipally known as 301, 

311, 319, 329, 339, 349 King Road and 115, 119 Bond Crescent, Richmond Hill, Ontario (the 

90



 
- 2 - 

“Real Property”), together with all other property, assets and undertakings of the Respondents 

related to the Real Property, as described in the First Report, (iv) sealing the summary of realtor 

proposals attached as Confidential Appendix “1” to the First Report pending completion of a sale 

of the Real Property, or until further Order of this Court (whichever is earlier), and (v) amending 

the appointment order of Justice De Sa dated May 2, 2025 (the “Appointment Order”), by 

increasing to $1,500,000 the amount the Receiver is authorized to borrow and the borrowing 

charge, was heard this day via Zoom videoconference. 

ON READING the First Report, and the appendices thereto, and upon hearing 

submissions of counsel for the Receiver, the Applicant, Caisse Desjardins Ontario Credit Union 

Inc., Anthony Russo, Mikayla Riggi, Virginia Gho and the Respondents, no one else appearing, 

although duly served as set out in the affidavits of service of Ariyana Botejue sworn September 

12, 2025, filed. 

 
SERVICE 

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

dated September 12, 2025 (the “NOM”), and related motion material filed in support of 

that NOM (the “Motion Material”) be and is hereby abridged, that service of the NOM 

and Motion Material is hereby validated, and that further service thereof is hereby 

dispensed with.  

REPORT APPROVAL 

2. THIS COURT ORDERS that the First Report, and the actions of the Receiver described 

therein, be and are hereby approved. 
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STATEMENT OF RECEIPTS AND DISBURSEMENTS 

3. THIS COURT ORDERS that the Receiver’s Interim Statement of Receipts and 

Disbursements for the period from May 2, 2025, to September 7, 2025, as set out in 

paragraphs 33 through, and including, 37 of the First Report, be and is hereby approved.   

SALE AND INVESTMENT SOLICITATION PROCESS APPROVAL 

4. THIS COURT ORDERS that the sale and investment solicitation process set out in 

paragraphs 38 through, and including, 54 of the First Report (the “SISP”) be and is hereby 

approved. The Receiver is hereby authorized to carry out the SISP and to take such steps 

as it considers necessary or desirable in carrying out its obligations thereunder, including 

authorizing the Receiver to enter into a realtor listing agreement as set out in the First 

Report, all subject to prior approval of this Court being obtained before completion of any 

sale transaction under the SISP. 

5. THIS COURT ORDERS that the Receiver may apply to the Court for directions with 

respect to the SISP at any time on notice to the service list established in this proceeding 

or such other notice as directed or permitted by the Court. 

SEALING ORDER 

6. THIS COURT ORDERS that Confidential Appendix “1” to the First Report, being the 

Receiver’s summary of proposals received from realtors to list the Real Property for sale 

(the “Confidential Appendix”), shall be sealed, kept confidential and not form part of the 

public record, but rather shall be placed, separate and apart from all other contents of the 

Court file, in a sealed envelope attached to a notice that sets out the title of these 

proceedings and a statement that the contents are subject to a sealing order. 
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7. THIS COURT ORDERS that the Confidential Appendix shall remain under seal and kept 

confidential until the completion of a sale of the Real Property, or until further Order of 

the Court.  

BORROWING INCREASE 

8. THIS COURT ORDERS that paragraph 22 of the Appointment Order be and same is 

hereby amended to increase the amount the Receiver is authorized to borrow to $1,500,000 

and the borrowing charge shall be thereby amended accordingly. 

 

  

       __________________________ 

 

 
Justice FL 
Myers

Digitally signed by 
Justice FL Myers 
Date: 2025.09.18 
13:50:00 -04'00'
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 Court File No. CV-25-00750862-00CL 

CAISSE DESJARDINS ONTARIO CREDIT UNION 
INC. 

and GC KING BOND LIMITED PARTNERSHIP, by its 
general partner, GC KING BOND GP INC. 

Applicant  Respondents  

 
 
 
Email addresses of recipients: See Service List 

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

Proceeding commenced at Toronto 

APPROVAL ORDER 
(Sale and Investment Solicitation Process and Other 

Ancillary Relief) 
 

BLANEY MCMURTRY LLP 
Barristers & Solicitors 
2 Queen Street East, Suite 1500  
Toronto, ON, M5C 3G5 
 
David T. Ullmann (LSO # 42357I) 
Tel: (416) 596-4289 
Email: DUllmann@blaney.com 
 
Stephen Gaudreau (LSO #65895M) 
Tel: (416) 596-4285 
Email: SGaudreau@blaney.com 
 
Counsel for the Receiver, Deloitte Restructuring Inc. 
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April 15, 2026 
 
VIA EMAIL: gckingbond@deloitte.ca and jsleeth@deloitte.ca 
 
DELOITTE RESTRUCTURING INC. 
8 Adelaide Street W, Suite 200 
Toronto, Ontario 
M5H 0A9 
 
Attention:  Arpana Pandit and Jorden Sleeth 
 
Dear Sirs: 
 
Re: Security Delivered By GC King Bond GP Inc. (“King Bond GP”) (the “Borrower”) to 

Westmount Guarantee Services Inc., as administrative agent for Aviva Insurance 
Company of Canada and Liberty Mutual Insurance Company (the “Secured Party”) 

  
In accordance with your instructions, we have now completed our review of the Security (as 
hereinafter defined) delivered to the Secured Party by the Borrower in connection with various 
bonding facilities made available to the Borrower by the Secured Party. 

By this letter, we wish to provide to you our opinion as to the validity and enforceability of the 
security interests granted by the Borrower to and in favour of the Secured Party pursuant to the 
Security (as hereinafter defined) (collectively, the “Security Interests” and individually, the 
“Security Interest”) to secure the indebtedness owing by the Borrower to the Secured Party. 

Our opinions, findings and conclusions are based upon and subject to the assumptions and specific 
qualifications as hereinafter expressed, including, but not limited to, those expressed in Section D 
of this letter.  
 
A. SECURITY 
 
In connection with this opinion, we have reviewed: 
 
1. A Deposit Trust Agreement dated August 7, 2020, executed and delivered by the Borrower 

to and in favour of the Secured Party in connection with a 73 unit freehold common 
element housing project; 
 

2. A Deposit Trust Agreement dated August 7, 2020, executed and delivered by the Borrower 
to and in favour of the Secured Party in connection with a 42 unit condominium complex; 
and 

Timothy Dunn 
D: 416-597-4880 F: 416-593-5148 
TDunn@blaney.com 
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3. A Charge/Mortgage of Land in the original principal amount of $9,000,000 registered on 

February 11, 2022, as Instrument No. YR3380650 (the “Secured Party Charge”) by the 
Secured Party against title to the real property registered in the name of King Bond GP and 
legally described as: LOT 1, PLAN 65M4711; SUBJECT TO AN EASEMENT AS IN 
YR3205059; CITY OF RICHMOND HILL (PIN 03196-0345 LT); LOT 2, PLAN 
65M4711; SUBJECT TO AN EASEMENT AS IN YR3205059; SUBJECT TO AN 
EASEMENT IN GROSS OVER PARTS 1 & 2, 65R39663 AS IN YR3353579; CITY OF 
RICHMOND HILL (PIN 03196-0346 LT); BLOCK 3, PLAN 65M4711; SUBJECT TO 
AN EASEMENT OVER PARTS 5 & 10, 65R37226 AS IN LT7856; SUBJECT TO AN 
EASEMENT OVER PARTS 2 & 4, 65R37226 AS IN LT7855; SUBJECT TO AN 
EASEMENT AS IN YR3205059; CITY OF RICHMOND HILL (PIN 03196-0347 LT). 
Subsequent to the registration of the Secured Party Charge, certain of the land was sold 
and the remaining land is legally described as PIN 03196-0347 LT being BLOCK 3, PLAN 
65M4711; SUBJECT TO AN EASEMENT OVER PARTS 5 & 10, 65R37226 AS IN 
LT7856; SUBJECT TO AN EASEMENT OVER PARTS 2 & 4, 65R37226 AS IN 
LT7855; SUBJECT TO AN EASEMENT AS IN YR3205059; SUBJECT TO AN 
EASEMENT AS IN YR3687761; SUBJECT TO AN EASEMENT AS IN YR3707563; 
CITY OF RICHMOND HILL (collectively, the “Real Property”); 

 
(collectively, the “Security”). 

 
B. SEARCHES 
 
We have performed the usual searches, particulars of which are detailed below: 
 
1. Searches 
 
Attached as Schedule “A” is a summary of the corporate searches conducted by our firm against 
King Bond GP as at the dates set out therein. 

2. Searches Pursuant to the Personal Property Security Act (Ontario) (the “PPSA”) 
 
We obtained certified print-outs pursuant to the provisions of the PPSA against King Bond GP 
effective as at April 14, 2026.  Attached as Schedule “B” is a summary of this print-out.  The 
summary describes, among other things, the file currency date of the search, particulars of each 
registration and, in the columns marked “Collateral Description” and “Miscellaneous”, we have 
noted any other information apparent from the financing statements and financing change 
statements registered. 

The PPSA search against King Bond GP discloses registrations by the Secured Party on August 
11, 2020 under Reference File Nos. 764607132 and 764620254. The Secured Party registrations 
are each in respect of collateral classification noted as “Accounts” and “Other” and described in 
the collateral description boxes respectively as a “Security interest in deposit monies pursuant to a 
Deposit Trust Agreement dated August 7, 2020 with respect to a 42 Unit Tarion Type B 
Condominium Project located at 301-349 King Road and 115-119 Bond Crescent, Richmond Hill 
and known as “Twelve Oaks” and “Security interest in deposit monies pursuant to a Deposit Trust 
Agreement dated August 7, 2020 with respect to 73 Freehold Homes located at 301-349 King Road 
and 115-119 Bond Crescent, Richmond Hill and known as “Twelve Oaks””. 
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3. Title Search  

We have obtained a copy of the parcel register for the Real Property as at April 14, 2026 (the 
“Parcel Register”).  

The Parcel Register indicates that King Bond GP is the registered owner of the Real Property.  

The Secured Party Charge was registered against the Real Property in favour of the Secured Party 
in first position. 

Subsequent to the registration of the Secured Party Charge, Caisse Desjardins Ontario Credit 
Union Inc. ("Caisse") registered a Charge/Mortgage of Land in the principal amount of 
$62,000,000 against title to the Real Property as Instrument No. YR3383732 (the "Caisse 
Charge"). 

The Secured Party and Caisse entered into a Priority Agreement dated February 18, 2022, in which 
it was agreed that the Caisse Charge and other security delivered by the Borrower to secure its 
indebtedness to Caisse (collectively, the “Caisse Security”) would have priority over the Secured 
Party Security in all respects, save and except for deposit monies received from time to time from 
purchasers of dwelling units in the proposed freehold and condominium project of the Borrower 
(“Deposit Monies”), which Deposit Monies are secured under the Secured Party Security Interest 
in priority to the Caisse Security. 

Attached as Schedule “C” is a copy of the parcel page for the Real Property. 

C. OPINIONS 
 
Based solely on the foregoing, and subject to the limitations and qualifications as set out in this 
letter, we are of the opinion that the Security Interests created by the Security constitute legal, 
valid and binding obligations of the Borrower in favour of the Secured Party, enforceable by the 
Secured Party in accordance with its terms. 
 
D. LIMITATIONS AND QUALIFICATIONS OF OPINION 
 
The foregoing opinions are subject to the following limitations, qualifications, reservations and 
assumptions: 

1. the foregoing opinions are confined to statements of fact or matters set forth herein as 
existing as of the date of this opinion letter; 
 

2. in examining and reviewing the Security, we have assumed the genuineness of the 
signatures and the conformity to the original of the document submitted to us as a 
photocopy or electronic copy and that all documents were fully completed prior to 
signature. To the extent that any of the Security does not require signatures, we assume 
that the electronic registration of such documents against title to the Real Property was 
effected in accordance with the instructions and to the knowledge of each of the parties 
affected by each such registration; 
 

3. we have relied upon certificates of public officers as to matters of fact not stated herein to 
have been assumed or independently verified or established by us; 
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4. we have assumed the completeness, accuracy and currency of the indexes and filing 
systems maintained at the public offices where we have searched or enquired or have 
caused such searches or enquiries to be conducted and that the results of our searches and 
enquiries continue to be complete, accurate and current as of the date hereof; 
 

5. we have assumed that the Security was executed on the dates indicated therein; 
 

6. we have assumed that monies or other valuable consideration was advanced or given by 
the Secured Party to the Borrower and that monies are, in fact, still owing by the Borrower 
to the Secured Party with respect to such advances; 
 

7. to the extent that the PPSA applies to the Security, we have assumed that the Security 
Interests were intended by the Borrower and the Secured Party to attach and have attached 
in accordance with the provisions of the PPSA; 
 

8. we have assumed that the Security was unconditionally delivered by the Borrower to the 
Secured Party; 
 

9. we have assumed that the Security has not been assigned, released, discharged or otherwise 
impaired, either in whole or in part;  
 

10. to the extent that the PPSA applies to the Security, we have assumed that any financing 
statements and financing change statements registered respecting the Security were 
completed in compliance with the PPSA and the Regulations with respect thereto and 
copies thereof were delivered to the Borrower in accordance with the provisions of the 
PPSA; 
 

11. we express no opinion as to the right, title or interest of the Borrower in any real or personal 
property including the Real Property; 
 

12. we have assumed that the Borrower does not have a legal defence for, without limitation, 
absence of legal capacity, fraud by or to the knowledge of the Secured Party, 
misrepresentation, undue influence or duress; 
 

13. to the extent that the Bankruptcy and Insolvency Act (Canada) (“BIA”) applies to the 
Security, and notwithstanding any other federal and/or provincial law, the rights of unpaid 
suppliers and their interest in certain goods supplied by them to a person prior to 
bankruptcy may rank ahead of the Security Interests in the goods supplied; 
 

14. the binding effect and the enforceability of the Security Interests or any judgment arising 
out of or in connection therewith (and the priority of any rights arising thereunder) may be 
limited by any applicable bankruptcy, re-organization, winding up, insolvency, 
moratorium or other laws of general application affecting the enforcement of creditors’ 
rights generally (including, without limitation, the Assignments and Preferences Act 
(Ontario), the Fraudulent Conveyances Act (Ontario) and the BIA), and is subject to 
general principles of equity, including the equitable or statutory powers of the Courts of 
Ontario and Canada to stay proceedings before them, to stay the execution of judgments 
and to grant relief against forfeiture; 
 

217



 

 

15. no opinion is expressed with respect to the priority of the Security Interests as against any 
other security interests granted by the Borrower to other secured parties, liens (including, 
without limitation, construction liens and any holdbacks required to be maintained 
pursuant to the Construction Lien Act (Ontario)) or trust claims of any other creditors of 
the Borrower and, in particular, to the existence or priority of any interest not registered or 
not required to be registered under any applicable legislation, whether or not referred to 
herein (e.g. Crown claims);  
 

16. we express no opinion as to zoning, nor as to any title defects, irregularities, easements, 
encroachments, rights of way and the like as would be revealed by an up-to-date plan of 
survey of the Real Property; 
 

17. title of King Bond GP to the Real Property is subject to, among other things: 
 

(a) all reservations, limitations, provisos and conditions expressed in any original grant 
from the Crown; 

 
(b) any rights of expropriation, access or use, or any other similar right, conferred to 

or reserved by any statute of Canada or Ontario; 
 

(c) the right of any person to possession of any part of the Real Property; 
 

(d) any statutory liens or levies; 
 

(e) any governmental, provincial or municipal by-laws, laws, regulations or 
ordinances; 

 
(f) any undetermined or inchoate liens and charges incidental to current construction 

or current operations which have not been filed or registered in accordance with 
applicable law or of which written notice has not at the time been duly given in 
accordance with applicable law or which relate to obligations not yet due or 
delinquent; 

 
(g) any registered easements disclosed by registered title and any unregistered 

easements, rights of way or other unregistered interests or claims not disclosed by 
registered title; and 

 
(h) any unregistered leases of the Real Property which do not require registration; 

 
18. the enforceability of the Security may be subject to the terms of any instruments or 

encumbrances registered on title to the Real Property in priority to the Security;  
 

19. no opinion is expressed as to whether a security interest was created in the following 
property: 
 
(a) property consisting of a receivable, license, approval, privilege, franchise, permit, 

lease or agreement to the extent that the terms of such property or any applicable 
law prohibit its assignment or require, as a condition of its assignability, a consent, 
approval or other authorization or registration which has not been made or given; 
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(b) permits, quotas or licenses which are held by or issued to the Borrower; and 
 

(c) federal crown debts. 
 

20. no opinion is expressed regarding any provision in the Security which purports to relieve 
a person from a liability or duty otherwise owed or to require compliance regardless of 
law; 
 

21. no opinion is expressed as to the effect of those provisions of the Security which purport 
to allow the severance of invalid, illegal or unenforceable provisions or restricting their 
effect; 
 

22. enforcement of the rights to indemnity, contribution and waiver of contribution may be 
limited or voided by applicable law and may not be ordered by a court on grounds of public 
policy; 
 

23. the enforceability of the Security is subject to the Limitations Act, 2002 (Ontario), and we 
express no opinion as to whether a court may find that any provision of the Security will 
be unenforceable as an attempt to vary or exclude a limitation period under that statute; 
 

24. we express no opinion as to the enforceability of any provision of the Security: 
 
(a) which purports to waive all defences which might be available to, or constitute a 

discharge of the liability of the Borrower; 
 
(b) to the extent it purports to exculpate, or provide indemnity to, the Secured Party, 

its agents or any receiver or receiver - manager appointed by it from liability in 
respect of acts or omissions which may be illegal, fraudulent or involve wilful 
misconduct; or 
 

(c) which states that amendments or waivers of or with respect to the Security that are 
not in writing will not be effective; 

 
25. to the extent that the Security purports to extend the benefit thereof to persons who are not 

parties to the Security, those persons may be unable to enforce that benefit; 
 

26. we have made no searches under various applicable statutes, including the Copyright Act 
(Canada), the Patent Act (Canada) and the Trade-marks Act (Canada), to confirm whether 
the Secured Party has made registrations that may be necessary to perfect its security 
interests, if any, in intellectual property of the Borrower; 
 

27. we are qualified to practice law in the Province of Ontario only and, accordingly, express 
no opinion herein as to the laws of any jurisdiction other than the Province of Ontario and 
the laws of Canada applicable herein. 
 

With respect to our assumptions referred to above, we would suggest that, at the very least, you: 
(i) satisfy yourself that all monies or other valuable consideration referred to in paragraph 6 above 
were actually advanced or given by the Secured Party to the Borrower; and (ii) satisfy yourself 
that the Borrower is still indebted to the Secured Party and the amount of such indebtedness. 
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E. MISCELLANEOUS 
 
The opinions expressed herein are provided solely for the benefit of Deloitte Restructuring Inc., 
in its capacity as court-appointed receiver and manager of the assets, property and undertaking of 
the Borrower and may not be used or relied upon by any other person in connection with this or 
any other matter. 
 
We appreciate the opportunity to be of service to you with respect to this matter and would be 
pleased to answer any questions or address any concerns which you may have in relation thereto. 
 
Yours very truly, 

Blaney McMurtry LLP 
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SCHEDULE “A” 
Corporate Search Summary 

GC King Bond GP Inc. 

Corporate Profile Report 

(as of April 14, 2026) 

Corporate Name: GC King Bond GP Inc. 

Former Corporate Name: N/A 

Current Business Name(s): N/A 

Expired Business Name(s): N/A 

Jurisdiction: Ontario 

Date of Incorporation: May 7, 2018 

Corporate Status: Active 

Directors: Lin Zhang 

Officers: Lin Zhang, President 

Bankruptcy/Insolvency Searches Superintendent of Bankruptcy (as of April 14, 2026) 
 
BIA Estate Number:  31-460254 
BIA Estate Name:  GC King Bond GP Inc. 
Estate Type:   Receivership 
Date of Proceeding:  2025-05-02 

Bank Act Search (s.427) Clear (as of April 14, 2026) 

Sheriff Execution Search  Clear (as of April 14, 2026) 

PPSA See Attached 
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*Collateral: CG - Consumer Goods, I - Inventory, E - Equipment, A - Accounts, O - Other, MVI - Motor Vehicle Included 

 
SCHEDULE “B” 

Personal Property Security Act (Ontario) 
Search Summary 

 
 

Business Debtor: GC King Bond GP Inc. 

File Currency Date: April 13, 2026 

Secured Party Secured Party 
Address 

Business 
Debtor 

File No. Registration No. Registration 
Period 

Collateral 
Classification 

Collateral 
Description 

Miscellaneous 

Caisse Desjardins 
Ontario Credit 
Union Inc. 

1173 Cyrville Road 
Suite 310 
Ottawa, ON 
K1J 7S6 

GC King Bond 
Limited 
Partnership 

GC King Bond 
GP Inc. 

776409111 20210915 1246 1590 5142 3 I,E,A,O All right, title 
and interest in all 
present and after 
acquired 
personal 
property, assets 
and undertaking 
of the debtor, 
including, 
without 
limitation, rents 
and leases, 
material 
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Secured Party Secured Party 
Address 

Business 
Debtor 

File No. Registration No. Registration 
Period 

Collateral 
Classification 

Collateral 
Description 

Miscellaneous 

contracts and 
insurance 
proceeds, and of 
any nature 
whatsoever 
located on or 
used in 
connection with 
or related to the 
ownership, 
operation, 
management, 
enjoyment, 
development or 
use of the lands 
and premises 
municipally 
known as 301, 
311, 319, 329, 
339, 349 King 
Road and 115 & 
119 Bond 
Crescent, 
Richmond Hill, 
Ontario and 
legally described 
as PIN 03196-
0013 PCL 2-1 
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Secured Party Secured Party 
Address 

Business 
Debtor 

File No. Registration No. Registration 
Period 

Collateral 
Classification 

Collateral 
Description 

Miscellaneous 

SEC M38 LT 2 
PL M38 S/T 
LT7855, PIN 
03196-0012 PCL 
1-1 SEC M38 
LT 1 PL M38 
S/T LT7855, 
PIN 03196-0011 
PCL 9-1 SEC 
M31 LT 9 PL 
M31 S/T 
LT7856, PIN 
03196-0010 PCL 
8-1 SEC M31 
LT 8 PL M31 
S/T LT7856, 
PIN 03196-0009 
PCL 7-1 SEC 
M31 LT 7 PL 
M31 S/T 
LT7856, PIN 
03196-0008 PCL 
6-1 SEC M31 
S/T drainage 
easement over 
PT3 65R2367 
with right of 
access to repair 
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Secured Party Secured Party 
Address 

Business 
Debtor 

File No. Registration No. Registration 
Period 

Collateral 
Classification 

Collateral 
Description 

Miscellaneous 

in favour of the 
owner or owners 
from time to 
time of those 
parts of LTS 26 
& 27 according 
to PL 136 
designated as PT 
1 RS-346, PIN 
03196-0007 PCL 
5-1 SEC M31 
LT 5 PL M31 
and PIN 03196-
0006 PCL 4-1 
SEC M31 LT 4 
PL M31, Town 
of Richmond 
Hill 

   776409111 20220215 1212 1590 8243   All right, title 
and interest in all 
present and after 
acquired 
personal 
property, assets 
and undertaking 
of the debtor, 
including, 

Amendment: To 
replace current 
general collateral 
description with 
new general 
collateral 
description 
provided 
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Secured Party Secured Party 
Address 

Business 
Debtor 

File No. Registration No. Registration 
Period 

Collateral 
Classification 

Collateral 
Description 

Miscellaneous 

without 
limitation, rents 
and leases, 
material 
contracts and 
insurance 
proceeds, and of 
any nature 
whatsoever 
located on or 
used in 
connection with 
or related to the 
ownership, 
operation, 
management, 
enjoyment, 
development or 
use of the lands 
and premises 
municipally 
known as 301, 
311, 319, 329, 
339, 349 King 
Road and 115 & 
119 Bond 
Crescent, 
Richmond Hill, 
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Secured Party Secured Party 
Address 

Business 
Debtor 

File No. Registration No. Registration 
Period 

Collateral 
Classification 

Collateral 
Description 

Miscellaneous 

Ontario and 
legally described 
as PIN No. 
03196-0345 (LT) 
Lot 1, Plan 
65M4711, 
subject to an 
easement as in 
YR3205059, City 
of Richmond 
Hill, PIN No. 
03196-0346 (LT) 
Lot 2, Plan 
65M4711, 
subject to an 
easement as in 
YR3205059, 
subject to an 
easement in 
gross over Parts 
1 & 2, 65R39663 
as in 
YR3353579, City 
of Richmond 
Hill and PIN 
No. 03196-0347 
(LT) Block 3, 
Plan 65M4711, 
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Secured Party Secured Party 
Address 

Business 
Debtor 

File No. Registration No. Registration 
Period 

Collateral 
Classification 

Collateral 
Description 

Miscellaneous 

subject to an 
easement over 
Parts 5 & 10, 
65R37226 as in 
LT7856, subject 
to an easement 
over Parts 2 & 4, 
65R37226 as in 
LT7855, subject 
to an easement 
as in 
YR3205059, City 
of Richmond 
Hill. 

   776409111 20220215 1452 1590 8293    Renewal – 1 year 

   776409111 20250530 1735 1590 2774    Renewal – 3 years 

   776409111 20250703 1731 1590 7591    Renewal – 5 years 

Westmount 
Guarantee Services 
Inc. 

600 Cochrane Drive 
Suite 205 
Markham, ON 
L3R 5K3 

GC King GP 
Inc. 

764607132 20200811 1014 1793 5816 10 A,O Security interest 
in deposit 
monies pursuant 
to a Deposit 
Trust Agreement 
dated August 7, 
2020 with 
respect to a 42 
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Secured Party Secured Party 
Address 

Business 
Debtor 

File No. Registration No. Registration 
Period 

Collateral 
Classification 

Collateral 
Description 

Miscellaneous 

Unit Tarion 
Type B 
Condominium 
Project located 
at 301-349 King 
Road and 115-
119 Bond 
Crescent, 
Richmond Hill 
and known as 
“Twelve Oaks”. 

   764607132 20200811 1129 1793 5823    Amendment: 
Amend debtor’s 
name to: 

GC King Bond GP 
Inc. 

Westmount 
Guarantee Services 
Inc. 

600 Cochrane Drive 
Suite 205 
Markham, ON 
L3R 5K3 

GC King GP 
Inc. 

764620254 20200811 1110 1793 5820 10 A,O Security interest 
in deposit 
monies pursuant 
to a Deposit 
Trust Agreement 
dated August 7, 
2020 with 
respect to 73 
Freehold Homes 
located at 301-
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Secured Party Secured Party 
Address 

Business 
Debtor 

File No. Registration No. Registration 
Period 

Collateral 
Classification 

Collateral 
Description 

Miscellaneous 

349 King Road 
and 115-119 
Bond Crescent, 
Richmond Hill 
and known as 
“Twelve Oaks”. 

   764620254 20200811 1401 1462 6491    Amendment: 
Amend debtor’s 
name to: 

GC King Bond GP 
Inc. 

   764620254 20200811 1702 1462 6627    Amendment: 
Amend debtor’s 
name to: 

GC King Bond GP 
Inc. 
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SCHEDULE “C” 
Parcel Register 

 
301, 311, 319, 329, 339, 349 Kind Road and 115, 119, Bond Crescent, Richmond Hill, Ontario 

PIN 03196-0347 (LT) 
 
See attached 3 pages 
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PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND

REGISTRY
OFFICE #65 03196-0347 (LT)

PREPARED FOR Ian12345
ON 2026/04/14 AT 09:39:53

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

PROPERTY DESCRIPTION: BLOCK 3, PLAN 65M4711; SUBJECT TO AN EASEMENT OVER PARTS 5 & 10, 65R37226 AS IN LT7856; SUBJECT TO AN EASEMENT OVER PARTS 2 & 4, 65R37226 AS IN 
LT7855; SUBJECT TO AN EASEMENT AS IN YR3205059; SUBJECT TO AN EASEMENT AS IN YR3687761; SUBJECT TO AN EASEMENT AS IN YR3707563; CITY OF RICHMOND HILL

PROPERTY REMARKS:

ESTATE/QUALIFIER: RECENTLY: PIN CREATION DATE:
FEE SIMPLE 
ABSOLUTE

SUBDIVISION FROM 03196-0344 2021/12/21

OWNERS' NAMES CAPACITY SHARE
GC KING BOND GP INC.

 
REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

** PRINTOUT INCLUDES ALL DOCUMENT TYPES AND DELETED INSTRUMENTS SINCE 2021/12/21 **

R202211 1977/02/18 AGR SUBDIVISION THE CORPORATION OF THE TOWN OF RICHMOND HILL C

REMARKS: AMENDED BY LT7840

LT7841 1977/10/25 AGREEMENT THE CORPORATION OF THE TOWN OF RICHMOND HILL C

LT7855 1977/10/26 TRANSFER EASEMENT THE CORPORATION OF THE TOWN OF RICHMOND HILL C

LT7856 1977/10/26 TRANSFER EASEMENT THE CORPORATION OF THE TOWN OF RICHMOND HILL C

YR3195655 2021/01/19 CHARGE *** DELETED AGAINST THIS PROPERTY *** 
GC KING BOND GP INC.

 
CAISSE DESJARDINS ONTARIO CREDIT UNION INC.

YR3195656 2021/01/19 NO ASSGN RENT GEN *** DELETED AGAINST THIS PROPERTY *** 
GC KING BOND GP INC.

 
CAISSE DESJARDINS ONTARIO CREDIT UNION INC.

REMARKS: YR3195655.

YR3205059 2021/02/08 TRANSFER EASEMENT $2 GC KING BOND GP INC. ROGERS COMMUNICATIONS INC. C

YR3242839 2021/04/29 RESTRICTION-LAND *** DELETED AGAINST THIS PROPERTY *** 
GC KING BOND GP INC.

 

REMARKS: NO TRANSFEROR CHARGE OF THE LANDS DESCRIBED IN THE PROPERTIES SECTION ABOVE SHALL BE REGISTERED WITHOUT THE WRITTEN CONSENT OF THE CITY 
SOLICITOR OR CITY MANAGER FOR THE CITY OF RICHMOND HILL

YR3281735 2021/07/13 NO SUB AGREEMENT GC KING BOND GP INC. THE CORPORATION OF THE CITY OF RICHMOND HILL C

YR3281736 2021/07/13 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY *** 
CAISSE DESJARDINS ONTARIO CREDIT UNION INC.

 
THE CORPORATION OF THE CITY OF RICHMOND HILL

REMARKS: YR3195655 TO YR3281735 DOCUMENT WAS DELETED ON 2024/11/5 BY ALEX FODOR

YR3281737 2021/07/13 POSTPONEMENT ROGERS COMMUNICATIONS INC. THE CORPORATION OF THE CITY OF RICHMOND HILL C

REMARKS: YR3205059 TO YR3281735

PAGE 1 OF 3

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

232



 
REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

YR3323993 2021/10/06 NO SUB AGREEMENT THE REGIONAL MUNICIPALITY OF YORK GC KING BOND GP INC. C

YR3323994 2021/10/06 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY *** 
CAISSE DESJARDINS ONTARIO CREDIT UNION INC.

 
THE REGIONAL MUNICIPALITY OF YORK

REMARKS: YR3195655 TO YR3323993 DOCUMENT WAS DELETED ON 2024/11/5 BY ALEX FODOR

65M4711 2021/11/26 PLAN SUBDIVISION C

YR3359054 2021/12/21 APL DELETE REST *** COMPLETELY DELETED *** 
GC KING BOND GP INC.

 

REMARKS: YR3242839.

65R39729 2022/01/18 PLAN REFERENCE C

YR3380650 2022/02/11 CHARGE $9,000,000 GC KING BOND GP INC. WESTMOUNT GUARANTEE SERVICES INC. C

YR3383732 2022/02/18 CHARGE $62,000,000 GC KING BOND GP INC. CAISSE DESJARDINS ONTARIO CREDIT UNION INC. C

YR3383733 2022/02/18 NO ASSGN RENT GEN GC KING BOND GP INC. CAISSE DESJARDINS ONTARIO CREDIT UNION INC. C

REMARKS: YR3383732.

YR3383734 2022/02/18 POSTPONEMENT WESTMOUNT GUARANTEE SERVICES INC. CAISSE DESJARDINS ONTARIO CREDIT UNION INC. C

REMARKS: YR3380650 TO YR3383732

65R39808 2022/03/14 PLAN REFERENCE C

YR3406836 2022/04/08 NOTICE THE CORPORATION OF THE CITY OF RICHMOND HILL GC KING BOND GP INC. C

YR3417252 2022/04/29 DISCH OF CHARGE *** COMPLETELY DELETED *** 
CAISSE DESJARDINS ONTARIO CREDIT UNION INC.

 

REMARKS: YR3195655.

YR3687761 2024/06/14 TRANSFER EASEMENT $2 GC KING BOND GP INC. ENBRIDGE GAS INC. C

YR3707563 2024/08/12 TRANSFER EASEMENT $2 GC KING BOND GP INC. BELL CANADA C

YR3707564 2024/08/12 POSTPONEMENT WESTMOUNT GUARANTEE SERVICES INC. BELL CANADA C

REMARKS: YR3380650 TO YR3707563

YR3707565 2024/08/12 POSTPONEMENT CAISSE DESJARDINS ONTARIO CREDIT UNION INC. BELL CANADA C

REMARKS: YR3383732 TO YR3707563

YR3768720 2025/02/20 NOTICE $550,000 MARKHAM CENTRE FINANCIAL INVESTMENTS INC. C

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
PAGE 2 OF 3LAND

REGISTRY
OFFICE #65 03196-0347 (LT)

PREPARED FOR Ian12345
ON 2026/04/14 AT 09:39:53

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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REG. NUM.

 
DATE

 
INSTRUMENT TYPE

 
AMOUNT

 
PARTIES FROM

 
PARTIES TO

CERT/ 
CHKD

YR3791133 2025/05/01 CHARGE $400,000 GC KING BOND GP INC. SHAO, SONG 
LI, YINGJIE

C

YR3792283 2025/05/06 APL COURT ORDER ONTARIO SUPERIOR COURT OF JUSTICE DELOITTE RESTRUCTURING INC. C

YR3844461 2025/09/26 CONSTRUCTION LIEN $55,766 OGO EXCAVATION CORP. C

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
PAGE 3 OF 3LAND

REGISTRY
OFFICE #65 03196-0347 (LT)

PREPARED FOR Ian12345
ON 2026/04/14 AT 09:39:53

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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DELOITTE RESTRUCTURING INC., 
solely in its capacity as Court-appointed receiver, without security, of the lands and 

premises municipally known as 301, 311, 319, 329, 339 & 349 King Road and 115 and 
119 Bond Crescent, Richmond Hill, Ontario and all other property, assets and 

undertakings of GC King Bond Limited Partnership and GC King Bond GP Inc. 
(collectively, the “Debtor”) and not in its personal or corporate capacity  

- and -

PROJECT GREEN CAPITAL GP INC., as general partner for PROJECT GREEN 
CAPITAL LIMITED PARTNERSHIP 

(the “Purchaser”) 

AGREEMENT OF PURCHASE AND SALE 

February 6, 2026 
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4 

AGREEMENT OF PURCHASE AND SALE 

THIS AGREEMENT is made as of February 6, 2026.  

B E T W E E N: 

DELOITTE RESTRUCTURING INC., solely in its capacity as Court-
appointed receiver, without security, of the lands and premises municipally 
known as 301, 311, 319, 329, 339 & 349 King Road and 115 and 119 Bond 
Crescent, Richmond Hill, Ontario and all other property, assets and 
undertakings of GC King Bond Limited Partnership and GC King Bond GP Inc. 
(collectively, the “Debtor”) and not in its personal or corporate capacity 

                        (the “Vendor”) 

- and - 

PROJECT GREEN CAPITAL GP INC., as general partner for 
PROJECT GREEN CAPITAL LIMITED PARTNERSHIP 
(the “Purchaser”)  

RECITALS: 

A. Pursuant to an Order of the Ontario Superior Court of Justice dated May 2, 2025, as 
amended from time to time (collectively, the “Receivership Order”), the Vendor was 
appointed as receiver, without security of the Purchased Assets (as defined below);  

B. Pursuant to the Order of the Ontario Superior Court of Justice dated September 18, 2025, 
the Court approved a Sales and Investment Solicitation Process for, among other things, 
the Purchased Assets (the “SISP Order”);  

C. Pursuant to the provisions of the Receivership Order and the SISP Order, the Vendor has 
the power to sell all or any part of the Purchased Assets, subject to Court approval; and 

D. The Vendor has agreed to sell and the Purchaser has agreed to purchase the Purchased 
Assets, subject to and in accordance with the terms and conditions contained herein and 
the approval of the Court.  

NOW THEREFORE in consideration of the premises, the mutual covenants and 
agreements hereinafter set forth, and other good and valuable consideration, the receipt and 
sufficiency whereof are hereby acknowledged, the Vendor and the Purchaser covenant, agree and 
declare as follows: 
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5 

ARTICLE 1 
DEFINITIONS AND INTERPRETATION 

1.1 Definitions 

In this Agreement, the following terms have the following meanings: 

“Acceptance Date” means the date upon which this agreement is executed and delivered by the 
Vendor and the Purchaser; 

“Affiliate” has the meaning attributed to such term under the Business Corporations Act (Ontario); 

“Agreement” means this agreement, and all schedules attached to this agreement, in each case as 
they may be amended or supplemented from time to time, and the expressions “hereof”, “herein”, 
“hereto”, “hereunder”, “hereby” and similar expressions refer to this Agreement.  Unless 
otherwise indicated, references to “Articles”, “Sections” and “Schedules” are to articles and 
sections and schedules of this Agreement; 

“Applicable Laws” means collectively, (a) any applicable domestic or foreign law including any 
statute, subordinate legislation or treaty, and (b) any applicable guideline, directive, rule, standard, 
requirement, policy, order, judgment, injunction, award or decree of a Governmental Authority 
having the force of law; 

“Approval and Vesting Order” means an Approval and Vesting Order issued by the Court 
approving this Agreement and the Transaction and conveying to the Purchaser the Purchased 
Assets free and clear of all Encumbrances other than the Permitted Encumbrances, which Order 
shall be in a form and substance satisfactory to the Parties, each acting reasonably; 

“Assignment and Assumption of Permitted Encumbrances” means an assignment by the 
Vendor, and an assumption by the Purchaser, from and after the Closing Date, of all of the 
agreements, covenants, obligations and Liability of the Debtor under the Permitted Encumbrances, 
including a covenant by the Purchaser to assume, perform and discharge all agreements, covenants, 
obligations of the Debtor under the Permitted Encumbrances, whether such agreements, covenants, 
obligations arose prior to or after the Closing Date, and to indemnify the Vendor from and against 
all Claims in connection with any matters under the Permitted Encumbrances including any such 
Claims which were pre-existing as of the Closing Date; 

“Assignment and Assumption of the Assumed Unit Purchase Agreements” means an 
assignment by the Vendor, and an assumption by the Purchaser, from and after the Closing Date, 
of all of the agreements, covenants, obligations and Liability of the Debtor under the Assumed 
Unit Purchase Agreements, including a covenant by the Purchaser: (a) to assume, perform and 
discharge all agreements, covenants and obligations of the Debtor under the Assumed Unit 
Purchase Agreements whether such obligations arose prior to or after the Closing Date, and to 
indemnify the Vendor from and against all Claims in connection with any matters under the 
Assumed Unit Purchase Agreements including any such Claims which were pre-existing as of the 
Closing Date; and (b) a representation and warranty that the Purchaser has not entered into any 
agreements to sell units in the Project to a Unit Purchaser other than pursuant to an Assumed Unit 
Purchase Agreement and  
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6 

 agreement entered into by the Purchaser to sell a unit in 
the Project to a Unit Purchaser other than pursuant to an Assumed Unit Purchase Agreement; 

“Assumed Unit Purchase Agreement” means a Unit Purchase Agreement that the Purchaser has 
agreed to assume and the Unit Purchaser thereunder has agreed to the assignment to the Purchaser 
and assumption by the Purchaser of such Unit Purchase Agreement; 

“Business Day” means any day other than a Saturday, a Sunday, a statutory holiday observed in 
the Province of Ontario and a municipal holiday observed in the City of Toronto; 

“Claims” means all claims, suits, proceedings, Liabilities, obligations, losses, damages available 
at law or in equity (including indirect, special and consequential damages), penalties, interest, 
judgments, costs, fines, reasonably and necessarily incurred expenses, disbursements, legal fees 
and other reasonably and necessarily incurred professional fees and disbursements, interest, 
demands and actions of any nature or any kind whatsoever and “Claim” means any one of the 
foregoing; 

“Closing” means the completion of the Transaction; 

“Closing Date” means the date that is the later of: (a) the first Business Day following the date 
that is Thirty (30) days following the date on which the Approval and Vesting Order is issued by 
the Court; and (b) the first Business Day following the date that is Thirty (30) days following the 
date on which any appeals or motions to set aside or vary the Approval and Vesting Order have 
been finally determined; and (c) ninety (90) days after the date on which the Purchaser has 
delivered written notice to the Vendor of the waiver or satisfaction of the Solicitor Review 
Condition;  

“Court” means the Ontario Superior Court of Justice (Commercial List); 

“Debtor” has the meaning attributed to such term on page 1 of this Agreement. 

“Deposit Trust Agreements” means, collectively, the two (2) Deposit Trust Agreements made as 
of the 7th day of August, 2020 between GC King Bond GP Inc., as principal, Westmount Guarantee 
Services Inc., as administrative agent for the surety and Robins Appleby LLP, as escrow agent, in 
respect of the Unit Deposits; 

“DRA” has the meaning attributed to such term in Section 3.8(a); 

“Excluded Assets” means: (a) those Unit Deposits that have been released by Robins Appleby 
LLP pursuant to the Deposit Trust Agreements; (b) any of the Debtor’s cash or cash equivalents; 
(c) tax records and books and records, minute books, corporate seals, taxpayer and other 
identification numbers and other documents relating to the organization, maintenance and 
existence of the Debtor or the Purchased Assets; (d) the benefit of any refundable taxes payable or 
paid by the Debtor or paid by the Vendor in respect of the Purchased Assets and applicable to the 
period prior to the Closing Date net of any amounts withheld by any taxing authority, and any 
claim or right of the Debtor or the Vendor to any refund, rebate, or credit of taxes for the period 
prior to the Closing Date and (e) the Unit Purchase Agreements (except the Assumed Unit 
Purchase Agreements); 
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“Governmental Authority” or “Governmental Authorities” means governments, regulatory 
authorities, governmental departments, agencies, commissions, bureaus, officials, ministers, 
Crown corporations, courts, bodies, boards, tribunals or dispute settlement panels or other law or 
regulation-making organizations or entities: (a) having or purporting to have jurisdiction on behalf 
of any nation, province, territory or state or any other geographic or political subdivision of any of 
them; or (b) exercising, or entitled or purporting to exercise any administrative, executive, judicial, 
legislative, policy, regulatory or taxing authority or power; 

“Hazardous Materials” means any contaminants, pollutants, substances or materials that, when 
released to the natural environment, could cause, at some immediate or future time, harm or 
degradation to the natural environment or risk to human health, whether or not such  contaminants, 
pollutants, substances or materials are or shall become prohibited, controlled or regulated by any 
Governmental Authority and any “contaminants”, “dangerous substances”, “hazardous materials”, 
“hazardous substances”, “hazardous wastes”, “industrial wastes”, “liquid wastes”, “pollutants” 
and “toxic substances”, all as defined in federal, provincial and/or municipal legislation, 
regulations, orders and/or ordinances relating to environmental, health and/or safety matters; 

“HST” means harmonized sales taxes payable under the Excise Tax Act (Canada); 

“Lands” means the lands and premises municipally known as 301, 311, 319, 329, 339 & 349 King 
Road and 115 and 119 Bond Crescent, Richmond Hill, Ontario and legally described in Schedule 
“A” hereto; 

“Letters of Credit” means all letters of credit issued by the Debtor to Governmental Authorities 
and other Persons relating to the Project and the development of the Lands including, without 
limitation, the letters of credit issued to The Corporation of the City of Richmond Hill pursuant to: 
(a) the subdivision agreement dated the 1st dated of March, 2021 between GC King Bond GP Inc. 
and The Corporation of the City of Richmond Hill; and (b) the site plan agreement dated the 25th 
day of January 2022 between GC King Bond GP Inc. and The Corporation of the City of Richmond 
Hill; 

“Liability” or “Liabilities” means any and all liabilities, obligations, charges, costs, debt and 
indebtedness, of any and every kind and nature whatsoever, absolute or contingent, liquidated or 
unliquidated; 

“Nominee Purchase” has the meaning attributed to such term in Section 8.4(a); 

“Notice of Loss” has the meaning attributed to such term in Section 10.9(a); 

“Order” means a final judgment or order of the Court; 

“Own Account Purchase” has the meaning attributed to such term in Section 8.4(a); 

“Parties” means the Vendor and the Purchaser; 

“Permitted Encumbrances” means the instruments, encumbrances and documents listed in 
Schedule “B” hereto; 
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“Person” means any individual, partnership, limited partnership, syndicate, sole proprietorship, 
company or corporation with or without share capital, unincorporated association, trust, trustee, 
executor, administrator or other legal personal representative, Governmental Authority, however 
designated or constituted; 

“Project” means the re-development on the Lands as a residential development comprising forty-
two (42) condominium stacked townhouse units, thirty-six (36) freehold back-to-back townhouse 
units and thirty-three (33) freehold traditional townhouse units; 

“Purchased Assets” means all of the property, assets and undertaking of the Debtor including all 
of the right, title and interest of Debtor in and to: (a) the Lands and all buildings, structures and 
improvements thereon; and (b) all of the right, title and interest of the Debtor in all of the Selected 
Unit Purchase Agreements (provided that such have not been terminated by the purchasers 
thereunder prior to Closing); (c) all of the right, title and interest of the Debtor, if any, in and to 
those Unit Deposits that are being held by Robins Appleby LLP, as escrow agent, pursuant to the 
Deposit Trust Agreements, and that have not been released by Robins Appleby LLP pursuant to 
the Deposit Trust Agreements in respect of the Selected Unit Purchase Agreement, but excluding 
the Excluded Assets;  

“Purchase Price” has the meaning ascribed thereto in Section 3.1; 

“Purchaser” has the meaning attributed to such term on page 1 of this Agreement; 

“Purchaser Beneficial Owners” has the meaning attributed to such term in Section 8.4(a); 

“Purchaser’s HST Certificate and Indemnity” has the meaning attributed to such term in 
Section 8.4(f); 

“Purchaser’s Solicitors” means Metcalfe, Blainey & Burns LLP or such other firm as may be 
appointed from time to time by the Purchaser; 

“Reassessments” has the meaning attributed to such term in Section 3.6(a); 

“Receiver’s Certificate” has the meaning ascribed thereto in Subsection 7.2(b) of this Agreement; 

“Receivership Order” has the meaning attributed to such term in Recital A; 

“Receiving Party” has the meaning attributed to such term in Section 3.8(f); 

“Replacement Letters of Credit” means letters of credit issued to the applicable Governmental 
Authority in the form required by the applicable Governmental Authority to replace the Letters of 
Credit; 

“Representative” means an employee, agent, solicitor, accountant, consultant or other advisor or 
representative of a party to this Agreement; 

“Requisition Date” means 5:00 p.m. (Toronto time) on the date that is Five (5) Business Days 
following the Acceptance Date; 
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“Selected Unit Purchase Agreements” has the meaning attributed to such term in Section 2.2. 

“Solicitors Review Condition” has the meaning attributed to such term in Section 6.3; 

“Solicitors Review Condition Date” has the meaning attributed to such term in Section 6.3; 

“Tax” or “Taxes” means any federal, provincial, state, local, foreign or other income, gross 
receipts, profits, franchise, transfer, sales, use, customs, payroll, occupation, health, property, 
excise, valued added (including goods and services tax) or other taxes, fees, duties, assessments, 
withholdings or governmental charges of any nature (including interest, penalties and additions to 
such taxes or charges); 

“Tendering Party” has the meaning attributed to such term in Section 3.8(f); 

“Teraview Electronic Registration System” or “TERS” has the meaning attributed to such terms 
in Section 3.8; 

“Transaction” means the transaction of purchase and sale contemplated by this Agreement; 

“Transaction Deposit” has the meaning attributed to such term in Section 3.2(a);  

“Trust Beneficial Owners” has the meaning attributed to such term in Section 8.4(a);  

“Trust Purchase” has the meaning attributed to such term in Section 8.4(a);  

“Unit Deposits” means the deposits paid by residential unit purchasers pursuant to the Unit 
Purchase Agreements; 

“Unit Purchaser” means a purchaser under a Unit Purchase Agreement;  

“Unit Purchase Agreements” means agreements of purchase and sale entered into by the Debtor 
or an Affiliate of the Debtor or a Person related to the Debtor with Persons in respect of the 
purchase and sale of residential units to be constructed on the Lands;  

“Unit Purchase Period” means the period of time from the Acceptance Date to 5:00 p.m. (Toronto 
time) on the date that is Five (5) Business Days following the Acceptance Date; 

“Unresolved Selected Unit Purchase Agreement” has the meaning attributed to such term in 
Section 9.1(d);  

“Vendor’s Deliveries” has the meaning ascribed thereto in Section 5.1 of this Agreement; 

“Vendor’s Solicitors” means Blaney McMurtry LLP or such other firm as may be appointed from 
time to time by the Vendor; and 

“Westmount Loan Documents” means, collectively: (a) the commitment letter dated August 4, 
2020 issued by Westmount Guarantee Services Inc. to the Debtor, as revised by a revised 
commitment letter issued by Westmount Guarantee Services Inc. to the Debtor dated October 19, 
2021, as amended by an amendment to the commitment letter dated November 11, 2024 and as it 
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has been further amended from time to time; (b) the charge/mortgage registered in favour of 
Westmount Guarantee Services Inc. as Instrument No. YR3380650 on February 11, 2022 and all 
collateral security thereto; (c) the Deposit Trust Agreements; (d) the Indemnity Agreement dated 
the 2nd day of November, 2021 granted by GC King Bond GP Inc. and others to and in favour of 
Aviva Insurance Company of Canada, Liberty Mutual Insurance Company and Westmount 
Guarantee Services Inc.; and (e) the Consent and Acknowledgment and Subordination of Claim 
made as of the       day of January, 2022 (sic) between GC King Bond GP Inc. and GC King Bond 
Limited Partnership. 

1.2 Schedules 

The following schedules form part of this Agreement: 

(a) Schedule “A” - Legal Description of Lands 

(b) Schedule “B” - Permitted Encumbrances 

1.3 Headings 

The division of this Agreement into separate Articles, Sections and Schedules, the 
provision of a table of contents and the insertion of headings is for convenience of reference only 
and will not affect the construction or interpretation of this Agreement. 

1.4 Gender and Number 

In this Agreement, unless the context otherwise requires, words importing the 
singular include the plural and vice versa and words importing gender include all genders. 

1.5 Currency 

Except where otherwise expressly provided, all amounts in this Agreement are 
stated and will be paid in Canadian currency. 

1.6 Invalidity of Provisions 

Each of the provisions contained in this Agreement is distinct and severable and a 
declaration of invalidity or unenforceability of any such provision or part thereof by a court of 
competent jurisdiction will not affect the validity or enforceability of any other provision hereof.  
To the extent permitted by Applicable Law, the Parties waive any provision of law that renders 
any provision of this Agreement invalid or unenforceable in any respect.  The Parties will engage 
in good faith negotiations to replace any provision that is declared invalid or unenforceable with a 
valid and enforceable provision, the economic effect of which comes as close as possible to that 
of the invalid or unenforceable provision that it replaces. 

1.7 Governing Law 

This Agreement will be governed by and construed exclusively in accordance with 
the laws of the Province of Ontario and the federal laws of Canada applicable therein except for 
laws relating to conflict of laws and this Agreement shall be treated for all purposes as an Ontario 
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contract.  The parties hereby submit and attorn to the exclusive jurisdiction of the courts of the 
Province of Ontario with respect to any disputes, actions or proceedings related to or arising out 
of this Agreement or the interpretation or enforcement thereof. 

1.8 “Including” 

All usage of the word “including” in this Agreement will mean “including without 
limitation” or “including but not limited to” throughout this Agreement. 

1.9 Statutory References 

Any reference to a statute will mean the statute in force as at the date hereof, 
together with all regulations promulgated thereunder, as the same may be amended, re-enacted, 
consolidated and/or replaced, from time to time, and any successor statute thereto, unless otherwise 
expressly provided. 

1.10 Date for Any Action 

When calculating the period of time within which or following which any act is to 
be done or step taken, the date that is the reference day in calculating such period will be excluded.  
If the last day of such period is not a Business Day, the period will end on the next Business Day. 

1.11 Recognized Meanings 

Words or abbreviations that have well known or trade meanings are used herein in 
accordance with their recognized meanings. 

1.12 Arm’s Length Negotiations 

The Parties acknowledge that they are dealing with one another at arm’s length.  
The Parties agree that the legal principle of contra proferentem shall not apply to this Agreement 
and this Agreement will not be construed in favour of or against either Party by reason of the extent 
to which either Party or its professional advisors participated in the preparation of this Agreement. 

1.13 Recitals 

The Parties hereby confirm and agree that the recitals contained herein are true and 
correct in every respect and may be relied upon by the parties as statements of fact and form an 
integral part of this Agreement. 

ARTICLE 2 
PURCHASE AND SALE OF ASSETS 

2.1 Purchased Assets 

Subject to the provisions of this Agreement and pursuant to the Approval and 
Vesting Order if granted, the Vendor will sell, assign and transfer the Purchased Assets to the 
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Purchaser and the Purchaser will purchase the Purchased Assets from the Vendor, on the Closing 
Date.   

2.2 Unit Purchase Agreements 

The Purchaser acknowledges and agrees that the Debtor has entered into the Unit 
Purchase Agreements.  During the Unit Purchase Period, the Purchaser may, in its sole, subjective 
and absolute discretion, select those Unit Purchase Agreements that the Purchaser wishes to 
assume on Closing (the “Selected Unit Purchase Agreement”).  On Closing, the Vendor shall, 
pursuant to the Assignment and Assumption of Unit Purchase Agreements, assign to the Purchaser 
and the Purchaser shall assume all of the agreements, covenants, obligations and Liability of the 
Debtor under each Selected Unit Purchase Agreement that the Unit Purchaser under the applicable 
Unit Purchase Agreement has agreed to the assignment to the Purchaser and the assumption by the 
Purchaser of the applicable Unit Purchase Agreement and/or such Unit Purchase Agreement has 
not terminated by such Unit Purchaser prior to Closing.  The Vendor and the Purchaser agree and 
covenant as follows: 

(a) within five (5) Business Days after the expiry of the Unit Purchase Period, the 
Purchaser shall deliver to the Vendor a list of: (i) the Selected Unit Purchase 
Agreements; and (ii) those Unit Purchase Agreements that the Purchaser does not 
wish to assume; 

(b) within forty-five (45) days after the expiry of the Unit Purchase Period, the 
Purchaser shall deliver to the Vendor a list the Selected Unit Purchase Agreements 
that the Unit Purchasers thereunder have agreed to the assignment to and the 
assumption thereof by Purchaser; and 

(c)  
 

ARTICLE 3 
PURCHASE PRICE AND RELATED MATTERS 

3.1 Purchase Price 

The purchase price payable to the Vendor for the Purchased Assets  
 

3.2 Transaction Deposit  

(a) the Purchaser shall pay to the Vendor a deposit in the amount of  
(the 

“Transaction Deposit”) by wire transfer using the Lynx payment system to the 
account of the Vendor’s Solicitor, in trust, within two (2) Business Days after the 
Acceptance Date; 
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(b) the Transaction Deposit will be held by the Vendor’s Solicitor in a trust account as 
a deposit pending completion or other termination of this Agreement, and will be 
credited on account of the Purchase Price on Closing; 

(c) the Parties agree that the Vendor’s Solicitors are not required to invest the 
Transaction Deposit and no interest on the Transaction Deposit will be paid to the 
Purchaser; 

(d) if the Transaction is not completed by reason of the Purchaser exercising its right 
of termination pursuant to Section 6.2 or Section 6.3 by reason of the non-
satisfaction, non-performance, non-compliance or non-waiver by the Purchaser of 
the conditions in Section 6.1 or Section 6.3, subject to the provisions contained in 
Subsection 6.6(g), the amount of the Transaction Deposit actually paid to that time 
shall be returned by the Vendor to the Purchaser, without interest or deduction and 
the Vendor and the Purchaser will be released from all obligations and Liability 
under this Agreement and no Party to this Agreement (nor any principal or 
beneficiary thereof) shall have any rights or recourse or obligations pursuant to, in 
respect of or arising from this Agreement save and except for obligations and 
Liability as expressly stated herein to survive the termination of this Agreement;  

(e) if the Transaction is not completed by reason of the Vendor exercising its right of 
termination pursuant to Section 6.5 by reason of the non-satisfaction, non-
performance, non-compliance or non-waiver by the Vendor of the conditions in 
Section 6.4 or pursuant to Subsection 6.6(d), subject to the provisions contained in 
Subsection 6.7(g), the amount of the Transaction Deposit actually paid to that time 
shall be returned by the Vendor to the Purchaser, without interest or deduction and 
the Vendor and the Purchaser will be released from all obligations and Liability 
under this Agreement and no Party to this Agreement (nor any principal or 
beneficiary thereof) shall have any rights or recourse or obligations pursuant to, in 
respect of or arising from this Agreement save and except for obligations and 
Liability as expressly stated herein to survive the termination of this Agreement; 

(f) if the Transaction is not completed for any reason whatsoever other than as set out 
in Section 3.2(e) or Section 3.2(f) or the failure by the Vendor to perform any of 
the material covenants or agreements on the Vendor’s part to be performed 
hereunder, then the Transaction Deposit shall be forfeited to, and retained by, the 
Vendor on account of liquidated damages and not as a penalty and the Vendor shall 
have no further recourse against the Purchaser; and  

(g) provided that notwithstanding the foregoing or anything else to the contrary, if the 
Transaction contemplated under this Agreement is not completed on the Closing 
Date by reason of the material default of the Vendor in the performance of any of 
its obligations hereunder, the Purchaser’s sole right, recourse and remedy in the 
event of such non-completion shall be limited to: (i) the return of the amount of the 
Transaction Deposit actually paid by the Purchaser to the Vendor at that time, 
without interest or deduction; or (ii) if such amount is not returned by the Vendor 
to the Purchaser, an action against the Vendor only for an amount or amounts 
which, in the aggregate, shall not exceed the amount of the Transaction Deposit 
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then actually paid to the Vendor, and all Claims against the Vendor for an amount 
or amounts which, individually or in the aggregate, exceed the amount of the 
Transaction Deposit actually paid by the Purchaser to the Vendor at that time are 
hereby irrevocably waived and released by the Purchaser.  In no event or 
circumstance whatsoever will the Purchaser claim specific performance or other 
equitable relief with respect to this Agreement.  The foregoing provisions shall 
survive and not merge with Closing on the termination of this Agreement and shall 
continue in full force and effect thereafter for the benefit of the Vendor. 

3.3 Satisfaction of Purchase Price 

On Closing, the Purchaser shall pay the balance of the Purchase Price, after 
deduction only of the Transaction Deposit paid pursuant to Section 3.2, subject to adjustment in 
accordance with Section 3.4, to the Vendor by wire transfer using the Lynx payment system to the 
trust account of the Vendor’s Solicitors. 

3.4 Adjustments 

                        Adjustments to the Purchase Price will be made as of the Closing Date (with the 
Closing Date being allocated to the Purchaser), the Vendor being responsible for all expenses and 
entitled to all income related to the Lands in respect of the period prior to the Closing Date and the 
Purchaser being responsible for all expenses and entitled to all income related to the Lands in 
respect of the period from and including the Closing Date, in each case except as otherwise 
provided herein.  The Purchase Price shall be adjusted for realty taxes, outstanding public or 
private utilities and other usual adjustments applicable to a sale by a court-appointed receiver. The 
Vendor shall not be responsible for the payment of, and there shall be no adjustment for, any 
outstanding development charges or fees, lot levies, local improvement charges or sewer charges. 
The Purchaser acknowledges that the Vendor shall not be required to make actual payment of any 
arrears for realty taxes, utility charges and other amounts of a like nature, but instead the Vendor 
may, at its option, adjust and credit the Purchaser for same in the Statement of Adjustments.  

If the final cost or amount of an item that is to be adjusted cannot be determined at 
Closing, then an initial adjustment for such item shall be made at Closing, such amount to be 
estimated by the Vendor, acting reasonably, as of the Closing Date on the basis of the best evidence 
available at the Closing as to what the final cost or amount of such item will be. In each case, when 
such cost or amount is determined, the Vendor or the Purchaser, as the case may be, shall, within 
30 days of determination, provide a complete statement thereof to the other and within 30 days 
thereafter the Vendor and the Purchaser shall make a final adjustment as of the Closing Date for 
the item in question.  In the absence of agreement by the Parties, the final cost or amount of an 
item shall be determined by an accountant or such other financial professional appointed jointly 
by the Vendor and the Purchaser, with the cost of such accountant’s or other financial 
professional’s determination being shared equally between the Parties. All re-adjustments shall be 
requested in a detailed manner on or before the 90th day after the Closing Date, after which time 
neither party shall have any right to request re-adjustment. 
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3.5 Taxes  

The Purchaser will be liable for and will pay on Closing all HST, land transfer tax 
and all other transfer taxes, duties or other like charges payable upon or in connection with the 
purchase of the Purchased Assets by the Purchaser, unless the Purchaser provides the Vendor with 
the Purchaser’s HST Certificate and Indemnity on Closing in accordance with Section 8.4, in 
which event the Purchaser will not be charged HST.  Regardless of whether or not the Purchaser 
provides the Vendor with the Purchaser’s HST Certificate and Indemnity, the Purchaser shall 
indemnify the Vendor from and against all claims, Liabilities, costs and fees (including legal fees 
on a full indemnity basis) arising out of the Purchaser’s failure to pay any such taxes. 

3.6 Realty Taxes 

(a) Notwithstanding any other provision of this Agreement, the Purchaser 
acknowledges and agrees that there shall be no adjustment in favour of the 
Purchaser for any increase in realty taxes for the Lands resulting from changes in 
the assessed value of the Lands in respect of any period prior to the Closing Date.  
Without limiting the foregoing, the Purchaser acknowledges and agrees that, 
notwithstanding any other provision of this Agreement, the Vendor shall have no 
obligation or Liability of any kind whatsoever for payment of any additional or 
supplementary taxes that may become payable in respect of the year of Closing 
and/or prior taxation years as a result of reassessments of taxes made by any 
Governmental Authority (“Reassessments”). 

(b) The Purchaser further acknowledges and agrees that the Approval and Vesting 
Order to be sought by the Vendor shall provide that title to the Purchased Assets 
shall vest in the Purchaser subject to any potential Liability for increased realty 
taxes (including, without limitation, any increases in taxes and/or supplementary 
taxes in respect of the current taxation year and taxation years prior to Closing) as 
a result of any Reassessments. 

3.7 Registration and Other Costs 

Except as otherwise provided herein, each of the Vendor and the Purchaser shall be 
responsible for its own costs (including without limitation costs of its solicitors) in respect of this 
Transaction.  The Purchaser shall be responsible for the cost of registering the Application For 
Vesting Order. 

3.8 Electronic Registration 

The Transaction will be completed by electronic registration (through use of the 
“Teraview Electronic Registration System” or “TERS”) and the following provisions shall 
govern: 

(a) Each of the Purchaser and the Vendor shall be obliged to retain a solicitor who is 
both an authorized TERS user and in good standing with the Law Society of 
Ontario, and who is hereby authorized by the Parties to enter into a document 
registration agreement in the most recent form adopted by the Joint LSUC-CBAO 
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Committee on Electronic Registration of Title Documents to govern the electronic 
registration of any documents intended to be registered in connection with the 
completion of the Transaction (the “DRA”); 

(b) The delivery and exchange of the closing documents and the balance of the 
Purchase Price due on Closing and the release of them to the Purchaser and the 
Vendor, as the case may be: (i) shall not occur at the same time as registration of 
the Application for Vesting Order (and any other documents intended to be 
registered in connection with the completion of this Transaction); and (ii) shall be 
governed by the DRA, pursuant to which the solicitor receiving the closing 
documents and/or funds will be required to hold them in escrow and will not be 
entitled to release them except in accordance with the terms of the DRA; 

(c) The Purchaser expressly acknowledges and agrees that the Vendor will not release 
or deliver the Receiver’s Certificate contemplated by the Approval and Vesting 
Order to the Court until the balance of the Purchase Price due by the Purchaser on 
Closing is paid to the Vendor by wire transfer using the Lynx payment system to 
the trust account of the Vendor’s Solicitors; 

(d) Any documents not intended for registration on title to the Lands may be delivered 
to the other Party’s solicitors by electronic transmission; 

(e) If the Purchaser is unable to register the Application For Vesting Order on the 
Closing Date as the result of any malfunction, delay or temporary unavailability of 
the Teraview Electronic Registration System, then the Closing Date shall be 
automatically extended until the next day on which such system is operating so as 
to permit electronic registrations in the Land Titles Office. 

(f) Notwithstanding anything contained in this Agreement or in the DRA to the 
contrary, it is expressly understood and agreed by the Parties hereto that an effective 
tender shall be deemed to have been validly made by either Party (in this paragraph 
called the “Tendering Party”) upon the other Party (in this paragraph called the 
“Receiving Party”) when the solicitors for the Tendering Party has: 

(i) delivered all applicable closing documents and funds to the Receiving 
Party’s solicitors in accordance with the provisions of the DRA; 

(ii) advised the solicitor for the Receiving Party in writing that the Tendering 
Party is ready, willing and able to complete the Transaction in accordance 
with the provisions of this Agreement; and 

(iii) completed all steps required by TERS to complete the Transaction that can 
be performed or undertaken by the Tendering Party’s solicitors without the 
cooperation or participation of the Receiving Party’s solicitor, and 
specifically when the Tendering Party’s solicitor has electronically “signed” 
the Application For Vesting Order (and any other registrable documents) 
for completeness and granted “access” to the Receiving Party’s solicitor 
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(but without the Tendering Party’s solicitor releasing such documents for 
registration by the Receiving Party’s solicitor); 

without the necessity of personally attending upon the Receiving Party or the Receiving Party’s 
solicitors with the documents and/or funds and without the requirement to have an independent 
witness evidencing the foregoing. 

3.9 Registration of Agreement  

The Purchaser agrees that it will not register this Agreement or any assignment 
thereof or any notice referring in any way to this Agreement, directly or indirectly, or any caution, 
notice of a purchaser’s lien or certificate of pending litigation or any other form of notice against 
the Lands, notwithstanding that the Purchaser may allege some interest in and against the 
Transaction Deposit or the Lands (or any portion thereof) which might otherwise support such 
registration or notice.  The Purchaser acknowledges that nothing in this Agreement shall create an 
interest in the Lands.  This Agreement is personal to the Purchaser and neither it nor any 
Transaction Deposit (or any portion(s) thereof) or any other funds paid hereunder shall create any 
interest in the Lands or any part(s) thereof.  In the event that the Purchaser breaches or defaults 
under this provision, in addition to the Vendor’s other rights under this Agreement, the Vendor 
shall and is hereby constituted as the attorney of the Purchaser with the right and power, coupled 
with an interest, to execute, deliver and register any documents or instruments, on behalf of the 
Purchaser, which the Vendor desires in order to remove or discharge any notice, instrument or 
other document which the Purchaser has registered or caused or suffered or permitted to be 
registered on title to the Lands. In addition, the Vendor shall be entitled to pursue all of its rights 
and remedies against the Purchaser, including the resale of the Purchased Assets.   

ARTICLE 4 
REPRESENTATIONS AND WARRANTIES 

4.1 Representations and Warranties by the Vendor 

The Vendor represents and warrants to the Purchaser as follows and acknowledges 
that the Purchaser is relying on such representations and warranties in connection with the terms 
and conditions of this Agreement: 

(a) the Vendor has all necessary power and authority to enter into this Agreement and 
perform its obligations hereunder.  The execution and delivery of this Agreement 
and the completion of the Transaction have been duly authorized by all necessary  
action on the part of the Vendor, subject to the Approval and Vesting Order, and 
this Agreement is a valid and binding obligations of the Vendor enforceable against 
the Vendor in accordance with its terms; 

(b) the Vendor has been duly appointed by the Court as the court-appointed receiver of 
the Purchased Assets with full right, power and authority to sell the Purchased 
Assets to the Purchaser pursuant to this Agreement; 
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(c) the Vendor has done no act to encumber the Purchased Assets except in accordance 
with the Receivership Order and has not previously sold or agreed to sell the 
Purchased Assets to any Person; and 

(d) the Vendor is not a non-resident of Canada within the meaning of that term as used 
in the Income Tax Act (Canada). 

4.2 No Other Representations 

Except as set forth in this Agreement, the Vendor makes no representations or 
warranties whatsoever, including with respect to the condition of the Purchased Assets and the 
sufficiency or condition of the Debtor’s title thereto or any of the other matters described in Section 
7.1(d). 

4.3 Representations and Warranties By Purchaser 

The Purchaser represents and warrants to the Vendor that: 

(a) the Purchaser is duly incorporated, organized and a subsisting corporation under 
the laws of the Province of Ontario and the Purchaser has all necessary corporate 
power and authority to enter into this Agreement and perform its obligations 
hereunder.  The execution and delivery of this Agreement and the completion of 
the Transaction have been duly authorized by all necessary corporate action on the 
part of the Purchaser and this Agreement is a valid and binding obligation of the 
Purchaser enforceable against the Purchaser in accordance with its terms; 

(b) no consent or approval of or registration, declaration or filing with any 
Governmental Authority is required for the execution or delivery of this Agreement 
by the Purchaser, the validity or enforceability of this Agreement against the 
Purchaser or the performance by the Purchaser of any of its obligations hereunder; 
and 

(c) the Purchaser is not a non-Canadian for the purposes of the Investment Canada Act 
(Canada) and on Closing the Purchaser will be an HST registrant for the purposes 
of the Excise Tax Act (Canada). 

4.4 Survival 

The representations and warranties of the Vendor and the Purchaser in this Article 
4 shall survive and not merge on Closing or the termination of this Agreement and shall remain in 
full force and effect for a period of six (6) months after the Closing Date.   

4.5 No Finder’s Fee 

Each of the Parties represents and warrants to each other that such Party has not 
taken, and agrees that it will not take any action that would cause any other Party to become liable 
to any claim or demand for a brokerage, finder’s fee or other similar payment, except any fees 
payable by the Vendor to CBRE Limited.    
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ARTICLE 5 
VENDOR’S DELIVERIES AND DISCUSSIONS WITH VENDOR 

5.1 Vendor’s Deliveries 

On or prior to the date that is ten (10) Business Days after the Acceptance Date the 
Vendor shall make available to the Purchaser, on an electronic web-based data room to be set up 
by the Vendor or CBRE Limited, documents relating to the Purchased Assets (collectively, the 
“Vendor’s Deliveries”). 

5.2 Return of Vendor’s Deliveries 

The Purchaser agrees in the event this Agreement is terminated for any reason 
whatsoever, the Purchaser shall destroy and confirm that it has destroyed copies of any of the 
Vendor’s Deliveries in its possession within five (5) days after the termination of the Agreement. 

5.3 Discussion re Unit Purchase Agreements 

The Vendor and the Purchaser shall, during the Unit Purchase Period, in good faith, 
discuss the status of each of the Unit Purchase Agreements and the status of the deposits related 
thereto.  The Vendor hereby authorizes the Purchaser to communicate with all Unit Purchasers 
under the Selected Unit Purchase Agreements.   

ARTICLE 6 
CONDITIONS 

6.1 Conditions in Favour of the Purchaser 

The Purchaser’s obligation to complete the Transaction is subject to and conditional 
upon the satisfaction of the following conditions (which are included in this Agreement for the 
benefit of the Purchaser and where applicable, may be waived in writing in whole or in part by the 
Purchaser at any time): 

(a) the representations and warranties of the Vendor set forth in Section 4.1 shall be 
true and correct in all material respects on the Closing Date; 

(b) the Vendor shall have executed and delivered all necessary agreements, instruments 
and documentation and complied with all the terms, covenants and conditions of 
this Agreement to be performed or complied with by the Vendor to conclude the 
Transaction on or before the Closing Date; 

(c) on the Closing Date, no order will have been issued by a court of competent 
jurisdiction which remains in effect, and no action or proceeding will have been 
instigated which remains pending before a court of competent jurisdiction, to 
prevent or otherwise adversely affect the purchase and sale of the Purchased Assets 
or any portion thereof pursuant to this Agreement; and 

����������������������		�
���	�������

��	������	��
���

�

255



 

20 

(d) on the Closing Date, no legal or regulatory action or proceeding will be pending or 
threatened by any Person to enjoin, restrict or prohibit the purchase and sale of the 
Purchased Assets contemplated hereby. 

6.2 Purchaser’s Right to Terminate 

If any of the conditions contained in Section 6.1 are not satisfied or waived by the 
Purchaser on or before the Closing Date, the Purchaser may terminate this Agreement by notice to 
the Vendor, and in such event the treatment of the Transaction Deposit and the Parties’ respective 
rights against one another shall be governed by the applicable provisions of Section 3.2.  The 
conditions in Section 6.1 shall be deemed to have been satisfied and waived by the Purchaser if 
Closing occurs. 

6.3 Purchaser’s Solicitors Review Condition  

The Purchaser’s obligation to complete the Transaction is subject to and conditional 
upon the Purchaser’s Solicitors having reviewed and be satisfied with the terms and conditions of 
this Agreement, in its sole and absolute discretion (the “Solicitors Review Condition”), on or 
before three (3) Business Days after the Acceptance Date (the “Solicitors Review Condition 
Date”). The Purchaser may waive compliance with the Solicitors Review Condition if it sees fit 
to do so, without prejudice to its rights of termination in the event of non-fulfilment of any other 
conditions, or to its rights to recover damages for the breach of any representation, warranty, 
covenant or condition contained in this Agreement.  

If the Purchaser does not deliver written notice to the Vendor on or before 5:00 p.m. 
on the Solicitors Review Condition Date that the Solicitors Review Condition has been satisfied 
or is waived by the Purchaser, this Agreement shall terminate and be of no further force and effect 
and in such event the treatment of the Transaction Deposit and the Parties’ respective rights against 
one another shall be governed by the applicable provisions of Section 3.2.  

6.4 Conditions in Favour of the Vendor 

The Vendor’s obligation to complete the Transaction is subject to and conditional 
upon the satisfaction of the following conditions (which are included in this Agreement for the 
benefit of the Vendor and where applicable, may be waived in writing in whole or in part by the 
Vendor at any time): 

(a) the representations and warranties of the Purchaser set forth in Section 4.3 shall be 
true and correct in all material respects on the Closing Date; 

(b) the Purchaser shall have executed and delivered all necessary agreements, 
instruments and documentation and complied with all the terms, covenants and 
conditions of this Agreement to be performed or complied with by the Purchaser to 
conclude the Transaction on or before the Closing Date; 

(c) on the Closing Date, no order will have been issued by a court of competent 
jurisdiction which remains in effect, and no action or proceeding will have been 
instigated which remains pending before a court of competent jurisdiction, to 
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prevent or otherwise adversely affect the purchase and sale of the Purchased Assets 
or any portion thereof pursuant to this Agreement; and 

(d) on the Closing Date, no legal or regulatory action or proceeding will be pending or 
threatened by any Person to enjoin, restrict or prohibit the purchase and sale of the 
Purchased Assets contemplated hereby. 

6.5 Vendor’s Right to Terminate 

If any of the conditions contained in Section 6.3 are not satisfied or waived by the 
Vendor on or before the Closing Date, the Vendor may terminate this Agreement by notice to the 
Purchaser, and in such event the treatment of the Transaction Deposit and the Parties’ respective 
rights against one another shall be governed by the applicable provisions of Section 3.2.  The 
conditions in Section 6.3 shall be deemed to have been satisfied and waived by the Vendor if 
Closing occurs. 

6.6 Mutual Condition in favour of Vendor and Purchaser 

(a)   The sale and purchase of the Purchased Assets is subject to the following 
conditions for the mutual benefit of the Vendor and the Purchaser, to be performed 
or fulfilled: 

(i)  the Court shall have entered and issued the Approval and Vesting Order; 

and 

(ii)  the Approval and Vesting Order shall not be stayed. 

(b) The Purchaser, at its own expense, shall promptly provide to the Vendor all such 
information and assistance within the Purchaser’s power as the Vendor may 
reasonably require to obtain the Approval and Vesting Order.    

(c) The foregoing condition is a true condition precedent that cannot be waived by 
either party hereto. 

(d) If the Approval and Vesting Order is not issued and entered by the Court on or 
before the day that is one hundred and eighty (180) days after the date on which the 
Vendor’s motion for the Approval and Vesting Order has been heard by the Court, 
the Vendor may, at its option, terminate this Agreement on notice to the Purchaser 
and upon the Purchaser’s receipt of such notice this Agreement shall terminate and 
be of no further force and effect, and in such event the treatment of the Transaction 
Deposit and the Parties’ respective rights against one another shall be governed by 
the applicable provisions of Section 3.2. 

6.7 Inspection of Lands 

The Purchaser shall be entitled to conduct inspections of the Lands in accordance 
with the following terms and conditions: 
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(a) Inspections.  Following not less than forty-eight (48) hours’ prior written notice to 
the Vendor, the Purchaser and its Representatives shall have access to the Lands at 
such reasonable times as may be permitted by the Vendor, at the Purchaser’s sole 
risk and expense, for the purpose of making any inspections or tests that the 
Purchaser considers to be necessary or desirable, in each case subject to the 
remaining provisions of this Section 6.6.  If the Transaction is terminated, the 
Purchaser shall deliver to the Vendor complete copies of all reports prepared by the 
Purchaser’s Representatives and received by the Purchaser in respect of its 
inspections or tests of the Lands; 

(b) Subsurface Testing.  Nothing herein shall authorize any subsurface testing, soil 
boring or drilling of the Lands or other invasive testing by the Purchaser or its 
environmental or structural consultants unless specifically provided for in a scope 
of work which has been approved by the Vendor in writing, which approval may 
not be unreasonably withheld or delayed but shall be subject to reasonable 
conditions imposed by the Vendor, and any such subsurface testing, soil boring or 
drilling or other invasive testing shall be perform in the company of a 
Representative of the Vendor, if the Vendor so requires; 

(c) Fees.  Any and all inspection fees, appraisal fees, engineering fees and other 
expenses of any kind incurred by the Purchaser relating to the inspection or testing 
of the Lands shall be solely for the Purchaser’s account and shall be promptly paid 
by the Purchaser.  The Purchaser shall keep the Lands free and clear of all 
construction liens or other liens arising out of any of its inspections or tests or those 
of its Representatives; 

(d) Insurance.  Prior to entering upon the Lands, the Purchaser shall provide written 
evidence to the Vendor that it and its Representatives have liability insurance 
coverage in place satisfactory to the Vendor, acting reasonably, insuring against 
any liability arising out of any entry on or inspections of the Lands pursuant to the 
provisions of this Section and that the Vendor is named as an additional insured 
under the insurance policies arranged by the Purchaser and its Representatives to 
the extent of the activities of the Purchaser and its Representatives on the Lands; 

(e) Performance of Tests and Inspections.  All inspections and tests undertaken by the 
Purchaser or its Representatives shall be performed: (i) in a prompt, diligent and 
good and workmanlike manner; (ii) in accordance with all Applicable Laws; and 
(iii) utilizing contractors and tradesmen who are, if required by Applicable Laws, 
licensed, and who have the skill, knowledge, competence and expertise to perform 
the tasks for which they are engaged; 

(f) Repair of Damage.  Upon the completion of any tests and inspections, the Purchaser 
shall restore the Lands to the state and condition that existed prior to the conducting 
of such tests or inspections and the Purchaser agrees to repair forthwith, at the 
Purchaser’s expense, any damage to the Lands arising from its inspections or tests 
or arising from any act or omission of the Purchaser, its Representatives and/or 
those for whom the Purchaser is responsible in law, and the Purchaser shall 
indemnify and hold the Vendor harmless from and against any and all Claims that 
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may be suffered or incurred, directly or indirectly, by the Vendor arising from or in 
respect of the Purchaser’s inspections or tests or arising from or in respect of any 
act or omission of the Purchaser, its Representatives and/or those for whom the 
Purchaser is responsible in law.  All restoration and repairs performed by or on 
behalf of the Purchaser shall be performed: (i) in a prompt, diligent and good and 
workmanlike manner; (ii) in accordance with all Applicable Laws; (iii) using new 
and undamaged materials of a first class quality and in accordance with sound 
engineering practices, as applicable; and (iv) utilizing contractors and tradesmen 
who are, if required by Applicable Laws, licensed, and who have the skill, 
knowledge, competence and expertise to perform the tasks for which they are 
engaged. 

(g) Transaction Deposit as Security.  The Transaction Deposit paid by the Purchaser 
pursuant to this Agreement shall stand as security for the restoration, repair and 
indemnity obligations and agreements of the Purchaser in Section 6.6(f), provided, 
however, that the liability of the Purchaser for a breach of or default under such 
obligations and agreements shall not be limited to the amount of the Transaction 
Deposit.  The Transaction Deposit shall not be released to the Purchaser until the 
Purchaser has performed all of its obligations and agreements under Section 6.6(f) 
to the satisfaction of the Vendor, acting reasonably;  

(h) Authorizations.  The Vendor will execute such authorizations to third parties, on 
such terms as are acceptable to the Vendor, requested by the Purchaser that are 
required in order for the Purchaser to adequately conduct the investigations and 
inquiries permitted under this Section 6.6, provided that such authorizations shall 
not authorize any inspections of any of the Purchased Assets by any Governmental 
Authority; and 

(i) Survival.  This Section 6.6 shall survive any termination of this Agreement and 
shall survive Closing and shall continue in full force and effect thereafter for the 
benefit of the Vendor. 

ARTICLE 7 
PURCHASER’S ACKNOWLEDGEMENTS 

7.1 Acknowledgments by Purchaser 

The Purchaser acknowledges and agrees that: 

(a) The Purchaser is acquiring the Lands subject to the Permitted Encumbrances; 

(b) The Purchaser is required to obtain any required consents and to assume on Closing 
the Westmount Loan Documents, the Unit Purchase Agreements and the Deposit 
Trust Agreements, in each case, only to the extent relating to the Selected Unit 
Purchase Agreements; 

(c) the interest of the Debtor in the Purchased Assets may be limited and the Vendor 
will be obliged to convey to the Purchaser only such interest as the Debtor have 
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therein and no interest of any third party, provided that nothing in this Section 
7.1(d) shall be applied or construed so as to derogate from the title or interest 
acquired by the Purchaser pursuant to and in accordance with the Approval and 
Vesting Order.  To the extent that any obligation of the Vendor requires the co-
operation or assistance of any third party, the Vendor will not be required to compel 
any such co-operation or assistance for the purposes of making any conveyance to 
the Purchaser.  The provisions of this Section 7.1(d) shall not derogate from the 
Purchaser’s right to rely upon the conditions to closing in favour of the Purchaser 
as set out herein; 

(d) the Purchaser shall be solely responsible for obtaining all consents required by the 
Purchaser in accordance with the terms hereof to the assignment and transfer to the 
Purchaser of the Purchased Assets.  The Vendor agrees that it will do or cause to 
be done such things as are reasonably requested by the Purchaser in order to assist 
the Purchaser to obtain required consents provided that the Vendor shall have no 
obligation to obtain any consents or to provide or pay any consideration or incur 
any costs to obtain such consents; 

(e) all Vendor’s Deliveries provided by or on behalf of the Vendor pursuant to this 
Agreement have been made available to the Purchaser without any representations 
or warranties whatsoever as to the completeness, truth or accuracy of the 
information contained therein, and the Purchaser shall be solely responsible for 
satisfying itself with respect to the Vendor’s Deliveries and other information and 
the contents and status thereof without reliance of any kind upon the Vendor or its 
Representatives and at the Purchaser’s entire risk and peril; 

(f) the Vendor is selling and the Purchaser is purchasing the Purchased Assets on an 
“as is, where is” and “without recourse” basis in the state and condition as they 
shall exist on the Closing Date and there are no agreements, representations, 
promises, warranties, assurances, guarantees or conditions of any nature or kind 
whatsoever, statutory or otherwise, express or implied, including pursuant to the 
Sale of Goods Act (Ontario) with respect to the Purchased Assets and the Vendor 
specifically negates and disclaims same;   

(g) without limiting the generality of paragraph (g) the Purchaser acknowledges and 
agrees that the Parties have expressly agreed to exclude from this Agreement all 
representations and warranties, express or implied, with respect to the following 
matters: 

(i) the description (including legal description of the Lands), title, condition, 
state of repair and fitness for any purpose of the Purchased Assets; 

(ii) the compliance of the Purchased Assets with Applicable Laws, by-laws or 
regulations including without limitation, municipal zoning by-laws and 
regulations; the fire codes or the building codes; 
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(iii) that the Unit Purchase Agreements are in good standing or with respect to 
the rights of the purchasers under the Unit Purchase Agreements to 
terminate the Unit Purchase Agreements; 

(iv) the condition or state of repair of the Purchased Assets, including the Lands, 
or to title, outstanding encumbrances, description, fitness for purpose, state, 
merchantability, quantity, condition, defect (patent or latent), value and/or 
quality thereof; 

(v) the existence or non-existence of any work orders, stop work orders, 
deficiency notices, infractions, open building permits, compliance requests, 
development fees, education levy imposts, lot levies, local improvements, 
sewer charges, zoning and building code violations and any outstanding 
requirements that have been or may be issued by any Governmental 
Authority, the structural integrity of any improvements, whether completed 
or uncompleted, on the Lands; 

(vi) any easements, rights of way, instruments, documents, agreements or other 
registered or unregistered interest in the Lands which impacts the use, 
enjoyment, income or development opportunities connected with the Lands; 

(vii) that the present use or any future use (including development of the Project) 
of the Lands intended by the Purchaser is or will be lawful or permitted; 

(viii) the existence of soil instability, past soil repairs, soil additions or conditions 
of soil fill, the sufficiency of any drainage, whether or not the Lands are 
located wholly or partially in a flood plain or flood hazard boundary or 
similar area, the existence or non-existence of underground storage tanks, 
and/or the availability of public utilities and services for the Lands;  

(ix) any projections, estimates, or budgets, future revenues, future results of 
operations (or any component thereof) from the Purchased Assets or any 
other information or documents reviewed by the Purchaser from any source 
with respect to the Purchased Assets; 

(x) the execution, good standing, validity, binding effect or enforceability of 
the Permitted Encumbrances;   

(xi) that the Vendor or the Debtor has any right, title or interest in any goodwill 
associated with the Purchased Assets, or the use of any name associated 
with the operation of the Purchased Assets;  

(xii) that the issuers of the items included in the Vendor’s Deliveries will agree 
to provide reliance letters to the Purchaser entitling the Purchaser to rely on 
any such items or to have any recourse against the issuers in respect thereof; 
and  

(xiii) the environmental condition of the Lands, including the existence or non-
existence of Hazardous Materials on or under the Lands or the existence or 
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non-existence of any Hazardous Materials on or under lands adjoining or in 
the vicinity of the Lands that have migrated from the Lands;   

(xiv) any projections, estimates or budgets delivered to or made available to the 
Purchaser, future revenues or profits, future results of operations (or any 
component thereof) of the Purchased Assets or the future business and 
operations of the Purchased Assets; or (iii) any other information or 
documents made available to the Purchaser or its Representatives with 
respect to any Purchased Assets, except as expressly set forth in this 
Agreement; 

(xv) any asset lists, information packages, information memoranda  and other 
material concerning the Purchased Assets or the sale thereof whether or not 
provided by or on behalf of the Vendor or by any other person or party have 
been prepared solely for the convenience of the Purchaser and are not 
warranted or represented to be complete or accurate and are not part of this 
Agreement (unless specifically provided in this Agreement) and the 
descriptions of the Purchased Assets provided to the Purchaser are for the 
purposes of identification only, and no condition, warranty or representation 
has been or will be given by the Vendor concerning the accuracy, 
completeness or any other matter concerning such descriptions or otherwise 
of any nature or kind whatsoever; 

(h) the Vendor is entering into this Agreement solely in its capacity as receiver of 
Purchased Assets and not in its personal or other capacity and the Vendor and its 
agents (including the Vendor’s Solicitors), officers, directors and employees will 
have no personal or corporate Liability under or as a result of this Agreement, or 
otherwise in connection herewith; and 

(i) the Vendor will have no obligations, responsibility or Liabilities to the Purchaser 
after Closing with respect to any matter relating to the Purchased Assets or the 
condition thereof. 

7.2 Acknowledgment by Purchaser regarding Closing 

The Purchaser further acknowledges and agrees that: 

(a) there shall not be, surviving Closing, any express or implied representation or 
warranty by the Vendor, or any condition, as to title, merchantable quality, fitness 
for any purpose or otherwise or as to any other matter, except to the extent expressly 
provided for in this Agreement; 

(b) after the registration of the Application for Vesting Order, the Vendor shall file a 
certificate with the Court substantially in the form attached to the Approval and 
Vesting Order (the “Receiver’s Certificate”) and that title to the Purchased Assets 
shall vest in the Purchaser (or its permitted assignee) subject to the Permitted 
Encumbrances and effective immediately upon the delivery of the Receiver’s 
Certificate to the Purchaser;   
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(c) despite issuance of the Approval and Vesting Order, the Purchaser (or such 
Permitted Assign and/or nominee title holder for the Purchaser or such Permitted 
Assign) shall have no rights thereunder, nor any right, title or interest in the 
Purchased Assets until the Receiver’s Certificate is delivered by the Vendor to the 
Purchaser, as aforesaid;  

(d) at least ten (10) Business Days prior to the scheduled Closing Date, the Purchaser 
shall provide a written direction to the Vendor setting forth the name in which title 
to the Lands will be taken.  The Purchaser shall cause any nominee title holder to 
execute and deliver any instruments to be registered on title under the terms of this 
Agreement; 

All documentation referred to in this Section, except as otherwise provided herein, shall be in form 
and substance acceptable to the Purchaser and the Vendor each acting reasonably. 

7.3 Title 

The Purchaser agrees to accept title subject to, and shall assume, the Permitted 
Encumbrances pursuant to the Assignment and Assumption of Permitted Encumbrances.  The 
Purchaser shall be allowed until the Requisition Date to investigate the Debtor’s title to the Lands, 
to satisfy itself that there are no outstanding work orders or deficiency notices affecting the Land.  
If within that time any valid objection to title is made in writing to the Vendor which the Vendor 
shall be unable or unwilling to remove and which the Purchaser will not waive, then this 
Agreement shall, notwithstanding any intermediate acts or negotiations, be null and void and, 
subject to Section 6.6(g), the Transaction Deposit shall be returned to the Purchaser without 
interest or deduction.  Except for any valid objection so made and except for any objection going 
to the root of title, the Purchaser shall be deemed to have accepted title to the Lands.  In no event 
shall the Vendor be obligated to spend more than ten thousand dollars ($10,000.00) in the 
cumulative aggregate to rectify valid title defects and/or work orders or deficiency notices and in 
the event that the cumulative aggregate cost of rectifying all title defects and/or work orders or 
deficiency notices exceeds ten thousand dollars ($10,000.00), then unless, within three (3) 
Business Days of the request by the Vendor, the Purchaser notifies the Vendor, in writing, that it 
will accept title and/or work orders or deficiency notices as is, but subject to the payment, by way 
of a credit against the cash balance on Closing of the sum of ten thousand dollars ($10,000.00) or 
the Vendor, in its sole and subjective discretion, elects to incur the costs in excess of ten thousand 
dollars ($10,000.00) to rectify any title defects and/or work orders or deficiency notices then this 
Agreement shall, notwithstanding any intermediate acts or negotiations, be null and void and, 
subject to Section 6.6(g), the Transaction Deposit  paid hereunder shall be returned to the Purchaser 
without interest or deduction and neither party shall have any rights or obligations under or in 
respect of this Agreement, save and except for any rights and obligations expressly stated to 
survive termination of this Agreement.  

7.4 Documentation 

                        All documentation referred to in this Article, except as otherwise provided herein, 
shall be in form and substance acceptable to the Purchaser and the Vendor each acting reasonably.  
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7.5 Non-Merger 

                        The provisions of this Article 7 shall not merge on but shall survive Closing or 
termination of this Agreement.  

ARTICLE 8 
CLOSING 

8.1 Closing Date 

The Closing of the Transaction will take place on the Closing Date at the offices of 
the Vendor’s Solicitors. 

8.2 Deliveries at the Closing by the Vendor 

On or before the Closing Date, the Vendor shall execute and/or deliver to following 
to the Purchaser, each in form and substance acceptable to the Purchaser and the Purchaser’s 
Solicitors, acting reasonably: 

(a) an issued and entered copy of the Approval and Vesting Order; 

(b) a certificate of an authorized representative of the Vendor (without personal 
Liability on the part of the individual making such certificate) certifying that each 
of the representations and warranties of the Vendor set forth in Section 4.1 are true 
and accurate in all material respects on the Closing Date; 

(c) the Assignment and Assumption of the Assumed Unit Purchase Agreements; 

(d) the Assignment and Assumption of the Permitted Encumbrances; 

(e) a Statement of Adjustments; 

(f) an undertaking to re-adjust the Statement of Adjustments; 

(g) a Direction from the Vendor as to the payee or payees of the balance of the Purchase 
Price due on Closing; and 

(h) all other documents which are required to give effect to this Transaction in 
accordance with the express terms of this Agreement. 

8.3 Deliveries at the Closing by the Purchaser 

On or before the Closing Date, the Purchaser shall execute and/or deliver to the 
Vendor, each in form and substance acceptable to the Vendor and the Vendor’s Solicitors, acting 
reasonably; 

(a) payment of the balance of the Purchase Price required to be paid on Closing 
pursuant to Section 3.1; 
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(b) a certificate of a senior officer of the Purchaser (without personal Liability on the 
part of the individual making such certificate) certifying that each of the 
representations and warranties of the Purchaser set forth in Section 4.2  are true and 
accurate in all material respects on the Closing Date; 

(c) the Assignment and Assumption of the Assumed Unit Purchase Agreements; 

(d) the Assignment and Assumption of the Permitted Encumbrances; 

(e) a Direction: re: Title; 

(f) an undertaking to re-adjust the Statement of Adjustments;  

(g) the Purchaser’s HST Certificate and Indemnity; 

(h) the Replacement Letters of Credit; and 

(i) any and all documents required by Westmount Guarantee Services Inc. to assume 
the Westmount Loan Documents, to the extent relating to the Selected Unit 
Purchase Agreements; and  

(j) all other documents which are required and which the Vendor has reasonably 
requested prior to Closing to give effect to this Transaction in accordance with the 
terms of this Agreement. 

8.4 HST 

HST is in addition to and is not included in the Purchase Price.  The Purchaser shall 
be liable for and shall pay at the Closing Date, in addition to the Purchase Price, the HST exigible 
thereon. For greater certainty and without limiting the generality of the foregoing, on Closing the 
Purchaser shall pay to the Vendor the HST payable by it in respect of the purchase and sale of the 
Purchased Assets under this Agreement. The Purchaser shall indemnify and save harmless the 
Debtor and the Vendor from and against all Claims and demands for payment of all HST including 
penalties and interest any Liability or costs incurred as a result of any failure to pay HST when 
due in accordance with this Section 8.4.  The Purchaser and the Vendor agree and covenant as 
follows: 

(a) On the Closing Date, the Purchaser may either be purchasing the Purchased Assets 
including the Lands as principal for its own account and not as an agent, trustee or 
otherwise on behalf of another Person (the “Own Account Purchase”) or the 
Purchaser may be purchasing the Purchased Assets as agent, nominee or trustee 
without discretionary authority and decision-making powers in relation to the trust 
property (the “Nominee Purchase”) on behalf of other Persons as beneficial 
owners (the “Purchaser Beneficial Owners”) or the Purchaser may be purchasing 
the Purchased Assets as trustee with discretionary authority and decision-making 
powers in relation to the trust property (the “Trust Purchase”) on behalf of other 
Persons as beneficial owners (the “Trust Beneficial Owners”).  In the case of an 
Own Account Purchase, the Lands shall contain the HST registration number of the 
Purchaser and shall be signed by the Purchaser.  In the case of a Nominee Purchase, 
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the Purchaser’s HST Certificate and Indemnity shall contain the HST registration 
number of the Purchaser Beneficial Owners and shall be signed by the Purchaser 
Beneficial Owners.  In the case of a Trust Purchase, the Purchaser’s HST Certificate 
and Indemnity shall contain the HST registration number of the Purchaser and shall 
be signed by the Purchaser and the Trust Beneficial Owners. 

(b) In the case of an Own Account Purchase, the Purchaser shall be registered under 
subdivision d of Division V of Part IX of Excise Tax Act (Canada) for the collection 
and remittance of HST.  In the case of a Nominee Purchase, the Purchaser 
Beneficial Owners shall be registered under the Excise Tax Act (Canada) for the 
collection and remittance of HST.  In the case of a Trust Purchase, the Purchaser 
shall be registered under the Excise Tax Act (Canada) for the collection and 
remittance of HST. 

(c) In the case of an Own Account Purchase, the Purchaser shall be liable, shall self-
assess and remit to the appropriate governmental authority all HST which is 
payable under the Excise Tax Act (Canada) in connection with the transfer of the 
Land made pursuant to the Agreement, all in accordance with the Excise Tax Act 
(Canada).  In the case of a Nominee Purchase, the Purchaser Beneficial Owners 
shall be liable, shall self-assess and remit to the appropriate governmental authority 
all HST which is payable under the Excise Tax Act (Canada) in connection with the 
transfer of the Land made pursuant to the Agreement, all in accordance with the 
Excise Tax Act (Canada).  In the case of a Trust Purchase, the Purchaser shall be 
liable, shall self-assess and remit to the appropriate governmental authority all HST 
which is payable under the Excise Tax Act (Canada) in connection with the transfer 
of the Land made pursuant to the Agreement, all in accordance with the ETA. 

(d) If the Purchaser delivers the Purchaser’s HST Certificate and Indemnity on Closing, 
the Vendor shall not collect HST on Closing regarding the Lands and shall allow 
the Purchaser, in the case of an Own Account Purchase or a Trust Purchase, or the 
Purchaser Beneficial Owners, in the case of a Nominee Purchase, to self-assess and 
remit HST to the Receiver General in accordance with the Excise Tax Act (Canada). 

(e) The Purchaser and the Purchaser Beneficial Owners (if any) and the Trust 
Beneficial Owners (if any) shall jointly and severally indemnify and save harmless 
the Vendor and the Debtor from and against any and all HST, penalties, costs and/or 
interest which may become payable by or assessed against the Vendor or the Debtor 
as a result of its failure to remit to the appropriate governmental authority all HST 
which is payable under the Excise Tax Act (Canada) in connection with the transfer 
of the Purchased Assets, any inaccuracy, misstatement or misrepresentation made 
by the Purchaser and/or the Purchaser Beneficial Owners and/or the Trust 
Beneficial Owners on the Closing Date in connection with any matter raised in this 
Section 8.4 or contained in any declaration referred to herein. 

(f) On Closing, the Purchaser, the Purchaser Beneficial Owner (if any) and the Trust 
Beneficiaries (if any) shall tender a certificate and indemnity, in form and content 
satisfactory to the Vendor, acting reasonably, including verification of the relevant 
registration numbers issued by the Canada Revenue Agency under the Excise Tax 
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Act (Canada) and the indemnity provided for in Section 8.4(e) (the “Purchaser’s 
HST Certificate and Indemnity”).    

(g) The provisions of this Section 8.4 of this Agreement shall not merge on Closing, 
but shall survive and remain in full force and effect thereafter. 

ARTICLE 9 
ADDITIONAL AGREEMENTS OF THE PARTIES 

9.1 Proceedings for the Approval and Vesting Order 

(a) The Vendor shall provide the Purchaser and the Purchaser’s Solicitors with a 
reasonable opportunity to comment upon the form of the Approval and Vesting 
Order and supporting material to be filed in Court by the Vendor relating to the 
approval of the Transaction.  The Vendor agrees that all such documents shall be 
consistent with the terms and conditions of this Agreement.  The Vendor shall 
immediately provide the Purchaser with copies of all motion materials served upon 
it relating to this Agreement and the Purchased Assets. 

(b) The Purchaser shall, at its own expense, promptly provide to the Vendor all 
information, documents and assistance within the Purchaser’s possession or control 
as the Vendor may reasonably require to apply for the Approval and Vesting Order. 

(c) Within a reasonable period of time after the Vendor’s receipt from the Purchaser of 
the list the Selected Unit Purchase Agreements that the Unit Purchasers thereunder 
have agreed to the assignment to and the assumption thereof by Purchaser as 
contemplated under Section 2.2(b), the Vendor shall bring a motion to the Court to 
obtain the Approval and Vesting Order. 

(d) if, on the day that is two (2) Business Days prior to the  hearing by the Court of the 
motion for the Approval and Vesting Order, the Purchaser and a Unit Purchaser 
under a Selected Unit Purchase Agreement are still negotiating the terms of the 
assignment to and assumption by the Purchaser of the Unit Purchase Agreement 
that such Unit Purchaser is a party to (an “Unresolved Selected Unit Purchase 
Agreement”), prior to the date of the hearing of the motion to obtain the Approval 
and Vesting Order,  

 
 on and subject the terms and conditions contained in this Section 

9.1(d).  Prior to Closing, the Purchaser shall deliver to the Vendor and the Vendor’s 
Solicitors written notice of those Unresolved Selected Unit Purchase Agreements 
that the Unit Purchasers thereunder have agreed to the assignment to and 
assumption thereof by the Purchaser and those Unresolved Selected Unit Purchase 
Agreements that the Unit Purchasers thereunder have not agreed to the assignment 
to and assumption thereof by the Purchaser. The Vendor’s Solicitors shall and are 
hereby irrevocably authorized and directed by the Vendor and the Purchaser to: (i) 

 
 has provided notice to the 
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Vendor and the Vendor’s Solicitors that the Unit Purchaser thereunder has not 
agreed to the assignment to and assumption thereof by the Purchaser; and (ii)  

 
 

the Purchaser has provided written notice to the Vendor and the 
Vendor’s Solicitors that the Unit Purchaser thereunder has agreed to the assignment 
to and assumption thereof by the Purchaser. 

(e) The Vendor may seek the disclaimer by the Court of any Unit Purchase Agreements 
other than Assumed Unit Purchase Agreements. 

ARTICLE 10 
GENERAL 

10.1 Notices 

All notices, requests, demands or other communications (each a “Notice”) to be 
given pursuant to this Agreement shall be in writing and delivered by personal delivery (which 
includes delivery by a recognized courier service) or by electronic transmission to the parties 
hereto as follows: 

(a) if to the Vendor: 

Deloitte Restructuring Inc. 
8 Adelaide Street West, Suite 200 
Toronto, Ontario 
M5H 0A9 
 
Attention: Jorden Sleeth and Shane Connolly  
Fax: 416-601-6690 
Email:  jsleeth@deloitte.ca and shconnolly@deloitte.ca 

with a copy to the Vendor’s Solicitors at: 
Blaney McMurtry LLP 
2 Queen Street East 
Suite 1500 
Toronto, ON M5V 3G5 

Attention: David Ullman and Stephen Gaudreau  
Email: dullmann@blaney.com and sgaudreau@blaney.com 
 

(b) if to the Purchaser at: 
Project Green Capital GP Inc. 
Attention: JIAN ZHANG 
Email:Jian.Zhang@sunnycommunities.com 
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with a copy to: 

Metcalfe, Blainey & Burns LLP 
Attention: Janet Lee, Managing Partner 
Email: janetlee@mbb.ca 

Any Notice so given, if personally delivered, shall be deemed to have been given and received on 
the date of actual delivery thereof or if delivered by electronic transmission, shall be deemed to 
have been given and received on the date of transmittal thereof, if delivered prior to 5:00 p.m. on 
a Business Day, otherwise it shall be deemed to have been given and received on the next following 
Business Day.  Any party to this Agreement may change its address or e-mail address or the 
designated individual to whom Notices are to be delivered from time to time by Notice given in 
accordance with the foregoing provisions. 

10.2 Further Assurances 

Each of the Parties hereto will, from time to time and at all times hereafter upon 
every reasonable written request to do so and at the expense of the requesting party, make, do, 
execute and deliver, or cause to be made, done, executed and delivered all such further acts, deeds, 
assurances and things as may be necessary in the opinion of any Party or counsel for any Party for 
more effectually implementing and carrying out the true intent and meaning of this Agreement. 

10.3 Successors and Assigns 

(a) This Agreement will be binding upon the Parties hereto, their respective heirs, 
executors, administrators, successors or permitted assigns. 

(b) This Agreement will not be assigned by the Purchaser nor will title to the Purchased 
Assets be directed by the Purchaser to be conveyed to any person (including without 
limitation any nominee or trustee) without the prior written consent of the Vendor.  
Notwithstanding the foregoing but subject to compliance with the other provisions 
contained in this Section 10.3 of this Agreement, this Agreement may be assigned 
by the Purchaser without the prior written consent of the Vendor to an Affiliate of 
the Purchaser; provided that the assignee remains an Affiliate of the Purchaser at 
all times subsequent to such assignment.  In the case of any assignment of this 
Agreement, including, without limitation, an assignment to an Affiliate of the 
Purchaser, the Purchaser may only assign this Agreement if: (i) the Purchaser is not 
in default under this Agreement; (ii) the Purchaser has paid the Transaction Deposit 
payable under this Agreement; (iii) the assignment is completed at least ten (10) 
Business Days prior to the Closing Date; and (iv) concurrently with the assignment, 
the assignee delivers to the Vendor an agreement in form and content satisfactory 
to the Vendor pursuant to which the assignee agrees to assume, abide by, comply 
with and perform all of the agreements and obligations of the Purchaser under this 
Agreement.  The Vendor will be entitled to any profit or gain resulting from an 
assignment of the Agreement by the Purchaser or any subsequent assignee which 
shall be received and held in trust by the Purchaser and promptly paid to the Vendor 
on Closing.  Notwithstanding such assignment, the Purchaser shall not be released 
from its agreements, covenants and obligations of the Purchaser under the 
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Agreement and will not be released from the performance hereof.  The foregoing 
provisions shall survive and not merge with Closing on the termination of this 
Agreement and shall continue in full force and effect thereafter for the benefit of 
the Vendor. 

Subject to the foregoing, at least ten (10) Business Days prior to the scheduled Closing Date, the 
Purchaser shall provide a written direction to the Vendor setting forth the name in which title to 
the Lands will be taken.  The Purchaser shall cause any nominee title holder to execute and deliver 
any instruments to be registered on title under the terms of this Agreement; 

10.4 No Waiver of Breach 

No failure of any Party to this Agreement to pursue any remedy resulting from a 
breach of this Agreement by another Party will be construed as a waiver of that breach by that 
Party or any other Party or as a waiver of any subsequent or other breach. 

10.5 Solicitors as Agents and Tender 

Any notice, approval, waiver, agreement, instrument, document or communication 
permitted, required or contemplated in this Agreement may be given or delivered and accepted or 
received by the Purchaser’s Solicitors on behalf of the Purchaser and by the Vendor’s Solicitors 
on behalf of the Vendor and any tender of documents to be delivered on Closing (other than 
documents required to be registered electronically) may be made upon the Vendor’s Solicitors and 
the Purchaser’s Solicitors, as the case may be, at their respective offices or in the applicable Land 
Registry Office. 

10.6 Days in Agreement 

If the Closing Date, the Requisition Date or any other conditional date or the date 
on which any act contemplated hereunder is required to be completed falls on a day which is not 
a Business Day, the Closing Date, the Requisition Date or other conditional date or such other date 
shall be automatically extended to the next following Business Day following the day on which 
the Closing Date, the Requisition Date or other conditional date or such other date would have 
occurred. If the Closing Date falls on a day on which the Land Registry Office in which the Lands 
is recorded is not open for business, the Closing Date shall be extended to the next following 
Business Day on which the Land Registry Office is open for business. 

10.7 Expenses and Legal Fees 

Each of the Parties hereto will assume the payment of and be responsible for all 
expenses, costs and legal fees incurred by reason hereof by such Party whether incurred prior to 
or subsequent to the date hereof and neither Party will be obligated in any way whatsoever to pay 
or contribute to any such expenses or costs incurred by the other Party hereto. 

10.8 Time of Essence 

Time will be of the essence of this Agreement. 
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10.9 Risk 

(a) General.  The Purchased Assets shall be at the risk of the Vendor until completion 
of the Transaction.  Until the completion of the Transaction, the Vendor shall 
maintain the existing insurance on the Purchased Assets.  All such insurance shall 
be held for the benefit of the parties as their interests may appear.  If any loss or 
damage to the Purchased occurs on or before the Closing Date, the Vendor shall 
promptly deliver a notice (the “Notice of Loss”) to the Purchaser specifying the 
nature and extent of the loss or damage. 

(b) Damage Not Permitting Termination.  If the extent of any single occurrence of loss 
or damage will not cost in excess of two million dollars ($2,000,000.00) to repair 
(as certified by a third party engineer acceptable to the Purchaser and selected by 
the Vendor), and provided that proceeds of insurance are available to pay for the 
full cost (less reasonable deductibles) of repairing such losses or damage, the 
Purchaser shall have no right to terminate this Agreement pursuant to this Section 
and the Purchaser shall complete this Agreement on the Closing Date, the Purchaser 
shall receive an assignment of the Vendor’s claim(s) to the insurance proceeds in 
respect of such losses or damage (including the proceeds of rental interruption 
insurance, but only in respect of the period from and after the Closing Date) in full 
satisfaction of any and all Claims that the Purchaser may have against the Vendor 
as a result of or in connection with the loss or damage and the Vendor shall release 
its interest in any such insurance proceeds (other than the proceeds of rental 
interruption insurance in respect of the period prior to the Closing Date).  In 
addition, the Purchase Price shall be reduced by the amount of the deductible under 
the Vendor’s insurance coverage, if the Vendor has not already paid the deductible. 

(c) Damage Permitting Termination.  If the extent of any single occurrence of loss or 
damage will cost in excess of five hundred thousand dollars ($500,000.00) to repair 
(as certified by a third party engineer acceptable to the Purchaser and selected by 
the Vendor), or if such cost is less than five hundred thousand dollars ($500,000.00) 
but the insurance proceeds are insufficient to compensate for the loss or damage, 
the Purchaser may, on or before the sixth Business Day , following delivery of the 
Notice of Loss, at its option, by notice in writing to the Vendor elect to terminate 
this Agreement, in which event the Transaction Deposit paid hereunder shall be 
returned to the Purchaser without interest or deduction and the Vendor and the 
Purchaser will be released from all obligations hereunder and except as expressly 
stated herein no Party to this Agreement (nor any principal or beneficiary thereof) 
shall have any rights or recourse or obligations pursuant to, in respect of or arising 
from this Agreement.  If the Vendor fails to deliver a Notice of Loss within 
sufficient time to enable the Purchaser to have six Business Days within which to 
respond prior to the Closing Date, the Closing Date shall be extended accordingly.  
If the Purchaser does not elect to terminate this Agreement, then the Purchaser shall 
complete this Agreement on the Closing Date, the Purchaser shall receive an 
assignment of the Vendor’s claim(s) to the insurance proceeds in respect of such 
losses or damage, but only in respect of the period from and after the Closing Date) 
) in full satisfaction of any and all Claims that the Purchaser may have against the 
Vendor as a result of or in connection with the loss or damage and the Vendor shall 
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release its interest in any such insurance proceeds (other than the proceeds of rental 
interruption insurance in respect of the period prior to the Closing Date).  In 
addition, the Purchase Price shall be reduced by the amount of the deductible under 
the Vendor’s insurance coverage, if the Vendor has not already paid the deductible. 

10.10 Acceptance 

The Purchaser agrees that the Vendor does not have an obligation to enter into this 
Agreement and that this Agreement is not binding on the Vendor unless and until the Vendor has 
executed this Agreement and delivered it to the Purchaser.  Any such acceptance shall be effected 
by the Vendor delivering a fully executed copy or counterpart of this Agreement to the Purchaser.  
The Purchaser shall not be permitted to retract, withdraw, vary or countermand this Agreement 
after this Agreement is delivered by the Purchaser to the Vendor. 

10.11 Limitation on Claims 

The amount claimed by a party pursuant to a Claim shall be calculated to be the 
cost or loss to such party after giving effect to any insurance proceeds paid in relation to the matter 
which is the subject of the Claim. 

10.12 Disclosure of Transaction and Announcements 

The Vendor and the Purchaser shall keep the existence of this Agreement, the terms 
of this Agreement, the names of the parties to the Agreement and the transaction contemplated by 
the Agreement confidential and shall not disclose same other than: (a) to their consultants, agents, 
advisors, partners, investors, solicitors, lenders and prospective lenders so long as the applicable 
Person is instructed to keep such information confidential; (b) to any applicable Governmental 
Authorities; and (c) as is required to be disclosed by law, including in connection with the 
Vendor’s motion for the Approval and Vesting Order.  No press release or public announcement 
with respect to this Agreement or the Transaction may be made except with the prior written 
consent and joint approval of the Vendor and the Purchaser, except and only to the extent or if 
required by Applicable Laws or any Governmental Authorities. 

10.13 Obligations as Covenants 

Each agreement and obligation of any of the parties hereto in this Agreement, even 
though not expressed as a covenant, is considered for all purposes to be a covenant. 

10.14 Time of the Essence 

Time shall be of the essence of this Agreement. 

10.15 Effect of Termination of Agreement 

Notwithstanding the termination of this Agreement for any reason, the 
confidentiality provisions contained in Section 10.12, and any terms of this Agreement stated to 
survive termination of this Agreement, shall survive and shall remain in full force and effect. 
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10.16 Amendment of Agreement 

Except as expressly provided otherwise in this Agreement, no supplement, 
modification, waiver or termination of this Agreement shall be binding unless executed in writing 
by the Parties. 

10.17 Entire Agreement 

This Agreement and any agreements, instruments and other documents herein 
contemplated to be entered into between, by or including the parties hereto constitute the entire 
agreement between the parties hereto pertaining to the agreement of purchase and sale provided 
for herein and supersede all prior agreements, understandings, negotiations and discussions, 
whether oral or written, with respect thereto, and there are no other warranties or representations 
and no other agreements between the parties hereto in connection with the agreement of purchase 
and sale provided for herein or at law except as specifically set forth in this Agreement or the 
Schedules attached hereto. 

10.18 Merger 

Except as otherwise expressly set out herein, this Agreement shall merge with the 
Closing of the Transaction. 

10.19 Counterparts; Electronic Transmission 

This Agreement may be executed in several counterparts, each of which shall be 
deemed to be an original, and all such counterparts shall constitute one and the same instrument. 
This Agreement may be executed by any of the Parties in wet ink, or by way of an electronic 
signature in accordance with the provisions of the Electronic Commerce Act, 2000 S.O. 2000, as 
amended (including, without limitation, by or through DocuSign Inc.’s electronic signing platform 
or a similar electronic signing platform), and same shall correspondingly be deemed to be valid, 
binding and enforceable upon the Party or Parties so executing same electronically. A photocopy, 
or a scanned and emailed copy of the executed Agreement, may be relied upon and enforced to the 
same extent as if same were an original executed version. 

[The remainder of this page is intentionally left blank – Signature page follows] 
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Docusign Envelope ID: 882CFE58-046E-4996-804F-1D84ACF41CC6

IN WITNESS WHEREOF the Parties hereto have duly executed and delivered
this Agreement as of the date first above written.

DELOITTE RESTRUCTURING INC.,
solely in its capacity Court-appointed receiver,
without security, of the lands and premises
municipally known as 301, 311, 319, 329, 339 &
349 King Road and 115 and 119 Bond Crescent,
Richmond Hill, Ontario and all other property,
assets and undertakings of GC King Bond
Limited Partnership and GC King Bond GP Inc.
and not in its personal or corporate capacity

Per:

Per
Name:
Title:

I/We have authority to bind the Corporation.

PROJECT GREEN CAPITAL GP INC., as
general partner for PROJECT GREEN
CAPITAL LIMITED PARTNERSHIP

Per:

Per:

Name: Jian Zhang##Fcacoeo«
Title: Authorized Signing Officer

[j'"""~·(loisloylr P'lkulo.
61 F0F64O8i I 4441 ...

Name: Christopher Patrick O'Hanlon
Title: Authorized Signing Officer

I/We have authority to bind the Corporation.
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SCHEDULE “A” 

LEGAL DESCRIPTION OF THE LANDS 

PIN 03196-0347 (LT): 

BLOCK 3, PLAN 65M4711; SUBJECT TO AN EASEMENT OVER PARTS 5 & 10, 65R37226 
AS IN LT7856; SUBJECT TO AN EASEMENT OVER PARTS 2 & 4, 65R37226 AS IN LT7855; 
SUBJECT TO AN EASEMENT AS IN YR3205059; SUBJECT TO AN EASEMENT AS IN 
YR3687761; SUBJECT TO AN EASEMENT AS IN YR3707563; CITY OF RICHMOND HILL 
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SCHEDULE “B” 
PERMITTED ENCUMBRANCES 

General Encumbrances: 

1. Any and all reservations, limitations, provisos and conditions expressed in the original the 
patent from the Crown, as amended by statute, and unpatented mining claims and 
indigenous land claims. 

2. Any and all applicable laws, including, without limitation, official plans, municipal by-
laws, including building and zoning by-laws and decisions of the Committee of 
Adjustments or any other competent authority permitting variances therefrom, applicable 
to the Lands. 

3. Any and all permits, licenses, easements, rights-of-way, rights in the nature of easements 
and agreements with respect thereto including, without limitation, registered and 
unregistered licenses, easements, rights-of-way, rights in the nature of easements for 
access, public ways, sewers, drains, utilities, gas, steam and water mains or electric light 
and power, or telephone and telegraphic conduits, poles, wires and cables. 

4. Any and all agreements with municipalities including, without limitation, subdivision 
agreements, development agreements, site plan agreements, servicing agreements and 
encroachment agreements. 

5. Airport zoning regulations. 

6. Any and all rail siding agreements, facility agreements, cost sharing agreements, servicing 
agreements, reciprocal operating agreements and other similar agreements. 

7. Any rights of expropriation, access or use or any other similar rights conferred or reserved 
by or in any statutes of Canada or the Province of Ontario. 

8. Encumbrances for real property taxes (which term includes charges, rates and assessments) 
or charges for electricity, power, gas, water and other services and utilities in connection 
with the Lands that have accrued but are not yet due and owing. 

9. Restrictive covenants, exclusivity provisions, and other similar land use control 
agreements. 

10. Any statutory liens, charges, adverse claims, prior claims, security interests, deemed trusts 
or other encumbrances of any nature whatsoever which are not registered on the title to the 
Lands that are claimed or held by His Majesty the King in Right of Canada, His Majesty 
the King in Right of the Province of Ontario or by any other governmental authority under 
or pursuant to any applicable laws. 

11. Any title defects, irregularities or discrepancies in title or possession relating to the Lands 
that do not have a material adverse effect on the use or marketability of the Lands. 
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12. Minor encroachments of buildings or structures situate on the Lands onto adjoining lands 
and minor encroachments of buildings and structures situate on adjoining lands onto the 
Lands. 

13. Security given to a public utility or any municipality or Governmental Authority when 
required by the operations of the Lands in the ordinary course of business, including 
without limitation, the right of the municipality to acquire portions of the Lands for road 
widening or interchange construction and the right of the municipality to complete 
improvements, landscaping or remedy deficiencies in any pedestrian walkways or traffic 
control or monitoring to be providing to the Lands. 

14. Undetermined or inchoate liens incidental to construction, renovations or current 
operations, a claim for which shall not at the time have been registered against the Lands. 

15. Any reference plans or plans registered pursuant to the Boundaries Act (Ontario). 

16. Any and all open and outstanding building permits. 

17. Any and all deficiencies, violations, claims, interests, notices, orders or matters of non-
compliance or violation in respect of the Lands that are or disclosed in responses received 
from governmental authorities or other parties having jurisdiction to off-title inquiry 
investigations or that would be disclosed had such off-title inquiry investigations been 
conducted. 

18. The exceptions and qualifications contained in Section 44(1) of the Land Titles Act 
(Ontario) and the rights of any person who would, but for the Land Titles Act (Ontario), be 
entitled to the Lands or any part of it through length of adverse possession, prescription, 
mis-description or boundaries settled by convention and a lease to which Section 70(2) of 
the Registry Act (Ontario) applies. 

Specific Encumbrances 

1. Instrument No. R202211 registered February 18, 1977, being a Subdivision Agreement in 
favour of The Corporation of Town of Richmond Hill.  

2. Instrument No. LT7841 registered October 25, 1977, being a Subdivision Agreement in 
favour of the Town of Richmond Hill. 

3. Instrument No. LT7855 registered October 26, 1977, being a Transfer of Easement in 
favour of the Town of Richmond Hill to enter, construct, maintain, inspect, alter and repair 
utilities, including storm and sanitary sewers, watermains, hydro, telephone, cable 
television and gas transmission facilities on and under the Lands.  

4. Instrument No. LT7856 registered October 26, 1977, being a Transfer of Easement in 
favour of the Town to enter, construct, maintain, inspect, alter and repair utilities, including 
storm and sanitary sewers, watermains, hydro, telephone, cable television and gas 
transmission facilities on and under the Lands.  

5. Instrument No. YR3205059 registered February 8, 2021, being a Transfer of Easement in 
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favour of the Rogers Communications Inc. to construct, repair, replace, operate and 
maintain telecommunications equipment. 
 

6. Instrument No. YR3281735 registered July 13, 2021, being Notice of a Subdivision 
Agreement between GC King Bond GP Inc. and The Corporation of the City of Richmond 
Hill (the “City”). 

7. Instrument No. YR3281737 registered July 13, 2021, being a Postponement by Rogers 
Communications Inc. of the Transfer of Easement registered as Instrument No. 
YR3205059 to the Notice of Subdivision Agreement registered as Instrument No. 
YR3281735 on July 13, 2021. 

8. Instrument No. YR3323993 registered October 6, 2021, being a Notice of Subdivision 
Agreement between GC King Bond GP Inc. and The Regional Municipality of York (the 
“Region”). 

9. Instrument No. YR3406836 registered April 8, 2022, being a Notice of a Site Plan 
Agreement between the City and GC King Bond GP Inc. relating to the development of 
the Lands. 

10. Instrument No. YR3687761 registered June 14, 2024, being a Transfer of Easement in 
favour of Enbridge Gas Inc. for the purpose of surveying, constructing, laying, using, 
installing, repairing, inspecting, replacing, removing, renewing, expanding, enlarging, 
altering, reconstructing, operating and maintaining gas lines. 

11. Instrument No. YR3707563 registered August 12, 2024, being a Transfer of Easement in 
favour of Bell Canada to construct, operate, maintain, repair, replace, renew, or make 
additions at all times to telecommunications facilities. 

12. Instrument No. YR3792283 registered May 6, 2025, being an Application to Register Court 
Order attaching thereto the Receivership Order. 
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Deloitte Restructuring Inc. 
Bay Adelaide East 
8 Adelaide Street West 
Suite 200 
Toronto ON M5H 0A9 
Canada 

 
DELOITTE RESTRUCTURING INC. In its capacity as Court-Appointed Receiver (the 
“Receiver”) of GC King Bond Limited Partnership and GC King Bond GP Inc. (“King Bond”) 

March 2, 2026 

TO: ALL UNIT PURCHASERS OF THE TWELVE OAKS PROJECT 

RE: UPDATE ON SALES AND INVESTMENT PROCESS FOR THE KING BOND SITE 

The Receiver is providing this information bulletin to update individuals who entered into 
agreements (“Unit Purchase Agreement(s)”) with King Bond for the purchase of pre-
construction condominium units (each a “Condominium Unit Purchase Agreement(s)”) and/or 
pre-construction parcel of tied land freehold units (each a “Freehold Unit Purchase 
Agreement(s)”) at the Twelve Oaks Project (“Unit Purchaser(s)”) regarding the Court ordered 
sale and investment solicitation process for King Bond’s assets, undertakings, and properties 
(which includes the Twelve Oaks Project) and to explain the next steps that may affect you.  

Please read this entire bulletin as it has important information affecting your rights. 

Update on the Sale Process and Assignment of Unit Purchase Agreements 

After a thorough review of available options, the Receiver entered into an agreement of purchase 
and sale (the "Project Purchase Agreement") with Project Green Capital GP Inc., as general 
partner for Project Green Capital Limited Partnership (the "Project Purchaser"), for the purchase 
of King Bond’s assets, which includes the Twelve Oaks Project. The Project Purchaser is part of 
Sunny Communities, an experienced developer in the Greater Toronto Area 
(https://www.sunnycommunities.com/). 

The Project Purchaser intends to continue the development of the Twelve Oaks Project. However, 
the Project Purchaser has advised that it will only seek assignment of certain Unit Purchase 
Agreements. This means that the Project Purchaser will be contacting certain Unit Purchasers to 
discuss the possible assignment of their Unit Purchase Agreements. In some cases, the Project 
Purchaser may also wish to discuss amendments to the terms of those Unit Purchase Agreements. 
The Receiver will send a notification to Unit Purchasers to advise whether they have been selected 
by the Project Purchaser, and the Project Purchaser will contact the selected Unit Purchasers within 
45 days of this bulletin. 

Any assignment or amendment to a Unit Purchase Agreement will only occur with the 
consent of the applicable Unit Purchaser. No assignment or amendment will be made to your 
Unit Purchase Agreement without your approval. 
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Unit Purchasers Not Selected for Assignment 

For those Unit Purchasers who are not selected for assignment discussions, or who decline to 
consent to an assignment of their agreement, the Receiver will seek to have your Unit Purchase 
Agreements terminated by the Court (legally referred to as a “disclaimer”). This termination would 
only take effect with Court approval. This is a common occurrence in Court supervised sales of 
development projects to maximize the value for the lands.  

If your Unit Purchase Agreement is disclaimed/terminated, you will have a claim for the 
return of your deposit as described below. However, the process and amount returned may 
differ depending on whether you hold a Condominium Unit Purchase Agreement or a 
Freehold Unit Purchase Agreement: 

Condominium Unit Purchase Agreement: If you hold a Condominium Unit Purchase 
Agreement, it is expected that you will receive the return of your entire deposit held in trust, 
plus any statutory interest, pursuant to the Condominium Act, 1998. This is because deposits for 
condominium units are subject to certain trust and insurance requirements under the 
Condominium Act, 1998. 

Freehold Unit Purchase Agreement: If you hold a Freehold Unit Purchase Agreement, valid 
deposit warranty coverage claims under Tarion Warranty Corporation’s (“Tarion”) deposit 
protection warranty program are eligible for coverage under, and subject to, the terms of the 
warranty program. In many cases, this means the return of up to a maximum of $100,000 in 
deposit funds per Freehold Unit Purchase Agreement for valid claims under the warranty 
program, though the exact amount will depend on the applicable coverage limits.  Based on the 
Receiver’s investigations of King Bond’s records, as of the date of this bulletin, the 
Receiver anticipates that the return of any deposit funds to Unit Purchasers of Freehold 
Unit Purchase Agreements will be limited to the Tarion coverage limits for valid deposit 
warranty coverage claims.  

If You Are Selected But Decline to Consent to Assignment: For greater certainty, if you are 
one of the Unit Purchasers selected by the Project Purchaser for a potential assignment but you 
choose not to consent to the assignment (and, if applicable, amendment), you will be able to 
participate in the deposit return process described above, as applicable. 

Next Steps 

The following steps are expected to occur in the coming weeks and months: 

1. Project Purchaser Outreach: With the Receiver’s coordination, the Project Purchaser will 
contact selected Unit Purchasers to discuss and negotiate an assignment (and, if applicable, 
amendments) of their Unit Purchase Agreement. The Project Purchaser anticipates that it will 
take approximately six (6) weeks from the date of this bulletin to contact each of the selected 
Unit Purchasers.  

2. Court Approval: The Receiver will seek approval from the Court of the Project Purchase 
Agreement, including the disclaimer or assignment (and any amendments) of Unit Purchase 
Agreements, as applicable. The Project Purchase Agreement, and any amendments, 
disclaimers or assignments, will only become final once the Court grants approval. 
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3. Deposit Return Protocol: The Receiver is working with Tarion and project insurance 
providers to develop a streamlined “deposit return protocol” as part of the Court approval 
process. This protocol is specifically designed to provide Unit Purchasers whose Unit Purchase 
Agreements are terminated with a straightforward and timely process to file claims for the 
return of their deposits (subject to applicable limits, as described above), minimizing delays 
and administrative burden. 

4. Notice and Hearing: The Court approval motion and the deposit return protocol will be 
brought on public notice with usual Court procedures. Any Unit Purchaser will then have an 
opportunity to review and respond to the relief being sought. The Receiver will be submitting 
a more detailed report at that time. The motion is currently scheduled for May 12, 2026.  Unit 
Purchasers should consult the Receiver’s case website (provided below) regularly for updates 
on the Court date and receivership developments generally. 

Additional Information on Tarion Deposit Protection  

For more information about Tarion’s deposit protection program and the deposit return process, 
please visit: http://tarion.com/node/66167. The website will be updated from time to time. 

Contact Information 

If you have questions about this process, please monitor the Receiver's case website for updates 
and further information. 

Receiver’s Case Website: 
https://www.insolvencies.deloitte.ca/en-
ca/Pages/GCKingBondLimitedPartnershipandGCKingBondGPInc.aspx 

Yours truly, 

DELOITTE RESTRUCTURING INC. Solely in its capacity as Court-Appointed Receiver of 
GC King Bond Limited Partnership and GC King Bond GP Inc., and not in its personal or corporate 
capacity 
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Deloitte Restructuring Inc. 
Bay Adelaide East 
8 Adelaide Street West 
Suite 200 
Toronto ON M5H 0A9 
Canada 
 

 
DELOITTE RESTRUCTURING INC. In its capacity as Court-Appointed Receiver (the 
“Receiver”) of GC King Bond Limited Partnership and GC King Bond GP Inc. (“King Bond”) 

March 3, 2026 

TO:  

UNIT NUMBER:  

RE: NOTICE OF SELECTION FOR UNIT PURCHASE AGREEMENT ASSIGNMENT 
DISCUSSIONS - TWELVE OAKS PROJECT 

Unless otherwise stated, the defined terms in this notice have the same meaning as the defined terms 
in the Information Bulletin dated March 2, 2026, posted to the Receiver’s website, and circulated by 
the Receiver to all Unit Purchasers of the Twelve Oaks Project (the “Information Bulletin”).  

Further to the Information Bulletin, the Receiver is writing to advise that the Project Purchaser has 
selected your Unit Purchase Agreement for potential assignment and, where applicable, amendment. 

The Project Purchaser will contact you within 45 days of the date of this notice to discuss these matters 
with you. As noted in the Information Bulletin, any assignment or amendment to your Unit 
Purchase Agreement will only occur with your consent. 

If your contact details have changed (i.e., email address or phone number), please advise the Receiver 
as soon as possible. 

Please refer to the Information Bulletin for additional details regarding the sale process, the assignment 
of Unit Purchase Agreements, and the deposit return process for Unit Purchasers whose agreements 
are not assigned. The Information Bulletin is available on the Receiver's case website: 
https://www.insolvencies.deloitte.ca/en-
ca/Pages/GCKingBondLimitedPartnershipandGCKingBondGPInc.aspx 

Project Purchaser Contact Information 

Contact Name: Sunny Communities 
Email Address: Bond@sunnycommunities.com 
Phone Number: 905-415-6966 

If you have any questions about this process, please monitor the Receiver's case website for updates 
and further information. 

Yours truly, 

DELOITTE RESTRUCTURING INC. Solely in its capacity as Court-Appointed Receiver of GC 
King Bond Limited Partnership and GC King Bond GP Inc., and not in its personal or corporate 
capacity 

284

https://www.insolvencies.deloitte.ca/en-ca/Pages/GCKingBondLimitedPartnershipandGCKingBondGPInc.aspx
https://www.insolvencies.deloitte.ca/en-ca/Pages/GCKingBondLimitedPartnershipandGCKingBondGPInc.aspx


 
 
 

Appendix “J” 

  

285



 

 
  

  

  

  

Deloitte Restructuring Inc. 
Bay Adelaide East 

8 Adelaide Street West 
Suite 200 

Toronto ON M5H 0A9 
Canada 
 

 

DELOITTE RESTRUCTURING INC. In its capacity as Court-Appointed Receiver (the 

“Receiver”) of GC King Bond Limited Partnership and GC King Bond GP Inc. (“King Bond”) 

March 3, 2026  

TO:  

UNIT NUMBER:  

RE: NOTICE REGARDING YOUR UNIT PURCHASE AGREEMENT - TWELVE OAKS 

PROJECT 

Unless otherwise stated, the defined terms in this notice have the same meaning as the defined 
terms in the Information Bulletin dated March 2, 2026, posted to the Receiver’s website, and 

circulated by the Receiver to all Unit Purchasers of the Twelve Oaks Project (the “Information 

Bulletin”).  

Further to the Information Bulletin, the Receiver is writing to advise that your Unit Purchase 

Agreement has not been selected by the Project Purchaser for assignment discussions. 

As described in the Information Bulletin, as a result of the Project Purchaser not selecting your 

Unit Purchase Agreement, the Receiver will seek to have your Unit Purchase Agreement 

terminated by the Court (legally referred to as a “disclaimer”). This termination would only take 
effect with Court approval. If your Unit Purchase Agreement is terminated, you will have a claim 

for the return of your deposit through the deposit return protocol being developed by the Receiver 

in coordination with Tarion Warranty Corporation and project insurance providers. 

Please refer to the Information Bulletin for additional details regarding the deposit return process 
and the applicable coverage limits for Condominium Unit Purchase Agreements and Freehold Unit 

Purchase Agreements. The Information Bulletin is available on the Receiver's website: 

https://www.insolvencies.deloitte.ca/en-

ca/Pages/GCKingBondLimitedPartnershipandGCKingBondGPInc.aspx 

The Court approval motion and deposit return protocol will be brought on public notice, and you 
will have an opportunity to review and respond to the relief being sought. The motion is currently 

scheduled for May 12, 2026, but please consult the Receiver’s website regularly for updates on 

the court date and receivership developments generally.  

If you have any questions about this process, please monitor the Receiver's case website for 

updates and further information. 

Yours truly, 

DELOITTE RESTRUCTURING INC. Solely in its capacity as Court-Appointed Receiver of 

GC King Bond Limited Partnership and GC King Bond GP Inc., and not in its personal or corporate 

capacity 
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AMENDMENT TO THE 

AGREEMENT OF PURCHASE AND SALE 
 

BETWEEN: SUNNY COMMUNITIES (KING BOND) INC. 
 
and 
 

_________________________________________________ (the “Purchaser”) 
 

Unit _______, Level _______, Suite _____ (the “Unit”) 
 
WHEREAS: 

A. The Purchaser has entered into the Agreement of Purchase and Sale attached hereto as Appendix “1” with GC King Bond 
GP Inc., as it has been amended and supplemented from time to time (collectively, the “Purchase Agreement”) pursuant 
to which the Purchaser agrees to purchase the Unit on and subject to the terms and conditions contained in the Purchase 
Agreement; 

B. Deloitte Restructuring Inc. (the “Receiver”) has been appointed as Court-appointed receiver, without security, of all of the 
property, assets and undertakings of GC King Bond GP Inc.;  

C. Pursuant to the terms of an agreement of purchase and sale between the Receiver and Project Green Capital GP Inc., in its 
capacity as general partner of Project Green Capital Limited Partnership, dated February 6, 2026, as same may be amended 
or supplemented from time to time (the “Project APS”), Project Green Capital GP Inc., in its capacity as general partner 
of Project Green Capital Limited Partnership, has agreed to purchase, among other things,  the real property defined in the 
Purchase Agreement (the “Real Property”) and all of the right, title and interest of GC King Bond GP Inc. in and to the 
Purchase Agreement, subject to, and conditional upon obtaining, the approval of the Ontario Superior Court of Justice; 

D. Sunny Communities (King Bond) Inc. is the company incorporated by Project Green Capital GP Inc., in its capacity as 
general partner of Project Green Capital Limited Partnership, to take title to the Real Property and is the party that the Real 
Property will become vested in on Closing (as defined below); 

E. Upon obtaining the approval of the Ontario Superior Court of Justice, the Real Property will become vested in Sunny 
Communities (King Bond) Inc. as the registered owner thereof and all of the right, title and interest of GC King Bond GP 
Inc. in and to the Purchase Agreement will become vested in and assumed by Sunny Communities (King Bond) Inc.; and 

F. If Closing occurs and Sunny Communities (King Bond) Inc. becomes the registered owner of the Real Property, Sunny 
Communities (King Bond) Inc. and the Purchaser wish to amend the Purchase Agreement as set out herein.  

IN CONSIDERATION OF the sum of $2.00 and the mutual promises and covenants contained in this Amendment (the receipt 
of which is acknowledged), each of the Purchaser and Sunny Communities (King Bond) Inc. acknowledges and agrees that the 
following change(s) shall be made to the Purchase Agreement, and except for such change(s) noted below, all other terms and 
conditions of the Agreement shall remain as stated therein and unchanged and in full force and effect and time shall continue to be 
of the essence of the Purchase  Agreement. 

VALIDITY OF EXISITNG AGREEMENT 

The Purchaser represents and warrants to Sunny Communities (King Bond) Inc. as follows: 

1. The Purchase Agreement attached hereto as Appendix “1” is in full force and effect and contains the entire agreement 
(including all amendments, addendums and/or supplements thereto) between the Purchaser and GC King Bond GP Inc. 
relating to the Purchaser’s purchase of the Unit, and there are no other agreements or understandings between the 
Purchaser and GC King Bond GP Inc. 

2. The Purchase Agreement is in good standing and that there is no default or breach under the Purchase Agreement by GC 
King Bond GP Inc. 

3. The Purchase Agreement has not been assigned by the Purchaser to any other party. 

4. The Purchaser has no existing dispute, claim, or otherwise by or against GC King Bond GP Inc. 

5. As of the date hereof, there are no conditions in favour of the Purchaser within the Purchase Agreement which have yet to be 
satisfied and/or fulfilled. 

CONFIRMATION OF DEPOSITS ALREADY PAID 

The Purchaser represents and warrants to Sunny Communities (King Bond) Inc. as follows: 

6. The Purchaser has paid deposits to GC King Bond GP Inc. in the aggregate amount of $________________________ 
under the Purchase Agreement. 

7. The Purchaser has paid deposits to GC King Bond GP Inc. in the aggregate amount of $________________________ 
relating to upgrades for the Unit. 

8. Other than the amounts detailed in paragraphs 6 and 7 of this Amendment, the Purchaser has made no other payments in 
respect of the Purchase Agreement or the Unit or any upgrades thereto. 

NEW PURCHASE PRICE  
 
9. In section 2 on page 1 of the Purchase Agreement, DELETE “The purchase price for the Unit (the “Purchase Price”) 

shall be the sum of ___________________________ Dollars of lawful money of Canada,” and INSERT in its place the 
following: “The purchase price for the Unit (the “Purchase Price”) shall be the sum of ___________________________ 
Dollars of lawful money of Canada,”.   To be clear, the new Purchase Price for the Unit shall be $__________________, 
subject to adjustments and other terms and conditions of the Purchase Agreement. 
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10. The Purchase received a price credit letter related to Home Construction Regulator Authority (“HCRA”) action against 
GC King Bond GP Inc. (select one): 

a. NO , or  

b. YES  

If YES, then Sunny Communities (King Bond) Inc and the Purchaser each acknowledges and agrees that the price credit 
letter (“Price Credit Letter”) attached hereto as Appendix “2” is being honored by Sunny Communities (King Bond) 
Inc and the credit amount referred to in the Price Credit Letter is fully reflected in the new Purchase Price stating above 
in section 9 of this Amendment.  To be clear, nothing in this section 10 shall be read to change the new Purchase Price 
stated in section 9, above, or to provide a further credit against such Purchase Price.  Furthermore, Sunny Communities 
(King Bond) Inc neither admits nor accepts any liability whatsoever for the HCRA penalty(ies) imposed upon GC King 
Bond GP Inc. related to the Price Credit Letter or the events in connection therewith.  Sunny Communities (King Bond) 
Inc and the Purchaser hereby confirm that they each consider the matter of the aforementioned HCRA penalties resolved. 

NEW FURTHER DEPOSIT  
 
11. The Purchaser hereby agrees to provide a further Deposit in the amount of $________________________ payable to 

Harris, Sheaffer LLP, in trust, by bank draft or by certified cheque, within _______ days following written notification 
by the Receiver that Closing (as hereinafter defined) has occurred, with such further Deposit to be applied in the same 
manner as the existing Deposits under the Purchase Agreement.  For clarity, such further Deposit shall be available for 
use by Sunny Communities (King Bond) Inc. or its assignee in the same manner as existing Deposits under the Purchase 
Agreement. 

 
NEW SPECIFICATIONS AND FEATURES LIST 
 
12. Schedule “C” (Specifications and Finishes) to the Purchase Agreement is hereby DELETED in its entirety and 

REPLACED with Scheduled “C” attached hereto as Appendix “3”.   The Purchaser acknowledges and agrees that any 
prior structural or decor selections/changes, upgrades, or related documentation with respect to the Unit are no longer 
valid, and that the Purchaser will be required to reselect all selections structural and decor changes/upgrades through 
Sunny Communities (King Bond) Inc. 

 
NEW TARION STATEMENT OF CRITICAL DATES  
 
13.  

i) The current Tentative Occupancy Date is: _______________________ 

ii) The new Tentative Occupancy Date is: _______________________ 

iii) The Outside Occupancy Date (select one): 

a.     has not changed. The Outside Occupancy Date is: _______________________; or 

b. X   has changed. The new Outside Occupancy Date is: _______________________ 

iv) A copy of the revised Statement of Critical Dates, which replaces the previous Statement of Critical Dates, is 
attached hereto as Appendix “4”. 

v) The setting of a new Tentative Occupancy Date and Outside Occupancy Date was at the request of the (select 
one): 

a.  X  Vendor; or 

b.    Purchaser 

vi) The Purchaser acknowledges that the signing of this amending agreement may result in the loss of 
Delayed Occupancy Compensation to which the Purchaser would otherwise be entitled under the terms 
of the Delayed Occupancy Warranty provided for by the Ontario New Home Warranties Plan Act and its 
regulations. 

 
vii) The Purchaser (select one): 

 
a.  X  waives the Purchaser's entitlement to Delayed Occupancy Compensation for the period of delay 

up to the new Outside Occupancy Date set out above; or 
 

b.    accepts the following cash amount, goods, services or other consideration as compensation 
for the delay associated with the setting of the new Outside Occupancy Date set out above: 

CONDITION AND OBLIGATIONS REGARDING PURCHASE AGREEMENT 

14. Each of Sunny Communities (King Bond) Inc. and the Purchaser agrees and covenants follows: 

(a) The amendments to the Purchase Agreement set out in this Amendment are subject to and conditional upon:  

(i) the Ontario Superior Court of Justice issuing an Approval and Vesting Order 
(the “Approval and Vesting Order”): (A) approving the sale of the Real 
Property to Sunny Communities (King Bond) Inc., including without limitation 
the Purchaser entering into this Amendment; (B) authorizing and approving the 
execution of the Project APS by the Receiver; and (C) vesting all of the right, 
title and interest of GC King Bond GP Inc. in and to the Real Property and the 
Purchase Agreement in Sunny Communities (King Bond) Inc.; and 

(ii) the delivery of a Receiver’s Certificate by the Receiver in the form required 
under the Approval and Vesting Order (the “Closing”). 

(b) Each of Sunny Communities (King Bond) Inc. and the Purchaser acknowledges and agrees that the amendments 
to the Purchase Agreement set out in this Amendment shall automatically come into effective upon all of the 
right, title and interest of GC King Bond GP Inc. in and to the Real Property and the Purchase Agreement  vesting 
in Sunny Communities (King Bond) Inc.  but will not take effect unless and until all of the right, title and interest 
of GC King Bond GP Inc. in and to the Real Property and the Purchase Agreement vests in Sunny Communities 
(King Bond) Inc.; 
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(c) The Purchaser acknowledges and agrees that Sunny Communities (King Bond) Inc. is not liable or otherwise 
responsible for the Purchase Agreement until all of the right, title and interest of GC King Bond GP Inc. in and 
to the Real Property and the Purchase Agreement vests in Sunny Communities (King Bond) Inc.; and 

(d) The Purchaser acknowledges and agrees that: (i) this Amendment and the amendments to the Purchase Agreement 
set out in this Amendment are not binding on the Receiver; (ii) this Amendment does not impose any obligation 
or liability of any nature or kind whatsoever upon the Receiver and does not create or confer any rights in favour 
of the Purchaser as against the Receiver, whether before or after Closing; (iii) the Receiver shall not be bound by 
this Amendment if Closing does not occur; and (iv) the Receiver shall not be liable to the Purchaser for any 
claims, loss, damages, costs or expenses that are suffered or incurred by the Purchaser as a result of a breach or 
default by Sunny Communities (King Bond) Inc. under the Purchase Agreement, as amended by this Amendment, 
or under this Amendment, or Sunny Communities (King Bond) Inc. fails to observe and perform any of its 
agreement, covenants or obligations under the Purchase Agreement, as amended by this Amendment, or under 
this Amendment. 

OTHER 

15. The Purchaser and Sunny Communities (King Bond) Inc. acknowledge and agree that:  (a) signing of  this Amendment 
is entirely voluntary, (b)  the Purchaser has no obligation to sign this Amendment, and (c) in the event the Purchase elects 
not to sign this Amendment, the Purchaser shall be entitled to participate in the deposit return process described in the 
letter from the Receiver dated March 3, 2026. 

16. Purchaser is not (i) an “affiliate” (as such term is defined in the Business Corporations Act (Ontario)) of GC King Bond 
GP Inc., or (ii) a “non-Canadian” (as such term is defined in the Prohibition on the Purchase of Residential Property by 
Non-Canadians Act). 

17. The Purchaser hereby acknowledges receipt of (i) a Disclosure Statement for the project as required pursuant to the 
Condominium Act, 1998, (ii) a fully-signed Purchase Agreement, and (iii) a copy of Ontario’s Residential Condominium 
Buyers’ Guide. 

18. Section 8.3 of Schedule “A” to the Purchase Agreement is hereby DELETED in its entirety and REPLACED with the 
following: 

8.3 Closing  

The Vendor’s Solicitors shall designate a date not less than twenty (20) days after written notice is given to the 
Purchaser or his or her solicitor of the registration of the Condominium Documents as the Closing Date. The 
Closing Date once designated may be extended from time to time by the Vendor's Solicitors provided that it 
shall not be more than forty-eight (48) months following the Occupancy Date.  

19. Section 13.3 and Sections 13.4(a), (b), (c), (d) and (g) of Schedule “A” to the Purchase Agreement are hereby DELETED 
in their entirety and REPLACED with the following: 
 
13.3 Purchaser’s Default 

 In the event that the Purchaser is in default with respect to any of his or her obligations contained in this 
Agreement or in the Occupancy Licence on or before the Closing Date and fails to remedy such default 
forthwith, if such default is a monetary default and/or pertains to the execution and delivery of documentation 
required to be given to the Vendor on the Occupancy Date or the Closing Date, or within five (5) days of the 
Purchaser being so notified in writing with respect to any other non-monetary default, then the Vendor, in 
addition to (and without prejudice to) any other rights or remedies available to the Vendor (at law or in equity) 
may, at its sole option, unilaterally suspend all of the Purchaser’s rights, benefits and privileges contained 
herein (including without limitation, the right to make colour and finish selections with respect to the Unit as 
hereinbefore provided or contemplated), and/or unilaterally declare this Agreement and the Occupancy Licence 
to be terminated and of no further force or effect. All monies paid hereunder (including the deposit monies paid 
or agreed to be paid by the Purchaser pursuant to this Agreement which sums shall be accelerated on demand 
of the Vendor), together with any interest earned thereon and monies paid or payable for extras or upgrades or 
changes ordered by the Purchaser, whether or not installed in the Unit, shall be forfeited to the Vendor. The 
Purchaser agrees that the forfeiture of the aforesaid monies shall not be a penalty and it shall not be necessary 
for the Vendor to prove it suffered any damages in order for the Vendor to be able to retain the aforesaid 
monies. The Vendor shall in such event still be entitled to claim damages from the Purchaser in addition to any 
monies forfeited to the Vendor. The aforesaid retention of monies is in addition to (and without prejudice to) 
any other rights or remedies available to the Vendor at law or in equity. In the event of the termination of this 
Agreement and/or the Occupancy Licence by reason of the Purchaser’s default as aforesaid, then the Purchaser 
shall be obliged to forthwith vacate the Unit (or cause same to be forthwith vacated) if same has been occupied 
(and shall leave the Unit in a clean condition, without any physical or cosmetic damages thereto, and clear of 
all garbage, debris and any furnishings and/or belongings of the Purchaser), and shall execute such releases 
and any other documents or assurances as the Vendor may require, in order to confirm that the Purchaser does 
not have (and the Purchaser hereby covenants and agrees that he/she does not have) any legal, equitable or 
proprietary interest whatsoever in the Unit and/or the Real Property (or any portion thereof) prior to the 
completion of this transaction and the payment of the entire Purchase Price to the Vendor or the Vendor’s 
Solicitors as hereinbefore provided, and in the event the Purchaser fails or refuses to execute same, the 
Purchaser hereby appoints the Vendor to be his or her lawful attorney in order to execute such releases, 
documents and assurances in the Purchaser’s name, place and stead, and in accordance with the provisions of 
the Powers of Attorney Act or the Substitute Decisions Act, 1992, as amended, the Purchaser hereby declares 
that this power of attorney may be exercised by the Vendor during any subsequent legal incapacity on the part 
of the Purchaser. In the event the Vendor’s Solicitors or an Escrow Agent is/are holding any of the deposits in 
trust pursuant to this Agreement, then in the event of default as aforesaid, the Purchaser hereby releases the 
said solicitors or Escrow Agent from any obligation to hold the deposit monies, in trust, and shall not make any 
claim whatsoever against the said solicitors or Escrow Agent and the Purchaser hereby irrevocably directs and 
authorizes the said solicitors or Escrow Agent to deliver the said deposit monies and accrued interest, if any, 
to the Vendor.  

In addition to the Vendor’s rights set forth in subparagraph (a) above, the Purchaser acknowledges and agrees 
that if any amount, payment and/or adjustment which is due and payable by the Purchaser to the Vendor 
pursuant to this Agreement is not made and/or paid on the date due, but are subsequently accepted by the 
Vendor, notwithstanding the Purchaser’s default, then such amount, payment and/or adjustment shall, until 
paid, bear interest at the rate equal to 24% per annum, calculated and compounded daily, until paid in full 

290



CONDO 

C:\Users\giberardi\Downloads\Amendment to CONDO APS (April 20'26).docx 

provided that if such outstanding amounts of any part thereof remains outstanding at closing such amount 
together with interest calculated and compounded as aforesaid shall be credited to the Vendor on the Statement 
of Adjustments.  In addition, in the event that the Purchaser delays the Occupancy Date or the Closing Date, 
the Vendor shall have the right to charge Two Hundred Dollars ($200.00) per day as liquidated damages for 
each day of the delay, plus a legal/administrative fee of Five Hundred Dollars ($500.00) per delay towards the 
administration of a delayed occupancy or closing, as applicable, and to amend and/or create documentation, 
but without there being any obligation whatsoever on the part of the Vendor to consent to any such delays. 
Furthermore, the Purchaser shall pay the Vendor’s Solicitor’s fees in the amount of Two Hundred and Fifty 
Dollars ($250.00), plus applicable taxes and disbursements, for each letter or other form of notice sent to the 
Purchaser or the Purchaser’s solicitor relating to any default by the Purchaser. 

20.     IF CHECKED, the Vendor agrees to provide the Purchaser with the “Bonus Package” incentive attached hereto as 
Appendix “5”. 

21.   The Purchaser hereby warrants and represents to the Vendor that no real estate agent or broker is involved in this 
transaction and that no commission is payable or outstanding. 

OR 

  The Purchaser hereby warrants and represents to the Vendor that the Purchaser is represented by a real estate 
brokerage and the Purchaser acknowledges that the brokerage will be paid a commission by the Vendor in connection 
with this transaction. 

22. The Purchaser acknowledges and agrees that Sunny Communities (King Bond) Inc. may elect to assume the Purchase 
Agreement and the Purchaser further agrees that in the event Sunny Communities (King Bond) Inc. elects (in its sole, 
absolute and unfettered discretion) to assume the Purchase Agreement, the Purchaser shall continue to observe and 
perform all its obligations under the Purchase Agreement up to and including closing of the transaction. 

23. The Purchaser acknowledges that Sunny Communities (King Bond) Inc.is relying on the contents of this Amendment in 
agreeing to assume the agreements, covenants, obligations and liability of GC King Bond GP Inc. under the Purchase 
Agreement, and the Purchaser hereby expressly consents to and is in favour of the right, title and interest of GC King 
Bond GP Inc. in, to and under the Purchase Agreement becoming vested in the Purchaser and the Purchaser assuming 
the agreements, covenants, obligations and liability of GC King Bond GP Inc. under the Purchase Agreement.  

24. To ensure that the Purchaser fully understands the nature and consequences of the liability which the Purchaser incurs by 
executing this Amendment, Sunny Communities (King Bond) Inc. recommends that the Purchaser seek and obtain 
independent legal advice prior to signing this Amendment.  

25. This Amendment shall be binding upon the Purchaser and its successors and any parties the Purchase Agreement may be 
assigned to in the future.  This Amendment may be executed in two or more counterparts, each of which when so executed 
and delivered shall be an original, but all of which together shall be constitute one and the same instrument.  This 
Amendment made executed by way of an electronic signature in accordance with the provisions of the Electronic 
Commerce Act, 2000, S.O. 2000, as amended (including without limitation, by or through an electronic signing platform 
such as DocuSign), and same shall correspondingly be deemed to be valid, binding and enforceable upon the party or 
parties so executing same electronically. A photocopy, or a scanned and e-mailed copy of the executed Amendment, may 
be relied upon and enforced to the same extent as if same were an original executed version. 

This Amendment thereto may, at Sunny Communities (King Bond) Inc.'s option, be properly delivered if delivered by 
facsimile transmission or if a copy of same is computer scanned and forwarded by electronic mail to the other party. 

 
DATED this _________ day of ___________________, 2026. 

 
IN WITNESS whereof the parties hereto have affixed their hands and seals. 

 
 SIGNED, SEALED AND DELIVERED ) 
 in the presence of    ) 

)       _______________________________ 
)       Purchaser 
) 

 __________________________  ) 
 Witness:     )       _______________________________ 

)       Purchaser 
 
 
 

DATED this                    _day of              , 2026. 
 

SUNNY COMMUNITIES (KING BOND) INC. 
 

 
Per: ___________________________________ 
 Name: 
 Title: 
 
I have authority to bind the Corporation. 
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APPENDIX “1” 
 

PURCHASE AGREEMENT  
(including all amendments, addendum and/or supplements thereto) 
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APPENDIX “2” 
 

PRICE REDUCTION LETTER 
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APPENDIX “3” 
 
 
 

SCHEDULE “C” 
 

FEATURE AND FINISHES 
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Please note the following:  
1. Natural products (i.e. granite, stone, wood and marble) subject to natural variations in colour and grain. Ceramic and porcelain tile and broadloom 
are subject to pattern, shade and colour variations. Colour, grain, texture and appearance, etc. of features and finishes installed in the Unit may vary 
from Vendor's samples as a result of normal manufacturing and installation processes. Sizes and specifications subject to change without notice.  
 
2. If the Unit is at a stage of construction which will enable the Vendor to permit the Purchaser to make colour and material choices from the 
Vendor’s standard selections, then the Purchaser shall have until the Vendor’s date designated by the Vendor (of which the Purchaser shall be given 
at least ten (10) days prior notice) to properly complete the Vendor’s colour and material selection form. If the Purchaser fails to do so within such 
time period, the Vendor may irrevocably exercise all of the Purchaser’s rights to colour and material selections hereunder and such selections shall 
be binding upon the Purchaser. No changes whatsoever shall be permitted in colours or materials so selected by the Vendor, except that the Vendor 
shall have the right to substitute other materials and items for those provided in this Schedule provided that such materials and items are of quality 
equal to or better than the materials and items set out herein.  
 
3. The Purchaser acknowledges that there shall be no reduction in the price or credit given for any standard feature listed herein which is omitted 
at the Purchaser’s request.  
 
4. References to model types or model numbers refer to current manufacturer’s models. If these types or models change, the Vendor shall provide 
an equivalent model.  
 
5. All dimensions, if any, are approximate. Actual useable floor space may vary from the stated floor area, if so stated,  
 
6. All features, finishes, specifications and materials are subject to change without notice.  
 
7. Pursuant to this Agreement or this Schedule or pursuant to a supplementary agreement or purchase order the Purchaser may have requested the 
Vendor to construct an additional feature within the Unit which is in the nature of an optional extra (such as, by way of example only, a fireplace). 
If, as a result of building, construction or site conditions within the Unit or the building, the Vendor is not able to construct such extra, then the 
Vendor may, by written notice to the Purchaser, terminate the Vendor’s obligation to construct the extra. In such event, the Vendor shall refund to 
the Purchaser the monies, if any, paid by the Purchaser to the Vendor in respect of such extra, without interest and in all other respects this 
Agreement shall continue in full force and effect.  
 
8. Flooring and specific features will depend on the Vendor’s package as selected.  
 
9. The Vendor shall have the right to substitute other products and materials for those listed in this Schedule, represented to the Purchaser or 
provided for in the plans and specifications provided that the substituted products and materials are of a quality equal to or better than the products 
and materials so listed or so provided. The determination of whether or not substituted materials and products are of equal or better quality shall be 
made by the Vendor’s architect, whose determination shall be final and binding.  
 
10. All suites are enrolled with the Tarion Warranty Corporation for the applicable warranties, pursuant to the Ontario New Homes Warranties 
Plan Act.  
 
11. The Purchaser acknowledges that various decorative items including light fixtures, window coverings, wall coverings and other decorative and 
upgraded items shown in the sales office and/or model suite are not included in the purchase price.  
 
12. The Purchaser acknowledges that any furniture layout shown on any brochure, plans, renderings, advertising, or schedules are artist’s concept 
and are not included in the purchase price.  
 
13. Purchaser acknowledges and accepts that ceilings and walls maybe modified to accommodate boxed in areas for mechanical or other building 
systems, as per construction requirements.  
 
E. & O.E 
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APPENDIX “4” 

 
TARION STATEMENT OF CRITICAL DATES 
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APPENDIX “5” 
 

BONUS PACKAGE 

297



POTL 

C:\Users\giberardi\Downloads\Amendment to POTL APS (April 20'26).docx 

 
AMENDMENT TO THE 

AGREEMENT OF PURCHASE AND SALE 
 

BETWEEN: SUNNY COMMUNITIES (KING BOND) INC. 
 
and 
 

_________________________________________________ (the “Purchaser”) 
 

Unit No. _______, Building No. _______, Suite _____ (the “Dwelling” or “Unit”) 
 
WHEREAS: 

A. The Purchaser has entered into the Agreement of Purchase and Sale attached hereto as Appendix “1” with GC King Bond 
GP Inc., as it has been amended and supplemented from time to time (collectively, the “Purchase Agreement”) pursuant 
to which the Purchaser agrees to purchase the Dwelling  on and subject to the terms and conditions contained in the Purchase 
Agreement; 

B. Deloitte Restructuring Inc. (the “Receiver”) has been appointed as Court-appointed receiver, without security, of all of the 
property, assets and undertakings of GC King Bond GP Inc.;  

C. Pursuant to the terms of an agreement of purchase and sale between the Receiver and Project Green Capital GP Inc., in its 
capacity as general partner of Project Green Capital Limited Partnership, dated February 6, 2026, as same may be amended 
or supplemented from time to time (the “Project APS”), Project Green Capital GP Inc., in its capacity as general partner 
of Project Green Capital Limited Partnership, has agreed to purchase, among other things,  the real property defined in the 
Purchase Agreement (the “Real Property”) and all of the right, title and interest of GC King Bond GP Inc. in and to the 
Purchase Agreement, subject to, and conditional upon obtaining, the approval of the Ontario Superior Court of Justice; 

D. Sunny Communities (King Bond) Inc. is the company incorporated by Project Green Capital GP Inc., in its capacity as 
general partner of Project Green Capital Limited Partnership, to take title to the Real Property and is the party that the Real 
Property will become vested in on Closing (as defined below); 

E. Upon obtaining the approval of the Ontario Superior Court of Justice, the Real Property will become vested in Sunny 
Communities (King Bond) Inc. as the registered owner thereof and all of the right, title and interest of GC King Bond GP 
Inc. in and to the Purchase Agreement will become vested in and assumed by Sunny Communities (King Bond) Inc.; and 

F. If Closing occurs and Sunny Communities (King Bond) Inc. becomes the registered owner of the Real Property, Sunny 
Communities (King Bond) Inc. and the Purchaser wish to amend the Purchase Agreement as set out herein.  

IN CONSIDERATION OF the sum of $2.00 and the mutual promises and covenants contained in this Amendment (the receipt 
of which is acknowledged), each of the Purchaser and Sunny Communities (King Bond) Inc. acknowledges and agrees that the 
following change(s) shall be made to the Purchase Agreement, and except for such change(s) noted below, all other terms and 
conditions of the Agreement shall remain as stated therein and unchanged and in full force and effect and time shall continue to be 
of the essence of the Purchase  Agreement. 

VALIDITY OF EXISITNG AGREEMENT 

The Purchaser represents and warrants to Sunny Communities (King Bond) Inc. as follows: 

1. The Purchase Agreement attached hereto as Appendix “1” is in full force and effect and contains the entire agreement 
(including all amendments, addendums and/or supplements thereto) between the Purchaser and GC King Bond GP Inc. 
relating to the Purchaser’s purchase of the Unit, and there are no other agreements or understandings between the 
Purchaser and GC King Bond GP Inc. 

2. The Purchase Agreement is in good standing and that there is no default or breach under the Purchase Agreement by GC 
King Bond GP Inc. 

3. The Purchase Agreement has not been assigned by the Purchaser to any other party. 

4. The Purchaser has no existing dispute, claim, or otherwise by or against GC King Bond GP Inc. 

5. As of the date hereof, there are no conditions in favour of the Purchaser within the Purchase Agreement which have yet to be 
satisfied and/or fulfilled. 

CONFIRMATION OF DEPOSITS ALREADY PAID 

The Purchaser represents and warrants to Sunny Communities (King Bond) Inc. as follows: 

6. The Purchaser has paid deposits to GC King Bond GP Inc. in the aggregate amount of $________________________ 
under the Purchase Agreement. 

7. The Purchaser has paid deposits to GC King Bond GP Inc. in the aggregate amount of $________________________ 
relating to upgrades for the Unit. 

8. Other than the amounts detailed in paragraphs 6 and 7 of this Amendment, the Purchaser has made no other payments in 
respect of the Purchase Agreement or the Dwelling or any upgrades thereto. 

NEW PURCHASE PRICE  
 
9. In section 2 on page 1 of the Purchase Agreement, DELETE “The purchase price for the Dwelling  (the “Purchase 

Price”) shall be the sum of ___________________________ Dollars of lawful money of Canada,” and INSERT in its 
place the following: “The purchase price for the Dwelling  (the “Purchase Price”) shall be the sum of 
___________________________ Dollars of lawful money of Canada,”.   To be clear, the new Purchase Price for the 
Dwelling shall be $__________________, subject to adjustments and other terms and conditions of the Purchase 
Agreement. 
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10. The Purchase received a price credit letter related to Home Construction Regulator Authority (“HCRA”) action against 
GC King Bond GP Inc. (select one): 

a. NO , or  

b. YES  

If YES, then Sunny Communities (King Bond) Inc and the Purchaser each acknowledges and agrees that the price credit 
letter (“Price Credit Letter”) attached hereto as Appendix “2” is being honored by Sunny Communities (King Bond) 
Inc and the credit amount referred to in the Price Credit Letter is fully reflected in the new Purchase Price stating above 
in section 9 of this Amendment.  To be clear, nothing in this section 10 shall be read to change the new Purchase Price 
stated in section 9, above, or to provide a further credit against such Purchase Price.  Furthermore, Sunny Communities 
(King Bond) Inc neither admits nor accepts any liability whatsoever for the HCRA penalty(ies) imposed upon GC King 
Bond GP Inc. related to the Price Credit Letter or the events in connection therewith.  Sunny Communities (King Bond) 
Inc and the Purchaser hereby confirm that they each consider the matter of the aforementioned HCRA penalties resolved. 

NEW FURTHER DEPOSIT  
 
11. The Purchaser hereby agrees to provide a further Deposit in the amount of $________________________ payable to 

Sunny Communities (King Bond) Inc, by bank draft or by certified cheque, within _______ days following written 
notification by the Receiver that Closing (as hereinafter defined) has occurred, with such further Deposit to be applied in 
the same manner as the existing Deposits under the Purchase Agreement.  For clarity, such further Deposit shall be 
available for use by Sunny Communities (King Bond) Inc. or its assignee in the same manner as existing Deposits under 
the Purchase Agreement. 

 
NEW SPECIFICATIONS AND FEATURES LIST 
 
12. Schedule “C” (Specifications and Finishes) to the Purchase Agreement is hereby DELETED in its entirety and 

REPLACED with Scheduled “C” attached hereto as Appendix “3”.   The Purchaser acknowledges and agrees that any 
prior structural or decor selections/changes, upgrades, or related documentation with respect to the Dwelling are no longer 
valid, and that the Purchaser will be required to reselect all selections structural and decor changes/upgrades through 
Sunny Communities (King Bond) Inc. 

 
NEW TARION STATEMENT OF CRITICAL DATES  
 
13.  

i) The current Tentative Occupancy Date is: _______________________ 

ii) The new Tentative Occupancy Date is: _______________________ 

iii) The Outside Occupancy Date (select one): 

a.     has not changed. The Outside Occupancy Date is: _______________________; or 

b. X   has changed. The new Outside Occupancy Date is: _______________________ 

iv) A copy of the revised Statement of Critical Dates, which replaces the previous Statement of Critical Dates, is 
attached hereto as Appendix “4”. 

v) The setting of a new Tentative Occupancy Date and Outside Occupancy Date was at the request of the (select 
one): 

a.  X  Vendor; or 

b.    Purchaser 

vi) The Purchaser acknowledges that the signing of this amending agreement may result in the loss of 
Delayed Occupancy Compensation to which the Purchaser would otherwise be entitled under the terms 
of the Delayed Occupancy Warranty provided for by the Ontario New Home Warranties Plan Act and its 
regulations. 

 
vii) The Purchaser (select one): 

 
a.  X  waives the Purchaser's entitlement to Delayed Occupancy Compensation for the period of delay 

up to the new Outside Occupancy Date set out above; or 
 

b.    accepts the following cash amount, goods, services or other consideration as compensation 
for the delay associated with the setting of the new Outside Occupancy Date set out above: 

CONDITION AND OBLIGATIONS REGARDING PURCHASE AGREEMENT 

14. Each of Sunny Communities (King Bond) Inc. and the Purchaser agrees and covenants follows: 

(a) The amendments to the Purchase Agreement set out in this Amendment are subject to and conditional upon:  

(i) the Ontario Superior Court of Justice issuing an Approval and Vesting Order 
(the “Approval and Vesting Order”): (A) approving the sale of the Real 
Property to Sunny Communities (King Bond) Inc., including without limitation 
the Purchaser entering into this Amendment; (B) authorizing and approving the 
execution of the Project APS by the Receiver; and (C) vesting all of the right, 
title and interest of GC King Bond GP Inc. in and to the Real Property and the 
Purchase Agreement in Sunny Communities (King Bond) Inc.; and 

(ii) the delivery of a Receiver’s Certificate by the Receiver in the form required 
under the Approval and Vesting Order (the “Closing”). 

(b) Each of Sunny Communities (King Bond) Inc. and the Purchaser acknowledges and agrees that the amendments 
to the Purchase Agreement set out in this Amendment shall automatically come into effective upon all of the 
right, title and interest of GC King Bond GP Inc. in and to the Real Property and the Purchase Agreement  vesting 
in Sunny Communities (King Bond) Inc. but will not take effect unless and until all of the right, title and interest 
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of GC King Bond GP Inc. in and to the Real Property and the Purchase Agreement vests in Sunny Communities 
(King Bond) Inc.; 

(c) The Purchaser acknowledges and agrees that Sunny Communities (King Bond) Inc. is not liable or otherwise 
responsible for the Purchase Agreement until all of the right, title and interest of GC King Bond GP Inc. in and 
to the Real Property and the Purchase Agreement vests in Sunny Communities (King Bond) Inc.; and 

(d) The Purchaser acknowledges and agrees that: (i) this Amendment and the amendments to the Purchase Agreement 
set out in this Amendment are not binding on the Receiver; (ii) this Amendment does not impose any obligation 
or liability of any nature or kind whatsoever upon the Receiver and does not create or confer any rights in favour 
of the Purchaser as against the Receiver, whether before or after Closing; (iii) the Receiver shall not be bound by 
this Amendment if Closing does not occur; and (iv) the Receiver shall not be liable to the Purchaser for any 
claims, loss, damages, costs or expenses that are suffered or incurred by the Purchaser as a result of a breach or 
default by Sunny Communities (King Bond) Inc. under the Purchase Agreement, as amended by this Amendment, 
or under this Amendment, or Sunny Communities (King Bond) Inc. fails to observe and perform any of its 
agreement, covenants or obligations under the Purchase Agreement, as amended by this Amendment, or under 
this Amendment. 

OTHER 

15. The Purchaser and Sunny Communities (King Bond) Inc. acknowledge and agree that:  (a) signing of  this Amendment 
is entirely voluntary, (b)  the Purchaser has no obligation to sign this Amendment, and (c) in the event the Purchase elects 
not to sign this Amendment, the Purchaser shall be entitled to participate in the deposit return process described in the 
letter from the Receiver dated March 3, 2026. 

16. Purchaser is not (i) an “affiliate” (as such term is defined in the Business Corporations Act (Ontario)) of GC King Bond 
GP Inc., or (ii) a “non-Canadian” (as such term is defined in the Prohibition on the Purchase of Residential Property by 
Non-Canadians Act). 

17. The Purchaser hereby acknowledges receipt of (i) a Disclosure Statement for the project as required pursuant to the 
Condominium Act, 1998, (ii) a fully-signed Purchase Agreement, and (iii) a copy of Ontario’s Residential Condominium 
Buyers’ Guide. 

18. Section 13.3 and Sections 13.4(a), (b), (c), (d) and (g) of Schedule “A” to the Purchase Agreement are hereby DELETED 
in their entirety and REPLACED with the following: 
 
13.3 Purchaser’s Default 

 In the event that the Purchaser is in default with respect to any of his or her obligations contained in this 
Agreement or in the Occupancy Licence on or before the Closing Date and fails to remedy such default 
forthwith, if such default is a monetary default and/or pertains to the execution and delivery of documentation 
required to be given to the Vendor on the Occupancy Date or the Closing Date, or within five (5) days of the 
Purchaser being so notified in writing with respect to any other non-monetary default, then the Vendor, in 
addition to (and without prejudice to) any other rights or remedies available to the Vendor (at law or in equity) 
may, at its sole option, unilaterally suspend all of the Purchaser’s rights, benefits and privileges contained 
herein (including without limitation, the right to make colour and finish selections with respect to the Dwelling 
as hereinbefore provided or contemplated), and/or unilaterally declare this Agreement and the Occupancy 
Licence to be terminated and of no further force or effect. All monies paid hereunder (including the deposit 
monies paid or agreed to be paid by the Purchaser pursuant to this Agreement which sums shall be accelerated 
on demand of the Vendor), together with any interest earned thereon and monies paid or payable for extras or 
upgrades or changes ordered by the Purchaser, whether or not installed in the Unit, shall be forfeited to the 
Vendor. The Purchaser agrees that the forfeiture of the aforesaid monies shall not be a penalty and it shall not 
be necessary for the Vendor to prove it suffered any damages in order for the Vendor to be able to retain the 
aforesaid monies. The Vendor shall in such event still be entitled to claim damages from the Purchaser in 
addition to any monies forfeited to the Vendor. The aforesaid retention of monies is in addition to (and without 
prejudice to) any other rights or remedies available to the Vendor at law or in equity. In the event of the 
termination of this Agreement and/or the Occupancy Licence by reason of the Purchaser’s default as aforesaid, 
then the Purchaser shall be obliged to forthwith vacate the Dwelling (or cause same to be forthwith vacated) if 
same has been occupied (and shall leave the Dwelling in a clean condition, without any physical or cosmetic 
damages thereto, and clear of all garbage, debris and any furnishings and/or belongings of the Purchaser), and 
shall execute such releases and any other documents or assurances as the Vendor may require, in order to 
confirm that the Purchaser does not have (and the Purchaser hereby covenants and agrees that he/she does not 
have) any legal, equitable or proprietary interest whatsoever in the Dwelling and/or the Real Property (or any 
portion thereof) prior to the completion of this transaction and the payment of the entire Purchase Price to the 
Vendor or the Vendor’s Solicitors as hereinbefore provided, and in the event the Purchaser fails or refuses to 
execute same, the Purchaser hereby appoints the Vendor to be his or her lawful attorney in order to execute 
such releases, documents and assurances in the Purchaser’s name, place and stead, and in accordance with the 
provisions of the Powers of Attorney Act or the Substitute Decisions Act, 1992, as amended, the Purchaser 
hereby declares that this power of attorney may be exercised by the Vendor during any subsequent legal 
incapacity on the part of the Purchaser. In the event the Vendor’s Solicitors or an Escrow Agent is/are holding 
any of the deposits in trust pursuant to this Agreement, then in the event of default as aforesaid, the Purchaser 
hereby releases the said solicitors or Escrow Agent from any obligation to hold the deposit monies, in trust, 
and shall not make any claim whatsoever against the said solicitors or Escrow Agent and the Purchaser hereby 
irrevocably directs and authorizes the said solicitors or Escrow Agent to deliver the said deposit monies and 
accrued interest, if any, to the Vendor.  

In addition to the Vendor’s rights set forth in subparagraph (a) above, the Purchaser acknowledges and agrees 
that if any amount, payment and/or adjustment which is due and payable by the Purchaser to the Vendor 
pursuant to this Agreement is not made and/or paid on the date due, but are subsequently accepted by the 
Vendor, notwithstanding the Purchaser’s default, then such amount, payment and/or adjustment shall, until 
paid, bear interest at the rate equal to 24% per annum, calculated and compounded daily, until paid in full 
provided that if such outstanding amounts of any part thereof remains outstanding at closing such amount 
together with interest calculated and compounded as aforesaid shall be credited to the Vendor on the Statement 
of Adjustments.  In addition, in the event that the Purchaser delays the Occupancy Date or the Closing Date, 
the Vendor shall have the right to charge Two Hundred Dollars ($200.00) per day as liquidated damages for 
each day of the delay, plus a legal/administrative fee of Five Hundred Dollars ($500.00) per delay towards the 
administration of a delayed occupancy or closing, as applicable, and to amend and/or create documentation, 
but without there being any obligation whatsoever on the part of the Vendor to consent to any such delays. 
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Furthermore, the Purchaser shall pay the Vendor’s Solicitor’s fees in the amount of Two Hundred and Fifty 
Dollars ($250.00), plus applicable taxes and disbursements, for each letter or other form of notice sent to the 
Purchaser or the Purchaser’s solicitor relating to any default by the Purchaser. 

19.     IF CHECKED, the Vendor agrees to provide the Purchaser with the “Bonus Package” incentive attached hereto as 
Appendix “5”. 

20.   The Purchaser hereby warrants and represents to the Vendor that no real estate agent or broker is involved in this 
transaction and that no commission is payable or outstanding. 

OR 

  The Purchaser hereby warrants and represents to the Vendor that the Purchaser is represented by a real estate 
brokerage and the Purchaser acknowledges that the brokerage will be paid a commission by the Vendor in connection 
with this transaction. 

21. The Purchaser acknowledges and agrees that Sunny Communities (King Bond) Inc. may elect to assume the Purchase 
Agreement and the Purchaser further agrees that in the event Sunny Communities (King Bond) Inc. elects (in its sole, 
absolute and unfettered discretion) to assume the Purchase Agreement, the Purchaser shall continue to observe and 
perform all its obligations under the Purchase Agreement up to and including closing of the transaction. 

22. The Purchaser acknowledges that Sunny Communities (King Bond) Inc.is relying on the contents of this Amendment in 
agreeing to assume the agreements, covenants, obligations and liability of GC King Bond GP Inc. under the Purchase 
Agreement, and the Purchaser hereby expressly consents to and is in favour of the right, title and interest of GC King 
Bond GP Inc. in, to and under the Purchase Agreement becoming vested in the Purchaser and the Purchaser assuming 
the agreements, covenants, obligations and liability of GC King Bond GP Inc. under the Purchase Agreement.  

23. To ensure that the Purchaser fully understands the nature and consequences of the liability which the Purchaser incurs by 
executing this Amendment, Sunny Communities (King Bond) Inc. recommends that the Purchaser seek and obtain 
independent legal advice prior to signing this Amendment.  

24. This Amendment shall be binding upon the Purchaser and its successors and any parties the Purchase Agreement may be 
assigned to in the future.  This Amendment may be executed in two or more counterparts, each of which when so executed 
and delivered shall be an original, but all of which together shall be constitute one and the same instrument.  This 
Amendment made executed by way of an electronic signature in accordance with the provisions of the Electronic 
Commerce Act, 2000, S.O. 2000, as amended (including without limitation, by or through an electronic signing platform 
such as DocuSign), and same shall correspondingly be deemed to be valid, binding and enforceable upon the party or 
parties so executing same electronically. A photocopy, or a scanned and e-mailed copy of the executed Amendment, may 
be relied upon and enforced to the same extent as if same were an original executed version. 

This Amendment thereto may, at Sunny Communities (King Bond) Inc.'s option, be properly delivered if delivered by 
facsimile transmission or if a copy of same is computer scanned and forwarded by electronic mail to the other party. 

 
DATED this _________ day of ___________________, 2026. 

 
IN WITNESS whereof the parties hereto have affixed their hands and seals. 

 
 SIGNED, SEALED AND DELIVERED ) 
 in the presence of    ) 

)       _______________________________ 
)       Purchaser 
) 

 __________________________  ) 
 Witness:     )       _______________________________ 

)       Purchaser 
 
 
 

DATED this                    _day of              , 2026. 
 

SUNNY COMMUNITIES (KING BOND) INC. 
 

 
Per: ___________________________________ 
 Name: 
 Title: 
 
I have authority to bind the Corporation. 
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APPENDIX “1” 
 

PURCHASE AGREEMENT  
(including all amendments, addendum and/or supplements thereto) 
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APPENDIX “2” 
 

PRICE REDUCTION LETTER 
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APPENDIX “3” 
 
 
 

SCHEDULE “C” 
 

FEATURE AND FINISHES 
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Please note the following:  
1. Natural products (i.e. granite, stone, wood and marble) subject to natural variations in colour and grain. Ceramic and porcelain tile and broadloom 
are subject to pattern, shade and colour variations. Colour, grain, texture and appearance, etc. of features and finishes installed in the Dwelling may 
vary from Vendor's samples as a result of normal manufacturing and installation processes. Sizes and specifications subject to change without 
notice.  
 
2. If the Dwelling is at a stage of construction which will enable the Vendor to permit the Purchaser to make colour and material choices from the 
Vendor’s standard selections, then the Purchaser shall have until the Vendor’s date designated by the Vendor (of which the Purchaser shall be given 
at least ten (10) days prior notice) to properly complete the Vendor’s colour and material selection form. If the Purchaser fails to do so within such 
time period, the Vendor may irrevocably exercise all of the Purchaser’s rights to colour and material selections hereunder and such selections shall 
be binding upon the Purchaser. No changes whatsoever shall be permitted in colours or materials so selected by the Vendor, except that the Vendor 
shall have the right to substitute other materials and items for those provided in this Schedule provided that such materials and items are of quality 
equal to or better than the materials and items set out herein.  
 
3. The Purchaser acknowledges that there shall be no reduction in the price or credit given for any standard feature listed herein which is omitted 
at the Purchaser’s request.  
 
4. References to model types or model numbers refer to current manufacturer’s models. If these types or models change, the Vendor shall provide 
an equivalent model.  
 
5. All dimensions, if any, are approximate. Actual useable floor space may vary from the stated floor area, if so stated,  
 
6. All features, finishes, specifications and materials are subject to change without notice.  
 
7. Pursuant to this Agreement or this Schedule or pursuant to a supplementary agreement or purchase order the Purchaser may have requested the 
Vendor to construct an additional feature within the Dwelling which is in the nature of an optional extra (such as, by way of example only, a 
fireplace). If, as a result of building, construction or site conditions within the Dwelling or the building, the Vendor is not able to construct such 
extra, then the Vendor may, by written notice to the Purchaser, terminate the Vendor’s obligation to construct the extra. In such event, the Vendor 
shall refund to the Purchaser the monies, if any, paid by the Purchaser to the Vendor in respect of such extra, without interest and in all other 
respects this Agreement shall continue in full force and effect.  
 
8. Flooring and specific features will depend on the Vendor’s package as selected.  
 
9. The Vendor shall have the right to substitute other products and materials for those listed in this Schedule, represented to the Purchaser or 
provided for in the plans and specifications provided that the substituted products and materials are of a quality equal to or better than the products 
and materials so listed or so provided. The determination of whether or not substituted materials and products are of equal or better quality shall be 
made by the Vendor’s architect, whose determination shall be final and binding.  
 
10. All suites are enrolled with the Tarion Warranty Corporation for the applicable warranties, pursuant to the Ontario New Homes Warranties 
Plan Act.  
 
11. The Purchaser acknowledges that various decorative items including light fixtures, window coverings, wall coverings and other decorative and 
upgraded items shown in the sales office and/or model suite are not included in the purchase price.  
 
12. The Purchaser acknowledges that any furniture layout shown on any brochure, plans, renderings, advertising, or schedules are artist’s concept 
and are not included in the purchase price.  
 
13. Purchaser acknowledges and accepts that ceilings and walls maybe modified to accommodate boxed in areas for mechanical or other building 
systems, as per construction requirements.  
 
E. & O.E 
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APPENDIX “4” 

 
TARION STATEMENT OF CRITICAL DATES 
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APPENDIX “5” 
 

BONUS PACKAGE 
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Appendix “L” 
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Doc Ref : 5600838.1

October 9, 2025

VIA EMAIL: gckingbond@deloitte.ca and jsleeth@deloitte.ca 

DELOITTE RESTRUCTURING INC.
8 Adelaide Street W, Suite 200
Toronto, Ontario
M5H 0A9

Attention:  Arpana Pandit and Jorden Sleeth

Dear Sirs:

Re: Security Delivered By GC King Bond Limited Partnership (“King Bond LP”) and GC 
King Bond GP Inc. (“King Bond GP”, and together, with King Bond LP, the “Borrower”) 
to Caisse Desjardins Ontario Credit Union Inc. (the “Secured Party”)

In accordance with your instructions, we have now completed our review of the Security (as 
hereinafter defined) delivered to the Secured Party by the Borrower in connection with credit 
facilities extended to the Borrower by the Secured Party.

By this letter, we wish to provide to you our opinion as to the validity and enforceability of the 
security interests granted by the Borrower to and in favour of the Secured Party pursuant to the 
Security (as hereinafter defined) (collectively, the “Security Interests” and individually, the 
“Security Interest”) to secure the indebtedness owing by the Borrower to the Secured Party.

Our opinions, findings and conclusions are based upon and subject to the assumptions and specific 
qualifications as hereinafter expressed, including, but not limited to, those expressed in Section D 
of this letter. 

A. SECURITY

In connection with this opinion, we have reviewed:

1. A General Security Agreement dated February 18, 2022 executed and delivered by the 
Borrower to and in favour of the Secured Party;

2. A Charge/Mortgage of Land in the original principal amount of $62,000,000 registered on 
February 18, 2022, as Instrument No. YR3383732 (the “Secured Party Charge”) by the 
Secured Party against title to the real property registered in the name of King Bond GP and 
known municipally as 301, 311, 319, 329, 339, 349 King Road, and 115, 119 Bond 

Timothy Dunn
D: 416-597-4880 F: 416-593-5148
TDunn@blaney.com
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Crescent, Richmond Hill, Ontario, originally identified as PIN 03196-0345 LT, PIN 
03196-0346 LT and PIN 03196-0347 LT and now known as PIN 03196-0347 LT (the 
“Real Property”); and

3. Notice of Assignment of Rents-General registered by the Secured Party against title to the 
Real Property on February 18, 2022 as Instrument No. YR3383733 in respect of an 
Assignment of Rents and Leases between the Borrower and the Secured Party dated 
February 18, 2022;

(collectively, the “Security”).

B. SEARCHES

We have performed the usual searches, particulars of which are detailed below:

1. Searches

Attached as Schedules “A1” and “A2” are summaries of the searches conducted by our firm 
against each of King Bond LP and King Bond GP respectively as at the dates set out therein.

2. Searches Pursuant to the Personal Property Security Act (Ontario) (the “PPSA”)

We obtained certified print-outs pursuant to the provisions of the PPSA against each of King Bond 
LP and King Bond GP respectively effective as at October 1, 2025.  Attached as Schedules “B1” 
and Schedule “B2” are summaries of these print-outs.  Each summary describes, among other 
things, the file currency date of the search, particulars of each registration and, in the columns 
marked “Collateral Description” and “Miscellaneous”, we have noted any other information 
apparent from the financing statements and financing change statements registered.

Our PPSA search against King Bond LP indicates that a registration under the PPSA was made 
by the Secured Party in respect of the Security on September 15, 2021, under Reference File No. 
776409111 (the “King Bond LP Registration”).  The King Bond LP Registration is in respect of 
collateral classifications noted as “Inventory”, “Equipment”, “Accounts” and “Other”.

Our PPSA search against King Bond GP indicates that a registration under the PPSA was made 
by the Secured Party in respect of the Security on September 15, 2021, under Reference File Nos. 
776409111 (the “King Bond GP Registration”).  The King Bond GP Registration is in respect 
of collateral classifications noted as “Inventory”, “Equipment”, “Accounts”, and “Other”. 

The PPSA search against King Bond GP also discloses prior in time registrations by Westmount 
Guarantee Services Inc. (“Westmount”) on August 11, 2020 under Reference File No. 764607132 
and 764620254. The Westmount registrations are each in respect of collateral classification noted 
as “Accounts” and “Other” and described in the collateral description boxes as a “security interest 
in deposit monies pursuant to a Deposit Trust Agreement dated August 7, 2020 with respect to a 42 
Unit Tarion Type B Condominium Project located at 301-349 King Road and 115-119 Bond 
Crescent, Richmond Hill and known as “Twelve Oaks”” (the “Westmount Security Interest”).

3. Title Search 

We have obtained a copy of the parcel register for the Real Property as at October 2, 2025 (the 
“Parcel Register”). 
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The Parcel Register indicates that King Bond GP is the registered owner of the Real Property. 

The Secured Party Charge was registered against the Real Property in favour of the Secured Party 
in second position to a Charge/Mortgage of Land registered by Westmount on February 11, 2022 
in the amount of $9,000,000 as Instrument No. YR3380650 (the “Westmount Charge”, together 
with the Westmount Security Interest, the “Westmount Security”). 

Subsequent to the registration of the Secured Party Charge and the Westmount Charge, the 
Secured Party and Westmount entered into a Priority Agreement dated February 18, 2022, in 
which it was agreed that the Security would have priority over the Westmount Security in all 
respects, save and except for deposit monies received from time to time from purchasers of 
dwelling units in the proposed condominium project of the Borrower (“Deposit Monies”), which 
Deposit Monies are secured under the Westmount Security Interest in priority to the Security.

Attached as Schedule “C” is a copy of the parcel page for the Real Property.

C. OPINIONS

Based solely on the foregoing, and subject to the limitations and qualifications as set out in this 
letter, we are of the opinion that the Security Interests created by the Security constitute legal, 
valid and binding obligations of the Borrower in favour of the Secured Party, enforceable by the 
Secured Party in accordance with its terms.

D. LIMITATIONS AND QUALIFICATIONS OF OPINION

The foregoing opinions are subject to the following limitations, qualifications, reservations and 
assumptions:

1. the foregoing opinions are confined to statements of fact or matters set forth herein as 
existing as of the date of this opinion letter;

2. in examining and reviewing the Security, we have assumed the genuineness of the 
signatures and the conformity to the original of the document submitted to us as a 
photocopy or electronic copy and that all documents were fully completed prior to 
signature. To the extent that any of the Security does not require signatures, we assume 
that the electronic registration of such documents against title to the Real Property was 
effected in accordance with the instructions and to the knowledge of each of the parties 
affected by each such registration;

3. we have relied upon certificates of public officers as to matters of fact not stated herein to 
have been assumed or independently verified or established by us;

4. we have assumed the completeness, accuracy and currency of the indexes and filing 
systems maintained at the public offices where we have searched or enquired or have 
caused such searches or enquiries to be conducted and that the results of our searches and 
enquiries continue to be complete, accurate and current as of the date hereof;

5. we have assumed that the Security was executed on the dates indicated therein;
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6. we have assumed that monies or other valuable consideration was advanced or given by 
the Secured Party to the Borrower and that monies are, in fact, still owing by the Borrower 
to the Secured Party with respect to such advances;

7. to the extent that the PPSA applies to the Security, we have assumed that the Security 
Interests were intended by the Borrower and the Secured Party to attach and have attached 
in accordance with the provisions of the PPSA;

8. we have assumed that the Security was unconditionally delivered by the Borrower to the 
Secured Party;

9. we have assumed that the Security has not been assigned, released, discharged or otherwise 
impaired, either in whole or in part; 

10. to the extent that the PPSA applies to the Security, we have assumed that any financing 
statements and financing change statements registered respecting the Security were 
completed in compliance with the PPSA and the Regulations with respect thereto and 
copies thereof were delivered to the Borrower in accordance with the provisions of the 
PPSA;

11. we express no opinion as to the right, title or interest of the Borrower in any real or personal 
property including the Real Property;

12. we have assumed that the Borrower does not have a legal defence for, without limitation, 
absence of legal capacity, fraud by or to the knowledge of the Secured Party, 
misrepresentation, undue influence or duress;

13. to the extent that the Bankruptcy and Insolvency Act (Canada) (“BIA”) applies to the 
Security, and notwithstanding any other federal and/or provincial law, the rights of unpaid 
suppliers and their interest in certain goods supplied by them to a person prior to 
bankruptcy may rank ahead of the Security Interests in the goods supplied;

14. the binding effect and the enforceability of the Security Interests or any judgment arising 
out of or in connection therewith (and the priority of any rights arising thereunder) may be 
limited by any applicable bankruptcy, re-organization, winding up, insolvency, 
moratorium or other laws of general application affecting the enforcement of creditors’ 
rights generally (including, without limitation, the Assignments and Preferences Act 
(Ontario), the Fraudulent Conveyances Act (Ontario) and the BIA), and is subject to 
general principles of equity, including the equitable or statutory powers of the Courts of 
Ontario and Canada to stay proceedings before them, to stay the execution of judgments 
and to grant relief against forfeiture;

15. no opinion is expressed with respect to the priority of the Security Interests as against any 
other security interests granted by the Borrower to other secured parties, liens (including, 
without limitation, construction liens and any holdbacks required to be maintained 
pursuant to the Construction Lien Act (Ontario)) or trust claims of any other creditors of 
the Borrower and, in particular, to the existence or priority of any interest not registered or 
not required to be registered under any applicable legislation, whether or not referred to 
herein (e.g. Crown claims); 
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16. we express no opinion as to zoning, nor as to any title defects, irregularities, easements, 
encroachments, rights of way and the like as would be revealed by an up-to-date plan of 
survey of the Real Property;

17. title of King Bond GP to the Real Property is subject to, among other things:

(a) all reservations, limitations, provisos and conditions expressed in any original grant 
from the Crown;

(b) any rights of expropriation, access or use, or any other similar right, conferred to 
or reserved by any statute of Canada or Ontario;

(c) the right of any person to possession of any part of the Real Property;

(d) any statutory liens or levies;

(e) any governmental, provincial or municipal by-laws, laws, regulations or 
ordinances;

(f) any undetermined or inchoate liens and charges incidental to current construction 
or current operations which have not been filed or registered in accordance with 
applicable law or of which written notice has not at the time been duly given in 
accordance with applicable law or which relate to obligations not yet due or 
delinquent;

(g) any registered easements disclosed by registered title and any unregistered 
easements, rights of way or other unregistered interests or claims not disclosed by 
registered title; and

(h) any unregistered leases of the Real Property which do not require registration;

18. the enforceability of the Security may be subject to the terms of any instruments or 
encumbrances registered on title to the Real Property in priority to the Security; 

19. no opinion is expressed as to whether a security interest was created in the following 
property:

(a) property consisting of a receivable, license, approval, privilege, franchise, permit, 
lease or agreement to the extent that the terms of such property or any applicable 
law prohibit its assignment or require, as a condition of its assignability, a consent, 
approval or other authorization or registration which has not been made or given;

(b) permits, quotas or licenses which are held by or issued to the Borrower; and

(c) federal crown debts.

20. no opinion is expressed regarding any provision in the Security which purports to relieve 
a person from a liability or duty otherwise owed or to require compliance regardless of 
law;
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21. no opinion is expressed as to the effect of those provisions of the Security which purport 
to allow the severance of invalid, illegal or unenforceable provisions or restricting their 
effect;

22. enforcement of the rights to indemnity, contribution and waiver of contribution may be 
limited or voided by applicable law and may not be ordered by a court on grounds of public 
policy;

23. the enforceability of the Security is subject to the Limitations Act, 2002 (Ontario), and we 
express no opinion as to whether a court may find that any provision of the Security will 
be unenforceable as an attempt to vary or exclude a limitation period under that statute;

24. we express no opinion as to the enforceability of any provision of the Security:

(a) which purports to waive all defences which might be available to, or constitute a 
discharge of the liability of the Borrower;

(b) to the extent it purports to exculpate, or provide indemnity to, the Secured Party, 
its agents or any receiver or receiver - manager appointed by it from liability in 
respect of acts or omissions which may be illegal, fraudulent or involve wilful 
misconduct; or

(c) which states that amendments or waivers of or with respect to the Security that are 
not in writing will not be effective;

25. to the extent that the Security purports to extend the benefit thereof to persons who are not 
parties to the Security, those persons may be unable to enforce that benefit;

26. we have made no searches under various applicable statutes, including the Copyright Act 
(Canada), the Patent Act (Canada) and the Trade-marks Act (Canada), to confirm whether 
the Secured Party has made registrations that may be necessary to perfect its security 
interests, if any, in intellectual property of the Borrower;

27. we are qualified to practice law in the Province of Ontario only and, accordingly, express 
no opinion herein as to the laws of any jurisdiction other than the Province of Ontario and 
the laws of Canada applicable herein.

With respect to our assumptions referred to above, we would suggest that, at the very least, you: 
(i) satisfy yourself that all monies or other valuable consideration referred to in paragraph 6 above 
were actually advanced or given by the Secured Party to the Borrower; and (ii) satisfy yourself 
that the Borrower are still indebted to the Secured Party and the amount of such indebtedness.

E. MISCELLANEOUS

The opinions expressed herein are provided solely for the benefit of Deloitte Restructuring Inc., 
in its capacity as court-appointed receiver and manager of the Real Property and certain other 
assets of the Borrower and may not be used or relied upon by any other person in connection with 
this or any other matter.
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We appreciate the opportunity to be of service to you with respect to this matter and would be 
pleased to answer any questions or address any concerns which you may have in relation thereto.

Yours very truly,

Blaney McMurtry LLP
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SCHEDULE “A1”
Corporate Search Summary

GC King Bond Limited Partnership

Firm Name: GC King Bond Limited Partnership

Former Corporate Name: N/A

Current Business Name(s): N/A

Expired Business Name(s): N/A

Jurisdiction: Ontario

Original Declaration Date: May 14, 2018

Expiry Date: May 12, 2028

Declaration Status: Active

Corporate Profile Report

(as of October 2, 2025)

Partners: GC King Bond GP Inc.

Bankruptcy/Insolvency Searches Superintendent of Bankruptcy (as of October 2, 2025)

BIA Estate Number: 31-460250
BIA Estate Name: GC King Bond Limited Partnership
Estate Type: Receivership
Date of Proceeding: 2025-05-02

Superior Court of Justice - Clear (as of October 2, 2025)

Bank Act Search (s.427) Clear (as of October 2, 2025)

Sheriff Execution Search Clear (as of October 2, 2025)
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PPSA See Attached
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SCHEDULE “A2”
Corporate Search Summary

GC King Bond GP Inc.

Corporate Name: GC King Bond GP Inc.

Former Corporate Name: N/A

Current Business Name(s): N/A

Expired Business Name(s): N/A

Jurisdiction: Ontario

Date of Incorporation: May 7, 2018

Corporate Status: Active

Directors: Lin Zhang

Corporate Profile Report

(as of October 2, 2025)

Officers: Lin Zhang, President

Bankruptcy/Insolvency Searches Superintendent of Bankruptcy (as of October 2, 2025)

BIA Estate Number: 31-460254
BIA Estate Name: GC King Bond GP Inc.
Estate Type: Receivership
Date of Proceeding: 2025-05-02

Superior Court of Justice - Clear (as of October 2, 2025)

Bank Act Search (s.427) Clear (as of October 2, 2025)
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Sheriff Execution Search Clear (as of October 2, 2025)

PPSA See Attached
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SCHEDULE “B1”
Personal Property Security Act (Ontario)

Search Summary

Business Debtor: GC King Bond Limited Partnership

File Currency Date: October 1, 2025

Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

Caisse Desjardins 
Ontario Credit 
Union Inc.

1173 Cyrville Road, 
Suite 310
Ottawa, ON
K1J 7S6

GC King Bond 
Limited 
Partnership

GC King Bond 
GP Inc.

776409111 20210915 1246 1590 5142 3 I,E,A,O All right, title 
and interest in all 
present and after 
acquired 
personal 
property, assets 
and undertaking 
of the debtor, 
including, 
without 
limitation, rents 
and leases, 
material 
contracts and 
insurance 
proceeds, and of 
any nature 
whatsoever 
located on or 
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Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

used in 
connection with 
or related to the 
ownership, 
operation, 
management, 
enjoyment, 
development or 
use of the lands 
and premises 
municipally 
known as 301, 
311, 319, 329, 
339, 349 King 
Road and 115 & 
119 Bond 
Crescent, 
Richmond Hill, 
Ontario and 
legally described 
as PIN 03196-
0013 PCL 2-1 
SEC M38 LT 2 
PL M38 S/T 
LT7855, PIN 
03196-0012 PCL 
1-1 SEC M38 
LT 1 PL M38 
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Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

S/T LT7855, 
PIN 03196-0011 
PCL 9-1 SEC 
M31 LT 9 PL 
M31 S/T 
LT7856, PIN 
03196-0010 PCL 
8-1 SEC M31 
LT 8 PL M31 
S/T LT7856, 
PIN 03196-0009 
PCL 7-1 SEC 
M31 LT 7 PL 
M31 S/T 
LT7856, PIN 
03196-0008 PCL 
6-1 SEC M31 
S/T drainage 
easement over 
PT3 65R2367 
with right of 
access to repair 
in favour of the 
owner or owners 
from time to 
time of those 
parts of LTS 26 
& 27 according 
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Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

to PL 136 
designated as PT 
1 RS-346, PIN 
03196-0007 PCL 
5-1 SEC M31 
LT 5 PL M31 
and PIN 03196-
0006 PCL 4-1 
SEC M31 LT 4 
PL M31, Town 
of Richmond 
Hill

776409111 20220215 1212 1590 8243 All right, title 
and interest in all 
present and after 
acquired 
personal 
property, assets 
and undertaking 
of the debtor, 
including, 
without 
limitation, rents 
and leases, 
material 
contracts and 
insurance 

Amendment: To 
replace current 
general collateral 
description with 
new general 
collateral 
description 
provided

323



Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

proceeds, and of 
any nature 
whatsoever 
located on or 
used in 
connection with 
or related to the 
ownership, 
operation, 
management, 
enjoyment, 
development or 
use of the lands 
and premises 
municipally 
known as 301, 
311, 319, 329, 
339, 349 King 
Road and 115 & 
119 Bond 
Crescent, 
Richmond Hill, 
Ontario and 
legally described 
as PIN No. 
03196-0345 (LT) 
Lot 1, Plan 
65M4711, 
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Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

subject to an 
easement as in 
YR3205059, City 
of Richmond 
Hill, PIN No. 
03196-0346 (LT) 
Lot 2, Plan 
65M4711, 
subject to an 
easement as in 
YR3205059, 
subject to an 
easement in 
gross over Parts 
1 & 2, 65R39663 
as in 
YR3353579, City 
of Richmond 
Hill and PIN 
No. 03196-0347 
(LT) Block 3, 
Plan 65M4711, 
subject to an 
easement over 
Parts 5 & 10, 
65R37226 as in 
LT7856, subject 
to an easement 
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Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

over Parts 2 & 4, 
65R37226 as in 
LT7855, subject 
to an easement 
as in 
YR3205059, City 
of Richmond 
Hill.

776409111 20220215 1452 1590 8293 Renewal – 1 year

776409111 20250530 1735 1590 2774 Renewal – 3 years

776409111 20250703 1731 1590 7591 Renewal – 5 years
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*Collateral: CG - Consumer Goods, I - Inventory, E - Equipment, A - Accounts, O - Other, MVI - Motor Vehicle Included

SCHEDULE “B2”
Personal Property Security Act (Ontario)

Search Summary

Business Debtor: GC King Bond GP Inc.

File Currency Date: October 1, 2025

Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

Caisse Desjardins 
Ontario Credit 
Union Inc.

1173 Cyrville Road
Suite 310
Ottawa, ON
K1J 7S6

GC King Bond 
Limited 
Partnership

GC King Bond 
GP Inc.

776409111 20210915 1246 1590 5142 3 I,E,A,O All right, title 
and interest in all 
present and after 
acquired 
personal 
property, assets 
and undertaking 
of the debtor, 
including, 
without 
limitation, rents 
and leases, 
material 

327



Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

contracts and 
insurance 
proceeds, and of 
any nature 
whatsoever 
located on or 
used in 
connection with 
or related to the 
ownership, 
operation, 
management, 
enjoyment, 
development or 
use of the lands 
and premises 
municipally 
known as 301, 
311, 319, 329, 
339, 349 King 
Road and 115 & 
119 Bond 
Crescent, 
Richmond Hill, 
Ontario and 
legally described 
as PIN 03196-
0013 PCL 2-1 
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Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

SEC M38 LT 2 
PL M38 S/T 
LT7855, PIN 
03196-0012 PCL 
1-1 SEC M38 
LT 1 PL M38 
S/T LT7855, 
PIN 03196-0011 
PCL 9-1 SEC 
M31 LT 9 PL 
M31 S/T 
LT7856, PIN 
03196-0010 PCL 
8-1 SEC M31 
LT 8 PL M31 
S/T LT7856, 
PIN 03196-0009 
PCL 7-1 SEC 
M31 LT 7 PL 
M31 S/T 
LT7856, PIN 
03196-0008 PCL 
6-1 SEC M31 
S/T drainage 
easement over 
PT3 65R2367 
with right of 
access to repair 
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Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

in favour of the 
owner or owners 
from time to 
time of those 
parts of LTS 26 
& 27 according 
to PL 136 
designated as PT 
1 RS-346, PIN 
03196-0007 PCL 
5-1 SEC M31 
LT 5 PL M31 
and PIN 03196-
0006 PCL 4-1 
SEC M31 LT 4 
PL M31, Town 
of Richmond 
Hill

776409111 20220215 1212 1590 8243 All right, title 
and interest in all 
present and after 
acquired 
personal 
property, assets 
and undertaking 
of the debtor, 
including, 

Amendment: To 
replace current 
general collateral 
description with 
new general 
collateral 
description 
provided
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Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

without 
limitation, rents 
and leases, 
material 
contracts and 
insurance 
proceeds, and of 
any nature 
whatsoever 
located on or 
used in 
connection with 
or related to the 
ownership, 
operation, 
management, 
enjoyment, 
development or 
use of the lands 
and premises 
municipally 
known as 301, 
311, 319, 329, 
339, 349 King 
Road and 115 & 
119 Bond 
Crescent, 
Richmond Hill, 
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Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

Ontario and 
legally described 
as PIN No. 
03196-0345 (LT) 
Lot 1, Plan 
65M4711, 
subject to an 
easement as in 
YR3205059, City 
of Richmond 
Hill, PIN No. 
03196-0346 (LT) 
Lot 2, Plan 
65M4711, 
subject to an 
easement as in 
YR3205059, 
subject to an 
easement in 
gross over Parts 
1 & 2, 65R39663 
as in 
YR3353579, City 
of Richmond 
Hill and PIN 
No. 03196-0347 
(LT) Block 3, 
Plan 65M4711, 
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Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

subject to an 
easement over 
Parts 5 & 10, 
65R37226 as in 
LT7856, subject 
to an easement 
over Parts 2 & 4, 
65R37226 as in 
LT7855, subject 
to an easement 
as in 
YR3205059, City 
of Richmond 
Hill.

776409111 20220215 1452 1590 8293 Renewal – 1 year

776409111 20250530 1735 1590 2774 Renewal – 3 years

776409111 20250703 1731 1590 7591 Renewal – 5 years

Westmount 
Guarantee Services 
Inc.

600 Cochrane Drive
Suite 205
Markham, ON
L3R 5K3

GC King GP 
Inc.

764607132 20200811 1014 1793 5816 10 A,O Security interest 
in deposit 
monies pursuant 
to a Deposit 
Trust Agreement 
dated August 7, 
2020 with 
respect to a 42 
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Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

Unit Tarion 
Type B 
Condominium 
Project located 
at 301-349 King 
Road and 115-
119 Bond 
Crescent, 
Richmond Hill 
and known as 
“Twelve Oaks”.

764607132 20200811 1129 1793 5823 Amendment: 
Amend debtors 
name to:

GC King Bond GP 
Inc.

Westmount 
Guarantee Services 
Inc.

600 Cochrane Drive
Suite 205
Markham, ON
L3R 5K3

GC King GP 
Inc.

764620254 20200811 1110 1793 5820 10 A,O Security interest 
in deposit 
monies pursuant 
to a Deposit 
Trust Agreement 
dated August 7, 
2020 with 
respect to 73 
Freehold Homes 
located at 301-
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Secured Party Secured Party 
Address

Business 
Debtor

File No. Registration No. Registration
Period

Collateral
Classification

Collateral
Description

Miscellaneous

349 King Road 
and 115-119 
Bond Crescent, 
Richmond Hill 
and known as 
“Twelve Oaks”.

764620254 20200811 1401 1462 6491 Amendment: 
Amend debtors 
name to:

GC King Bond GP 
Inc.

764620254 20200811 1702 1462 6627 Amendment: 
Amend debtors 
name to:

GC King Bond GP 
Inc.
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SCHEDULE “C”
Parcel Register

301, 311, 319, 329, 339, 349 Kind Road and 115, 119, Bond Crescent, Richmond Hill, Ontario
PIN 03196-0347 (LT)

See attached 3 pages
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Appendix “M” 
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Court File No. CV-25-00750862-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE  

(COMMERCIAL LIST) 
 
B E T W E E N: 
 

CAISSE DESJARDINS ONTARIO CREDIT UNION INC. 
 

Applicant 
- and-  

 
GC KING BOND LIMITED PARTNERSHIP, by its general partner, GC KING BOND 

GP INC. 
 

Respondents 
 

APPLICATION UNDER SECTION 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 
 

Fee Affidavit of Jorden Sleeth 
(Sworn May 7, 2026) 

I, Jorden Sleeth, of the Town of Oakville, in the Province of Ontario, MAKE OATH AND SAY 

as follows: 

1. I am a Senior Vice President with Deloitte Restructuring Inc. (“Deloitte”) in its capacity as 

the Court-appointed receiver and manager (in such capacity, the “Receiver”) without security, 

over all the assets, undertakings and properties of each of GC King Bond Limited Partnership 

(“King Bond LP”) and GC King Bond GP Inc. (“King Bond GP”, and together with King 

Bond LP, the “Debtors”) acquired for, or used in relation to, a business carried on by the 

Debtors, including all proceeds thereof, including, in particular the lands municipally known 

as 301, 311, 319, 329, 339, 349 King Road and 115, 119 Bond Crescent, Richmond Hill, 

Ontario pursuant to the Order of the Ontario Superior Court of Justice made on May 2, 2025, 

and as such, I have knowledge of the matters hereinafter deposed to, except where stated to 

be on information and belief, and where so stated I readily believe it to be true. 
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- 2 - 
 

2. Attached hereto as Exhibit “A” is a schedule summarizing each invoice attached hereto in 

Exhibit “B”, the total billable hours charged per invoice, the total fees charged per invoice 

and the average hourly rate charged per invoice. 

3. The Receiver has provided services and incurred disbursements in relation to these 

proceedings for the period from April 28, 2025, to February 28, 2026 (the “Period”), as 

detailed in the accounts rendered by Deloitte, which are redacted for privilege and attached 

hereto and marked as Exhibit “B” (the “Receiver’s Accounts”). 

4. As set out in the Receiver’s Accounts, Deloitte spent a total aggregate of approximately 1,256 

hours during the Period in performing monitor services relating to these proceeding. As such, 

Deloitte has incurred a total of approximately $710,592 (including disbursements, 

administrative expense and HST) in fees during the Period. 

5. Attached hereto as Exhibit “C” is a schedule summarizing the respective billing rates of each 

of the representatives at Deloitte who acted during the receivership. 

6. Based on my review of the Receiver’s Accounts and my personal knowledge of this matter, 

the Receiver’s Accounts represent a fair and accurate description of the services provided and 

the amounts charged by the Receiver. 

7. I verily believe that the hourly billing rates, outlined in detail in the Receiver’s Accounts, is 

consistent with the rate typically charged at Deloitte, and in the range of rates charged by a 

receiver for services rendered in relation to engagements similar to the Receiver’s engagement 

with respect to these proceedings. 

8. I swear this Affidavit in support of a motion for, among other things, approval of Receiver’s 

fees and disbursements, and for no improper purpose. 
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January 13, 2026

Invoice Number 8006936634

Use the following payment methods and ensure your payment contains the details provided in the example.

Client Name Client# Invoice# Amount (CAD) Comments

Caisse Desjardins Ontario 
Credit Union Inc. 1322424 8006936634 135,070.73 Payment for invoice 8006936634

Please send payment confirmation by email to: receivablesdebiteurs@deloitte.ca, and reference the invoice number(s) paid

Payment Options
1. EFT Payments(remittance email mandatory) : 
 

*Preferred Method*

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment

Transit – Institution : 47696-002 Transit – Institution : 47696-002

Account Number : 1590219 Account Number : 1363514

2. Wire Payment :

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment, Beneficiary Bank (Bank of Nova Scotia) :

Account Number : 476961590219 Account Number : 476961363514

Swift Code : NOSCCATT Swift Code : NOSCCATT

Clearing Code : CC000247696

Address: P.O. Box 4234 STN A, Toronto ON M4W 5P6

USD Payment, Intermediary Bank (Bank of America NA) :

Address: 222 Broadway, New York, NY 10038

Account Number : 476961363514

Swift Code : BOFAUS3N

ABA Routing Number : 026009593

Note: Intermediary Bank information may not be required for 
payments coming from outside the US

3. Online Payment :

Select either Deloitte LLP or Deloitte S.E.N.C.R.L./s.r.l. through your financial institution and quote the seven digits of the Client 
No. shown above.

Please note we do not accept Interac e-Transfers.

4. Cheque payments, please mail to :

For CAD Dollar ($) Payments : For USD Dollar ($) Payments :
DELOITTE MANAGEMENT SERVICES LP DELOITTE MANAGEMENT SERVICES LP
c/o T04567C 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1

c/o T04567U 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1
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January 13, 2026

Invoice Number 8006936639

Use the following payment methods and ensure your payment contains the details provided in the example.

Client Name Client# Invoice# Amount (CAD) Comments

Caisse Desjardins Ontario 
Credit Union Inc. 1322424 8006936639 110,648.20 Payment for invoice 8006936639

Please send payment confirmation by email to: receivablesdebiteurs@deloitte.ca, and reference the invoice number(s) paid

Payment Options
1. EFT Payments(remittance email mandatory) : 
 

*Preferred Method*

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment

Transit – Institution : 47696-002 Transit – Institution : 47696-002

Account Number : 1590219 Account Number : 1363514

2. Wire Payment :

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment, Beneficiary Bank (Bank of Nova Scotia) :

Account Number : 476961590219 Account Number : 476961363514

Swift Code : NOSCCATT Swift Code : NOSCCATT

Clearing Code : CC000247696

Address: P.O. Box 4234 STN A, Toronto ON M4W 5P6

USD Payment, Intermediary Bank (Bank of America NA) :

Address: 222 Broadway, New York, NY 10038

Account Number : 476961363514

Swift Code : BOFAUS3N

ABA Routing Number : 026009593

Note: Intermediary Bank information may not be required for 
payments coming from outside the US

3. Online Payment :

Select either Deloitte LLP or Deloitte S.E.N.C.R.L./s.r.l. through your financial institution and quote the seven digits of the Client 
No. shown above.

Please note we do not accept Interac e-Transfers.

4. Cheque payments, please mail to :

For CAD Dollar ($) Payments : For USD Dollar ($) Payments :
DELOITTE MANAGEMENT SERVICES LP DELOITTE MANAGEMENT SERVICES LP
c/o T04567C 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1

c/o T04567U 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1
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January 13, 2026

Invoice Number 8006936646

Use the following payment methods and ensure your payment contains the details provided in the example.

Client Name Client# Invoice# Amount (CAD) Comments

Caisse Desjardins Ontario 
Credit Union Inc. 1322424 8006936646 145,309.58 Payment for invoice 8006936646

Please send payment confirmation by email to: receivablesdebiteurs@deloitte.ca, and reference the invoice number(s) paid

Payment Options
1. EFT Payments(remittance email mandatory) : 
 

*Preferred Method*

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment

Transit – Institution : 47696-002 Transit – Institution : 47696-002

Account Number : 1590219 Account Number : 1363514

2. Wire Payment :

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment, Beneficiary Bank (Bank of Nova Scotia) :

Account Number : 476961590219 Account Number : 476961363514

Swift Code : NOSCCATT Swift Code : NOSCCATT

Clearing Code : CC000247696

Address: P.O. Box 4234 STN A, Toronto ON M4W 5P6

USD Payment, Intermediary Bank (Bank of America NA) :

Address: 222 Broadway, New York, NY 10038

Account Number : 476961363514

Swift Code : BOFAUS3N

ABA Routing Number : 026009593

Note: Intermediary Bank information may not be required for 
payments coming from outside the US

3. Online Payment :

Select either Deloitte LLP or Deloitte S.E.N.C.R.L./s.r.l. through your financial institution and quote the seven digits of the Client 
No. shown above.

Please note we do not accept Interac e-Transfers.

4. Cheque payments, please mail to :

For CAD Dollar ($) Payments : For USD Dollar ($) Payments :
DELOITTE MANAGEMENT SERVICES LP DELOITTE MANAGEMENT SERVICES LP
c/o T04567C 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1

c/o T04567U 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1
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January 13, 2026

Invoice Number 8006936642

Use the following payment methods and ensure your payment contains the details provided in the example.

Client Name Client# Invoice# Amount (CAD) Comments

Caisse Desjardins Ontario 
Credit Union Inc. 1322424 8006936642 109,780.77 Payment for invoice 8006936642

Please send payment confirmation by email to: receivablesdebiteurs@deloitte.ca, and reference the invoice number(s) paid

Payment Options
1. EFT Payments(remittance email mandatory) : 
 

*Preferred Method*

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment

Transit – Institution : 47696-002 Transit – Institution : 47696-002

Account Number : 1590219 Account Number : 1363514

2. Wire Payment :

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment, Beneficiary Bank (Bank of Nova Scotia) :

Account Number : 476961590219 Account Number : 476961363514

Swift Code : NOSCCATT Swift Code : NOSCCATT

Clearing Code : CC000247696

Address: P.O. Box 4234 STN A, Toronto ON M4W 5P6

USD Payment, Intermediary Bank (Bank of America NA) :

Address: 222 Broadway, New York, NY 10038

Account Number : 476961363514

Swift Code : BOFAUS3N

ABA Routing Number : 026009593

Note: Intermediary Bank information may not be required for 
payments coming from outside the US

3. Online Payment :

Select either Deloitte LLP or Deloitte S.E.N.C.R.L./s.r.l. through your financial institution and quote the seven digits of the Client 
No. shown above.

Please note we do not accept Interac e-Transfers.

4. Cheque payments, please mail to :

For CAD Dollar ($) Payments : For USD Dollar ($) Payments :
DELOITTE MANAGEMENT SERVICES LP DELOITTE MANAGEMENT SERVICES LP
c/o T04567C 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1

c/o T04567U 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1
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Deloitte. 
Appendix #1 

Summary of Fees 

Name 

Sleeth, Jorden 

Connolly, Shane 

Pandit Aroana 

Brown, Rose 

Berardi Gianluca 

Level 

Partner 

Senior Manaqer 

Manaoer 

Manager 

Senior 

Total Professional Hours and Fees 

Out-of-pocket Expenses 

Total Fees and Expenses {CAD) 

Hours Role Rate Amount 

6.2 Core RS 900.00 5 580.00 

70.4 Core RS 600.00 42,240.00 

13.6 Core RS 500.00 6 800.00 

0.8 Core RS 500.00 400.00 

103.5 Core RS 375.00 38 812.50 

194.5 93 832.50 

503.64 

94,336.14 
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January 13, 2026

Invoice Number 8006936633

Use the following payment methods and ensure your payment contains the details provided in the example.

Client Name Client# Invoice# Amount (CAD) Comments

Caisse Desjardins Ontario 
Credit Union Inc. 1322424 8006936633 51,121.30 Payment for invoice 8006936633

Please send payment confirmation by email to: receivablesdebiteurs@deloitte.ca, and reference the invoice number(s) paid

Payment Options
1. EFT Payments(remittance email mandatory) : 
 

*Preferred Method*

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment

Transit – Institution : 47696-002 Transit – Institution : 47696-002

Account Number : 1590219 Account Number : 1363514

2. Wire Payment :

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment, Beneficiary Bank (Bank of Nova Scotia) :

Account Number : 476961590219 Account Number : 476961363514

Swift Code : NOSCCATT Swift Code : NOSCCATT

Clearing Code : CC000247696

Address: P.O. Box 4234 STN A, Toronto ON M4W 5P6

USD Payment, Intermediary Bank (Bank of America NA) :

Address: 222 Broadway, New York, NY 10038

Account Number : 476961363514

Swift Code : BOFAUS3N

ABA Routing Number : 026009593

Note: Intermediary Bank information may not be required for 
payments coming from outside the US

3. Online Payment :

Select either Deloitte LLP or Deloitte S.E.N.C.R.L./s.r.l. through your financial institution and quote the seven digits of the Client 
No. shown above.

Please note we do not accept Interac e-Transfers.

4. Cheque payments, please mail to :

For CAD Dollar ($) Payments : For USD Dollar ($) Payments :
DELOITTE MANAGEMENT SERVICES LP DELOITTE MANAGEMENT SERVICES LP
c/o T04567C 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1

c/o T04567U 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1
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Appendix #1
Summary of Fees

Name Level Hours Role Rate Amount
Sleeth, Jorden Partner 3.3 Core RS 900.00             2,970.00          
Connolly, Shane Senior Manager 38.5 Core RS 600.00             23,100.00        
Pandit, Arpana Manager 1.4 Core RS 500.00             700.00             
Brown, Rose Manager 0.4 Core RS 500.00             200.00             
Berardi, Gianluca Senior 37.2 Core RS 375.00             13,950.00        
Conorton, Laura Senior 2.2 Core RS 375.00             825.00             
Dew, Todd Senior 0.4 Core RS 375.00             150.00             

83.4 41,895.00      
2,088.24          

43,983.24      

Total Professional Hours and Fees
Out-of-pocket Expenses

Total Fees and Expenses (CAD)
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January 13, 2026

Invoice Number 8006936644

Use the following payment methods and ensure your payment contains the details provided in the example.

Client Name Client# Invoice# Amount (CAD) Comments

Caisse Desjardins Ontario 
Credit Union Inc. 1322424 8006936644 31,089.55 Payment for invoice 8006936644

Please send payment confirmation by email to: receivablesdebiteurs@deloitte.ca, and reference the invoice number(s) paid

Payment Options
1. EFT Payments(remittance email mandatory) : 
 

*Preferred Method*

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment

Transit – Institution : 47696-002 Transit – Institution : 47696-002

Account Number : 1590219 Account Number : 1363514

2. Wire Payment :

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment, Beneficiary Bank (Bank of Nova Scotia) :

Account Number : 476961590219 Account Number : 476961363514

Swift Code : NOSCCATT Swift Code : NOSCCATT

Clearing Code : CC000247696

Address: P.O. Box 4234 STN A, Toronto ON M4W 5P6

USD Payment, Intermediary Bank (Bank of America NA) :

Address: 222 Broadway, New York, NY 10038

Account Number : 476961363514

Swift Code : BOFAUS3N

ABA Routing Number : 026009593

Note: Intermediary Bank information may not be required for 
payments coming from outside the US

3. Online Payment :

Select either Deloitte LLP or Deloitte S.E.N.C.R.L./s.r.l. through your financial institution and quote the seven digits of the Client 
No. shown above.

Please note we do not accept Interac e-Transfers.

4. Cheque payments, please mail to :

For CAD Dollar ($) Payments : For USD Dollar ($) Payments :
DELOITTE MANAGEMENT SERVICES LP DELOITTE MANAGEMENT SERVICES LP
c/o T04567C 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1

c/o T04567U 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1

392



393



394



395



396



397



398



Page 2 / 2

January 09, 2026

Invoice Number 8006925895

Use the following payment methods and ensure your payment contains the details provided in the example.

Client Name Client# Invoice# Amount (CAD) Comments

Caisse Desjardins Ontario 
Credit Union Inc. 1322424 8006925895 35,525.14 Payment for invoice 8006925895

Please send payment confirmation by email to: receivablesdebiteurs@deloitte.ca, and reference the invoice number(s) paid

Payment Options
1. EFT Payments(remittance email mandatory) : 
 

*Preferred Method*

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment

Transit – Institution : 47696-002 Transit – Institution : 47696-002

Account Number : 1590219 Account Number : 1363514

2. Wire Payment :

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment, Beneficiary Bank (Bank of Nova Scotia) :

Account Number : 476961590219 Account Number : 476961363514

Swift Code : NOSCCATT Swift Code : NOSCCATT

Clearing Code : CC000247696

Address: P.O. Box 4234 STN A, Toronto ON M4W 5P6

USD Payment, Intermediary Bank (Bank of America NA) :

Address: 222 Broadway, New York, NY 10038

Account Number : 476961363514

Swift Code : BOFAUS3N

ABA Routing Number : 026009593

Note: Intermediary Bank information may not be required for 
payments coming from outside the US

3. Online Payment :

Select either Deloitte LLP or Deloitte S.E.N.C.R.L./s.r.l. through your financial institution and quote the seven digits of the Client 
No. shown above.

Please note we do not accept Interac e-Transfers.

4. Cheque payments, please mail to :

For CAD Dollar ($) Payments : For USD Dollar ($) Payments :
DELOITTE MANAGEMENT SERVICES LP DELOITTE MANAGEMENT SERVICES LP
c/o T04567C 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1

c/o T04567U 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1
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Appendix #1
Summary of Fees

Name Level Hours Role Rate Amount
Sleeth, Jorden Partner 7.0 Core RS 900.00             6,300.00          
Connolly, Shane Senior Manager 23.6 Core RS 600.00             14,160.00        
Pandit, Arpana Manager 2.0 Core RS 500.00             1,000.00          
Brown, Rose Manager 0.5 Core RS 500.00             250.00             
Berardi, Gianluca Senior 22.4 Core RS 375.00             8,400.00          
Conorton, Laura Senior 1.1 Core RS 375.00             412.50             

56.6 30,522.50       
-

30,522.50       

Total Professional Hours and Fees
Out-of-pocket Expenses

Total Fees and Expenses (CAD)
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Appendix #2
Work performed to December 31, 2025

Date Name Narrative Hours

12/15/2025 Connolly, Shane  

 

         2.80 

12/16/2025 Sleeth, Jorden Call with I. Hunt of CBRE re: purchaser follow up, debrief of call with 
Desjardins.

         0.50 

12/16/2025 Berardi, Gianluca Updates made to King Bond Cash Flow and forecast, shared with S. 
Connolly for review.

         1.90 

12/16/2025 Connolly, Shane  

 

         2.40 

12/17/2025 Connolly, Shane          0.90 

12/18/2025 Connolly, Shane Communications with purchasers re termination of APSs/deposit 
refunds.

         0.80 

12/19/2025 Berardi, Gianluca Prepare schedule outlining allocation of purchaser's deposits re Tarion 
warranties.

         1.10 

12/19/2025 Connolly, Shane Communications with  re CBRE/Deloitte re SISP/due diligence 
deadline.

         0.70 

12/22/2025 Connolly, Shane Discussions with Deloitte re back-up of books and records and review 
schedules re same. Communications with Deloitte/CBRE re 
SISP/extension of due diligence deadline.

         1.20 

12/23/2025 Connolly, Shane Communications with purchasers re status of receivership 
proceedings/SISP timeline. Communications with 
CBRE/Deloitte/Desjardins re extension of due diligence deadline.

         1.00 

56.6       Total
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March 05, 2026

Invoice Number 8007150885

Use the following payment methods and ensure your payment contains the details provided in the example.

Client Name Client# Invoice# Amount (CAD) Comments

Caisse Desjardins Ontario 
Credit Union Inc. 1322424 8007150885 51,262.45 Payment for invoice 8007150885

Please send payment confirmation by email to: receivablesdebiteurs@deloitte.ca, and reference the invoice number(s) paid

Payment Options
1. EFT Payments(remittance email mandatory) : 
 

*Preferred Method*

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment

Transit – Institution : 47696-002 Transit – Institution : 47696-002

Account Number : 1590219 Account Number : 1363514

2. Wire Payment :

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment, Beneficiary Bank (Bank of Nova Scotia) :

Account Number : 476961590219 Account Number : 476961363514

Swift Code : NOSCCATT Swift Code : NOSCCATT

Clearing Code : CC000247696

Address: P.O. Box 4234 STN A, Toronto ON M4W 5P6

USD Payment, Intermediary Bank (Bank of America NA) :

Address: 222 Broadway, New York, NY 10038

Account Number : 476961363514

Swift Code : BOFAUS3N

ABA Routing Number : 026009593

Note: Intermediary Bank information may not be required for 
payments coming from outside the US

3. Online Payment :

Select either Deloitte LLP or Deloitte S.E.N.C.R.L./s.r.l. through your financial institution and quote the seven digits of the Client 
No. shown above.

Please note we do not accept Interac e-Transfers.

4. Cheque payments, please mail to :

For CAD Dollar ($) Payments : For USD Dollar ($) Payments :
DELOITTE MANAGEMENT SERVICES LP DELOITTE MANAGEMENT SERVICES LP
c/o T04567C 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1

c/o T04567U 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1
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Appendix #1
Summary of Fees

Name Level Hours Role Rate Amount
Sleeth, Jorden Partner 13.40      Core RS 900.00             12,060.00        
Connolly, Shane Senior Manager 32.80      Core RS 600.00             19,680.00        
Brown, Rose Manager 4.30        Core RS 500.00             2,150.00          
Berardi, Gianluca Senior 27.10      Core RS 375.00             10,162.50        
Conorton, Laura Senior 3.50        Core RS 375.00             1,312.50          

81.10     45,365.00       

45,365.00       

Total Professional Hours and Fees
Out-of-pocket Expenses

Total Fees and Expenses (CAD)
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Appendix #2
Work performed to January 31, 2026

Date Name Narrative Hours

1/5/2026 Berardi, Gianluca Updates to King Bond cash flow forecast. Analysis into the old 
development cost rates compared to 2026 for the remaining units to be 
built. Drafted several payment requests.

     5.40 

1/5/2026 Connolly, Shane Review/update cash-flow forecast and discussions with Deloitte team re 
same.  
Communications with purchasers re refunds of deposits/termination of 
APSs.

     2.90 

1/6/2026 Conorton, Laura Preparing cheque payments, trust administration.      0.80 

1/6/2026 Berardi, Gianluca Updates to development cost analysis after S. Connolly comments. 
Shared with CBRE.

     0.40 

1/6/2026 Connolly, Shane Review/approve payment requisitions re outstanding vendor invoices. 
 

     1.40 

1/7/2026 Connolly, Shane Prepare Receiver's borrowing certificate and communications with 
Deloitte/Desjardins re same.  

 

     1.80 

1/8/2026 Berardi, Gianluca  
 

     1.10 

1/8/2026 Connolly, Shane Discussions with Deloitte team re various site matters/payment to 
vendors re amounts owing.

     0.60 

1/9/2026 Conorton, Laura      0.50 

1/9/2026 Berardi, Gianluca Correspondence regarding cash in estate and payments to be made.      0.40 

1/9/2026 Connolly, Shane  
Communications with purchasers re status of receivership 

proceedings and SISP timeline.

     0.70 

1/12/2026 Sleeth, Jorden  
 

 

     2.20 

1/12/2026 Connolly, Shane  

 

     2.80 

1/12/2026 Berardi, Gianluca       2.50 
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Date Name Narrative Hours

1/13/2026 Sleeth, Jorden       0.60 

1/13/2026 Connolly, Shane Review/update schedule re future carrying costs and discussions with 
Deloitte team re same.  

Communications with purchasers re status of 
sale process/refund of deposits.

     3.30 

1/13/2026 Berardi, Gianluca  
 
     5.50 

1/14/2026 Brown, Rose Mail administration.      0.20 

1/14/2026 Connolly, Shane Review bank account information/transactions and discussions with 
Deloitte team re same. Communications with purchasers re termination 
of APSs.

     1.10 

1/15/2026 Berardi, Gianluca Request made to various banks regarding King Bond account status, 
statements, and missing documentation. Further updates to tracing 
exercise.  Discussion regarding King Bond invoices.

     2.80 

1/15/2026 Connolly, Shane       0.90 

1/16/2026 Berardi, Gianluca Various correspondence with banks regarding bank statements.      0.30 

1/16/2026 Connolly, Shane Communications with Deloitte team re on-site matters/SISP/bank 
account transactions. Review revised SISP offer received and 
communications with CBRE/Deloitte team re same.

     1.40 

1/19/2026 Sleeth, Jorden  
 
     1.80 

1/19/2026 Connolly, Shane  
 

     1.30 

1/20/2026 Sleeth, Jorden Prepare comparison table of offers; call with CBRE, c       1.50 

1/20/2026 Connolly, Shane       2.40 

1/21/2026 Berardi, Gianluca  

.

     1.70 

1/21/2026 Sleeth, Jorden  
 

.

     1.30 

1/21/2026 Connolly, Shane  

 

     2.70 
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Date Name Narrative Hours

1/22/2026 Sleeth, Jorden       4.50 

1/22/2026 Connolly, Shane  
 

     1.50 

1/23/2026 Berardi, Gianluca       0.50 

1/23/2026 Sleeth, Jorden       1.50 

1/23/2026 Connolly, Shane  

 
.

     1.70 

1/26/2026 Brown, Rose Trust Banking Administration - Provide GL Report to AP in PDF Version.      0.20 

1/26/2026 Connolly, Shane Communications with purchasers re status of SISP/refund of deposits.      0.40 

1/27/2026 Conorton, Laura      0.30 

1/27/2026 Brown, Rose Trust Banking Administration - Deposit and provide GL report to AP in 
Excel.

     0.50 

1/27/2026 Berardi, Gianluca Review of ESA invoice. Drafting disbursement requestions. Checking mail 
for Desjardins cheque.

     1.10 

1/27/2026 Connolly, Shane Discussions with Deloitte team re HST returns/various site matters.      1.20 

1/28/2026 Conorton, Laura  Trust administration and banking.      0.20 

1/28/2026 Connolly, Shane Communications with Deloitte team re payment requisitions and review 
same. Discussions with Deloitte team re asset tracing exercise. 
Communications with purchasers re termination of APSs/refund of 
deposits.

     1.60 

1/29/2026 Conorton, Laura . Updating wires to show new amount 
less adjustment. Correspondence with team. Trust administration and 
banking.

     1.20 

1/29/2026 Brown, Rose Trust Banking Adm - Update Ascend for deposit,  Input reversal of fee 
invoices and replace invoice into Ascend to post with wire payment 
completed today.

     1.00 

1/29/2026 Berardi, Gianluca Drafting of deposit requestions and payment requestions for King Bond 
(fees and site costs). Update to billing tracker. Correspondence with Live 
patrol regrading offline cameras. Follow-up with CIBC and RBC on King 
bond accounts for drawdown tracing.

     4.50 

1/29/2026 Connolly, Shane Communications with CBRE re SISP queries. Communications with 
purchasers re status of SISP.

     0.60 

1/30/2026 Conorton, Laura Processing wire payment. Trust administration.      0.50 

1/30/2026 Brown, Rose Trust Banking Adm - Disbursement cheques.      2.40 
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Date Name Narrative Hours

1/30/2026 Berardi, Gianluca Follow up with City of Richmond hill for water bill. Drafting of city of 
Richmond hill water bill requestion. Edits to other requestions made 
processed for payment.

     0.90 

1/30/2026 Connolly, Shane  

 

     2.50 

81.10 Total
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March 16, 2026

Invoice Number 8007191547

Use the following payment methods and ensure your payment contains the details provided in the example.

Client Name Client# Invoice# Amount (CAD) Comments

Caisse Desjardins Ontario 
Credit Union Inc. 1322424 8007191547 40,784.49 Payment for invoice 8007191547

Please send payment confirmation by email to: receivablesdebiteurs@deloitte.ca, and reference the invoice number(s) paid

Payment Options
1. EFT Payments(remittance email mandatory) : 
 

*Preferred Method*

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment

Transit – Institution : 47696-002 Transit – Institution : 47696-002

Account Number : 1590219 Account Number : 1363514

2. Wire Payment :

Bank of Nova Scotia: 44 King Street West, Toronto, Ontario M5H 1H1

CAD Payment USD Payment, Beneficiary Bank (Bank of Nova Scotia) :

Account Number : 476961590219 Account Number : 476961363514

Swift Code : NOSCCATT Swift Code : NOSCCATT

Clearing Code : CC000247696

Address: P.O. Box 4234 STN A, Toronto ON M4W 5P6

USD Payment, Intermediary Bank (Bank of America NA) :

Address: 222 Broadway, New York, NY 10038

Account Number : 476961363514

Swift Code : BOFAUS3N

ABA Routing Number : 026009593

Note: Intermediary Bank information may not be required for 
payments coming from outside the US

3. Online Payment :

Select either Deloitte LLP or Deloitte S.E.N.C.R.L./s.r.l. through your financial institution and quote the seven digits of the Client 
No. shown above.

Please note we do not accept Interac e-Transfers.

4. Cheque payments, please mail to :

For CAD Dollar ($) Payments : For USD Dollar ($) Payments :
DELOITTE MANAGEMENT SERVICES LP DELOITTE MANAGEMENT SERVICES LP
c/o T04567C 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1

c/o T04567U 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1
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Appendix #1
Summary of Fees

Name Level Hours Role Rate Amount
Sleeth, Jorden Partner 18.7 Core RS 900.00             16,830.00        
Connolly, Shane Senior Manager 31.0 Core RS 600.00             18,600.00        
Brown, Rose Manager 0.4 Core RS 500.00             200.00             
Berardi, Gianluca Senior 25.6 Core RS 375.00             9,600.00          

75.7 45,230.00       
10,188.77       

-                  

35,041.23       

Total Professional Hours and Fees

Out-of-pocket Expenses

Total Fees and Expenses (CAD)

Deduction for QST incorrectly applied to prior invoices
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Date Name Narrative Hours

2/20/2026 Berardi, Gianluca Review of King Bond creditor and purchaser information for mailing notices.           0.50 

2/23/2026 Sleeth, Jorden Call with Sunny re: Tarion and HCRA registration process.           0.50 

2/25/2026 Sleeth, Jorden Call with A Slavens (counsel to Tarion) re: purchaser registration with Tarion process; update 
on receivership email memo to HCRA inspector.

          0.90 

2/26/2026 Sleeth, Jorden Review UP notices; call with G Berardi re: mail merge and notice preparations.           1.20 

2/27/2026 Sleeth, Jorden Call with Sunny re: notice to UP, process to assign UPAs; draftee email to working group re: 
assignment process meeting; review and finalize UP notices.

          1.70 

2/27/2026 Berardi, Gianluca Responded to queries in King Bond inbox. Update call with Sunny regarding notices being 
sent, legal assignment process, Tarion, HCRA. Various emails following call.

          1.50 

75.7       Total
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Court File No. CV-25-00750862-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE  

(COMMERCIAL LIST) 
 
B E T W E E N: 
 

CAISSE DESJARDINS ONTARIO CREDIT UNION INC. 
 

Applicant 
- and-  

 
GC KING BOND LIMITED PARTNERSHIP, by its general partner, GC KING BOND 

GP INC. 
 

Respondents 
 

APPLICATION UNDER SECTION 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 

 
Fee Affidavit of Stephen Gaudreau 

(Sworn May 7th, 2026) 

I, STEPHEN GAUDREAU, of the City of Ottawa, in the Province of Ontario, MAKE 

OATH AND SAY as follows: 

1. I am a partner with Blaney McMurtry LLP (“Blaney”), counsel to Deloitte Restructuring 

Inc.,  in its capacity as receiver ("Receiver") in these proceedings pursuant and subject to 

the terms of the order of the Ontario Superior Court of Justice (Commercial List) (the 

"Court") made on May 2nd, 2025 (the "Receivership Order"), and as such, I have 

knowledge of the matters hereinafter deposed to, except where stated to be on information 

and belief, and where so stated I verily believe it to be true. 
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2. Blaney has provided services and incurred disbursements in relation to these proceedings 

for the period from May 12th, 2025, to February 27th, 2026 (the “Period”), as detailed in 

the accounts rendered by Blaney, which are redacted for privilege and collectively attached 

hereto and marked as Exhibit “A” (“Blaney’s Accounts”). A chart summarizing the 

accounts is set out below:  

Invoice Date Amount 

829193 June 30, 2025 $22,310.16 

833928 August 31, 2025 $33,177.67 

836133 September 30, 2025 $45,188.35 

838789 October 31, 2025 $68,154.23 

841219 November 30, 2025 $30,955.22 

843772 December 31, 2025 $11,161.98 

846842 January 31, 2026 $13,422.10 

849403 February 28, 2026 $41,391.90 

3. As such, Blaney has incurred a total of $265,761.61 (including HST) in fees during the 

Period. 

 

 

 

422



- 3 - 
 

e5d43715-d73e-40bb-ba6a-1821e1625327.docx 

 

4. As set out in the Blaney McMutry’s Accounts, Blaney has spent a total aggregate of 387 

hours during the Period in performing services as counsel to the Receiver related to these 

proceeding. A summary of these hours spent by Blaney’s is as follows: 

Timekeeper Title / Role Billing Rate(s) Total Hours 
Year of Call 

Dunn, Timothy R. Partner $895 4.30 1993 

Gaudreau, Stephen Partner $550, $650 177.00 2014 

Tapia, Matthew Partner $400, $475 9.70 2019 

Ullmann, David Partner $900, $950 66.80 1999 

Warren, Jeffrey M. Partner $650, $850 45.90 1999 

Wolfson, Shawn Partner $750 0.50 2002 

Bansal, Gurwinder Associate $350 8.40 2024 

Lee, Ethan Associate $350 4.60 2025 

Melkon, Georges Associate $350 46.50 2023 

Brannan, Riley Student $185 5.70 N/A 

Leonardelli, Alessia Student $185 6.90 N/A 

Botejue, Ariyana Clerk $225 0.90 N/A 

Chan, Hiuy Clerk $325 4.00 N/A 

Clough, Ian Clerk $225 0.20 N/A 

Kearns, Dawn Clerk $360 0.10 N/A 

Kroupis, John Clerk $320 2.90 N/A 

Sanita, Gianna Clerk $225 0.40 N/A 

Santos, Ana Clerk $320 1.90 N/A 

Poirier, Amanda Departed $200 0.30 N/A 

TOTAL     387.00  

 

5. Based on my review of Blaney’s Accounts and my personal knowledge of this matter, 

Blaney’s Accounts represent a fair and accurate description of the services provided and 

the amounts charged by Blaney. 

6. I verily believe that the hourly billing rates, outlined in detail in Blaney’s Accounts, is 

consistent with the rates typically charged at Blaney, and in the range of rates charged by 
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law firms for services rendered in relation similar engagements. 

7. I swear this Affidavit in support of a motion for, among other things, approval of Blaney’s 

fees and disbursements, and for no improper purpose. 

 

SWORN REMOTELY BEFORE ME BY 
Stephen Gaudreau in the City of Ottawa, and I 
in the City of Toronto, and both residing in the 
Province of Ontario, on this 7th day of May 
2026, in accordance with Ontario Regulation 
431/20. 

 

 

) 
) 
) 
) 
) 
) 
) 
) 
) 

 

Stephen Gaudreau 

A Commissioner for taking affidavits 
Ariyana Botejue 
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This is Schedule “A” to the Fee Affidavit of Stephen Gaudreau in the 
City of Ottawa, and I in the City of Toronto, and both residing in the 
Province of Ontario, on this 7th day of May 2026, in accordance with 
Ontario Regulation 431/20. 

A Commissioner for taking affidavits 
Ariyana Botejue 
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Invoice Date: June 30, 2025
Invoice Number: 829193
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Invoice due on receipt
Terms: Terms: Payment upon receipt. Interest as allowed in the Solicitors Act at a rate of 12.0% per annum, calculated monthly will be added to all amounts overdue 30 days 

or more.

INVOICE

Matter: GC King Bond LP

To our professional services up to and including June 30, 2025.

Tax Rate Amount
(CAD)

Professional Fees 13.00% 19,559.00

Costs (Taxable)
Conference Call 13.00% 3.64
Computer Searches - R.E. (Teraview) 13.00% 148.25

Costs (Non-Taxable)
Computer Searches - R.E. (Teraview) * - No-Tax 36.85

Subtotal 19,747.74

Tax @ 13.00% 2,562.42
Amount payable $22,310.16

BLANEY McMURTRY LLP

David Ullmann
E. & O.E
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Matter Number: 200630-0005 Invoice Date: June 30, 2025
Matter: GC King Bond LP Invoice Number: 829193

Fees may include charges for services provided by Lawco Limited. Details are available upon request.

- Page 4-

Name Title Hours Rate Amount
Warren, Jeffrey M. Partner 0.30 650.00 195.00
Bansal, Gurwinder Associate 8.40 350.00 2,940.00
Santos, Ana Clerk 1.50 320.00 480.00
Total 32.00 $19,559.00

Disbursement Summary

Description Amount
Computer Searches - R.E. (Teraview) 148.25
Computer Searches - R.E. (Teraview) * - No-Tax 36.85
Conference Call 3.64
Total $188.74
*HST is not charged
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Invoice Date: June 30, 2025
Invoice Number: 829193
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Please Remit to: To pay by Visa, Mastercard, Amex, or 
Interac e-Transfer please Click here to pay

To ensure that your payment is applied 
correctly, please send us an email, including 
the invoice number(s) being paid and the file 
number, to: clientservices@blaney.com

To pay by Wire (CAD): 
TD Canada Trust, Bank No. 004, Transit No. 10252,
General Account No. 0680-5215022
Swift Code:  TDOMCATTTOR

For USD Payments: 
Bank No: 004; Transit No: 10252 
Beneficiary Acct Name: Blaney McMurtry LLP 
2 Queen Street East Suite 1500 Toronto ON Canada
USD General Acct: 0680-7309161 
Swift Code: BOFAUS3NXXX
ABA Routing No: 026009593 
US Intermediary Bank: Bank of America New York, NY

(Please Reference Invoice Number)

REMITTANCE COPY

GC King Bond LP

Invoice Date Invoice Number Balance Due

Current Invoice

2025-06-30 829193 $22,310.16

Balance Due $22,310.16
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Invoice Date: August 31, 2025
Invoice Number: 833928
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Invoice due on receipt
Terms: Terms: Payment upon receipt. Interest as allowed in the Solicitors Act at a rate of 12.0% per annum, calculated monthly will be added to all amounts overdue 30 days 

or more.

INVOICE

Matter: GC King Bond LP

To our professional services up to and including August 31, 2025.

Tax Rate Amount
(CAD)

Professional Fees 13.00% 29,106.50

Costs (Taxable)
Computer Searches - R.E. (Teraview) 13.00% 44.25
Cyberbahn Agent Service Fee 13.00% 14.40

Costs (Non-Taxable)
Computer Searches - R.E. (Teraview) * - No-Tax 13.05
Municipal Inquiries* - Non-Taxable 200.00
Filing Fees* - Non-Taxable 8.00

Subtotal 29,386.20

Tax @ 13.00% 3,791.47
Amount payable $33,177.67

BLANEY McMURTRY LLP

David Ullmann
E. & O.E
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Invoice Date: August 31, 2025
Invoice Number: 833928
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Please Remit to: To pay by Visa, Mastercard, Amex, or 
Interac e-Transfer please Click here to pay

To ensure that your payment is applied 
correctly, please send us an email, including 
the invoice number(s) being paid and the file 
number, to: clientservices@blaney.com

To pay by Wire (CAD): 
TD Canada Trust, Bank No. 004, Transit No. 10252,
General Account No. 0680-5215022
Swift Code:  TDOMCATTTOR

For USD Payments: 
Bank No: 004; Transit No: 10252 
Beneficiary Acct Name: Blaney McMurtry LLP 
2 Queen Street East Suite 1500 Toronto ON Canada
USD General Acct: 0680-7309161 
Swift Code: BOFAUS3NXXX
ABA Routing No: 026009593 
US Intermediary Bank: Bank of America New York, NY

(Please Reference Invoice Number)

REMITTANCE COPY

GC King Bond LP

Invoice Date Invoice Number Balance Due

Current Invoice

2025-08-31 833928 $33,177.67

Balance Due $33,177.67
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Invoice Date: September 30, 2025
Invoice Number: 836133
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Invoice due on receipt
Terms: Terms: Payment upon receipt. Interest as allowed in the Solicitors Act at a rate of 12.0% per annum, calculated monthly will be added to all amounts overdue 30 days 

or more.

INVOICE

Matter: GC King Bond LP

To our professional services up to and including September 30, 2025.

Tax Rate Amount
(CAD)

Professional Fees 13.00% 39,650.00

Costs (Taxable)
Photocopying 13.00% 129.50
Cyberbahn Agent Service Fee 13.00% 36.50
Computer Searches - R.E. (Teraview) 13.00% 31.05
Conference Call 13.00% 4.72

Costs (Non-Taxable)
Filing Fees* - Non-Taxable 16.00
Search - Driver License* - Non-Taxable 28.00
Municipal Inquiries* - Non-Taxable 100.00
Computer Searches - R.E. (Teraview) * - No-Tax 11.85

Subtotal 40,007.62

Tax @ 13.00% 5,180.73
Amount payable $45,188.35

BLANEY McMURTRY LLP

David Ullmann
E. & O.E
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Invoice Date: September 30, 2025
Invoice Number: 836133
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Please Remit to: To pay by Visa, Mastercard, Amex, or 
Interac e-Transfer please Click here to pay

To ensure that your payment is applied 
correctly, please send us an email, including 
the invoice number(s) being paid and the file 
number, to: clientservices@blaney.com

To pay by Wire (CAD): 
TD Canada Trust, Bank No. 004, Transit No. 10252,
General Account No. 0680-5215022
Swift Code:  TDOMCATTTOR

For USD Payments: 
Bank No: 004; Transit No: 10252 
Beneficiary Acct Name: Blaney McMurtry LLP 
2 Queen Street East Suite 1500 Toronto ON Canada
USD General Acct: 0680-7309161 
Swift Code: BOFAUS3NXXX
ABA Routing No: 026009593 
US Intermediary Bank: Bank of America New York, NY

(Please Reference Invoice Number)

REMITTANCE COPY

GC King Bond LP

Invoice Date Invoice Number Balance Due

Current Invoice

2025-09-30 836133 $45,188.35

Balance Due $45,188.35
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Invoice Date: October 31, 2025
Invoice Number: 838789
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Invoice due on receipt
Terms: Terms: Payment upon receipt. Interest as allowed in the Solicitors Act at a rate of 12.0% per annum, calculated monthly will be added to all amounts overdue 30 days 

or more.

INVOICE

Matter: GC King Bond LP

To our professional services up to and including October 31, 2025.

Tax Rate Amount
(CAD)

Professional Fees 13.00% 65,893.50
Less Discount (6,405.00)

Costs (Taxable)
Binding and Tab Charges 13.00% 11.49
Computer Searches - R.E. (Teraview) 13.00% 227.20
Search - Corporate 13.00% 133.26
Cyberbahn Agent Service Fee 13.00% 149.70
Photocopying 13.00% 158.90

Costs (Non-Taxable)
Filing Fees* - Non-Taxable 32.00
Search - Corporate* - Non-Taxable 46.00
Computer Searches - R.E. (Teraview) * - No-Tax 85.20

Subtotal 60,332.25

Tax @ 13.00% 7,821.98
Amount payable $68,154.23

BLANEY McMURTRY LLP

David Ullmann
E. & O.E
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Matter Number: 200630-0005 Invoice Date: October 31, 2025
Matter: GC King Bond LP Invoice Number: 838789

Fees may include charges for services provided by Lawco Limited. Details are available upon request.

- Page 7-

Description Amount
Binding and Tab Charges 11.49
Computer Searches - R.E. (Teraview) 227.20
Computer Searches - R.E. (Teraview) * - No-Tax 85.20
Cyberbahn Agent Service Fee 149.70
Filing Fees* - Non-Taxable 32.00
Photocopying 158.90
Search - Corporate 133.26
Search - Corporate* - Non-Taxable 46.00
Total $843.75
*HST is not charged
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Invoice Date: October 31, 2025
Invoice Number: 838789
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Please Remit to: To pay by Visa, Mastercard, Amex, or 
Interac e-Transfer please Click here to pay

To ensure that your payment is applied 
correctly, please send us an email, including 
the invoice number(s) being paid and the file 
number, to: clientservices@blaney.com

To pay by Wire (CAD): 
TD Canada Trust, Bank No. 004, Transit No. 10252,
General Account No. 0680-5215022
Swift Code:  TDOMCATTTOR

For USD Payments: 
Bank No: 004; Transit No: 10252 
Beneficiary Acct Name: Blaney McMurtry LLP 
2 Queen Street East Suite 1500 Toronto ON Canada
USD General Acct: 0680-7309161 
Swift Code: BOFAUS3NXXX
ABA Routing No: 026009593 
US Intermediary Bank: Bank of America New York, NY

(Please Reference Invoice Number)

REMITTANCE COPY

GC King Bond LP

Invoice Date Invoice Number Balance Due

Current Invoice

2025-10-31 838789 $68,154.23

Balance Due $68,154.23
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Invoice Date: November 30, 2025
Invoice Number: 841219
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Invoice due on receipt
Terms: Terms: Payment upon receipt. Interest as allowed in the Solicitors Act at a rate of 12.0% per annum, calculated monthly will be added to all amounts overdue 30 days 

or more.

INVOICE

Matter: GC King Bond LP

To our professional services up to and including November 30, 2025.

Tax Rate Amount
(CAD)

Professional Fees 13.00% 27,394.00
Subtotal 27,394.00

Tax @ 13.00% 3,561.22
Amount payable $30,955.22

BLANEY McMURTRY LLP

David Ullmann
E. & O.E
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Invoice Date: November 30, 2025
Invoice Number: 841219
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Please Remit to: To pay by Visa, Mastercard, Amex, or 
Interac e-Transfer please Click here to pay

To ensure that your payment is applied 
correctly, please send us an email, including 
the invoice number(s) being paid and the file 
number, to: clientservices@blaney.com

To pay by Wire (CAD): 
TD Canada Trust, Bank No. 004, Transit No. 10252,
General Account No. 0680-5215022
Swift Code:  TDOMCATTTOR

For USD Payments: 
Bank No: 004; Transit No: 10252 
Beneficiary Acct Name: Blaney McMurtry LLP 
2 Queen Street East Suite 1500 Toronto ON Canada
USD General Acct: 0680-7309161 
Swift Code: BOFAUS3NXXX
ABA Routing No: 026009593 
US Intermediary Bank: Bank of America New York, NY

(Please Reference Invoice Number)

REMITTANCE COPY

GC King Bond LP

Invoice Date Invoice Number Balance Due

Current Invoice

2025-11-30 841219 $30,955.22

Balance Due $30,955.22
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Invoice Date: December 31, 2025
Invoice Number: 843772
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Invoice due on receipt
Terms: Terms: Payment upon receipt. Interest as allowed in the Solicitors Act at a rate of 12.0% per annum, calculated monthly will be added to all amounts overdue 30 days 

or more.

INVOICE

Matter: GC King Bond LP

To our professional services up to and including December 31, 2025.

Tax Rate Amount
(CAD)

Professional Fees 13.00% 9,727.50

Costs (Taxable)
Cyberbahn Agent Service Fee 13.00% 100.80

Costs (Non-Taxable)
Filing Fees* - Non-Taxable 56.00

Subtotal 9,884.30

Tax @ 13.00% 1,277.68
Amount payable $11,161.98

BLANEY McMURTRY LLP

David Ullmann
E. & O.E
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Invoice Date: December 31, 2025
Invoice Number: 843772
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Please Remit to: To pay by Visa, Mastercard, Amex, or 
Interac e-Transfer please Click here to pay

To ensure that your payment is applied 
correctly, please send us an email, including 
the invoice number(s) being paid and the file 
number, to: clientservices@blaney.com

To pay by Wire (CAD): 
TD Canada Trust, Bank No. 004, Transit No. 10252,
General Account No. 0680-5215022
Swift Code:  TDOMCATTTOR

For USD Payments: 
Bank No: 004; Transit No: 10252 
Beneficiary Acct Name: Blaney McMurtry LLP 
2 Queen Street East Suite 1500 Toronto ON Canada
USD General Acct: 0680-7309161 
Swift Code: BOFAUS3NXXX
ABA Routing No: 026009593 
US Intermediary Bank: Bank of America New York, NY

(Please Reference Invoice Number)

REMITTANCE COPY

GC King Bond LP

Invoice Date Invoice Number Balance Due

Current Invoice

2025-12-31 843772 $11,161.98

Balance Due $11,161.98
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Invoice Date: January 31, 2026
Invoice Number: 846842
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Invoice due on receipt
Terms: Terms: Payment upon receipt. Interest as allowed in the Solicitors Act at a rate of 12.0% per annum, calculated monthly will be added to all amounts overdue 30 days 

or more.

INVOICE

Matter: GC King Bond LP

To our professional services up to and including January 31, 2026.

Tax Rate Amount
(CAD)

Professional Fees 13.00% 11,768.50

Costs (Taxable)
Bank Charges - Wires 13.00% 12.00
Cyberbahn Agent Service Fee 13.00% 69.15

Costs (Non-Taxable)
Filing Fees* - Non-Taxable 32.00

Subtotal 11,881.65

Tax @ 13.00% 1,540.45
Amount payable $13,422.10

BLANEY McMURTRY LLP

David Ullmann
E. & O.E
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Invoice Date: January 31, 2026
Invoice Number: 846842
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Please Remit to: To pay by Visa, Mastercard, Amex, or 
Interac e-Transfer please Click here to pay

To ensure that your payment is applied 
correctly, please send us an email, including 
the invoice number(s) being paid and the file 
number, to: clientservices@blaney.com

To pay by Wire (CAD): 
TD Canada Trust, Bank No. 004, Transit No. 10252,
General Account No. 0680-5215022
Swift Code:  TDOMCATTTOR

For USD Payments: 
Bank No: 004; Transit No: 10252 
Beneficiary Acct Name: Blaney McMurtry LLP 
2 Queen Street East Suite 1500 Toronto ON Canada
USD General Acct: 0680-7309161 
Swift Code: BOFAUS3NXXX
ABA Routing No: 026009593 
US Intermediary Bank: Bank of America New York, NY

(Please Reference Invoice Number)

REMITTANCE COPY

GC King Bond LP

Invoice Date Invoice Number Balance Due

Current Invoice

2026-01-31 846842 $13,422.10

Balance Due $13,422.10
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Invoice Date: February 28, 2026
Invoice Number: 849403
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Invoice due on receipt
Terms: Terms: Payment upon receipt. Interest as allowed in the Solicitors Act at a rate of 12.0% per annum, calculated monthly will be added to all amounts overdue 30 days 

or more.

INVOICE

Matter: GC King Bond LP

To our professional services up to and including February 28, 2026.

Tax Rate Amount
(CAD)

Professional Fees 13.00% 36,630.00
Subtotal 36,630.00

Tax @ 13.00% 4,761.90
Amount payable $41,391.90

BLANEY McMURTRY LLP

David Ullmann
E. & O.E
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Matter Number: 200630-0005 Invoice Date: February 28, 2026
Matter: GC King Bond LP Invoice Number: 849403

Fees may include charges for services provided by Lawco Limited. Details are available upon request.

- Page 5-

Date Initials Description Hours
from Court; Prepare request form and submit to Court.

Total 49.80

Timekeeper Summary

Name Title Hours Rate Amount
Gaudreau, Stephen Partner 18.40 650.00 11,960.00
Tapia, Matthew Partner 8.20 475.00 3,895.00
Ullmann, David Partner 11.80 950.00 11,210.00
Warren, Jeffrey M. Partner 11.20 850.00 9,520.00
Botejue, Ariyana Clerk 0.20 225.00 45.00
Total 49.80 $36,630.00
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Invoice Date: February 28, 2026
Invoice Number: 849403
Matter Number: 200630-0005

Deloitte Restructuring Inc.
Bay Adelaide East
8 Adelaide Street West, Suite 200
Toronto, ON, M5H 0A9 HST Number: R119444149

Attention: Jorden Sleeth

Please Remit to: To pay by Visa, Mastercard, Amex, or 
Interac e-Transfer please Click here to pay

To ensure that your payment is applied 
correctly, please send us an email, including 
the invoice number(s) being paid and the file 
number, to: clientservices@blaney.com

To pay by Wire (CAD): 
TD Canada Trust, Bank No. 004, Transit No. 10252,
General Account No. 0680-5215022
Swift Code:  TDOMCATTTOR

For USD Payments: 
Bank No: 004; Transit No: 10252 
Beneficiary Acct Name: Blaney McMurtry LLP 
2 Queen Street East Suite 1500 Toronto ON Canada
USD General Acct: 0680-7309161 
Swift Code: BOFAUS3NXXX
ABA Routing No: 026009593 
US Intermediary Bank: Bank of America New York, NY

(Please Reference Invoice Number)

REMITTANCE COPY

GC King Bond LP

Invoice Date Invoice Number Balance Due

Current Invoice

2026-02-28 849403 $41,391.90

Balance Due $41,391.90
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Revised: January 21, 2014

6442181.9.docx

DOCSTOR: 1201927\14

         Court File No.      

CV-25-00750862-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

WEEKDAYTHURSDAY, THE #14th

DAY OF MONTH, 20YRMAY 2026

B E T W E E N :
B E T W E E N:  

PLAINTIFF

Plaintiff

CAISSE DESJARDINS ONTARIO CREDIT UNION INC.

Applicant

- and –
DEFENDANT

Defendant- 

GC KING BOND LIMITED PARTNERSHIP, by its general partner, GC KING BOND 
GP INC.

Respondents 

APPLICATION UNDER SECTION 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

APPROVAL AND VESTING ORDER
(Approval and Vesting Order) 

THIS MOTION, made by [RECEIVER'S NAME]Deloitte Restructuring Inc.

THE HONOURABLE      

JUSTICE      

)

)

)
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2

("Deloitte") in its capacity as the Court-appointed receiver ( and manager (in such capacity, the

"Receiver") of the undertaking, property and, without security, over all the assets of [DEBTOR]

(the "Debtor"), undertakings and properties (collectively, the "Property") of each of GC King

Bond Limited Partnership ("King Bond LP") and GC King Bond GP Inc. ("King Bond GP",

and together with King Bond LP, the "Debtors" or "GC King Bond") acquired for, or used in

relation to, a business carried on by the Debtors, including all proceeds thereof, including, in

particular, the lands municipally known as 301, 311, 319, 329, 339, 349 King Road and 115, 119 

Bond Crescent, Richmond Hill, Ontario (the "Real Property" or the "King Bond Site"),

pursuant and subject to the terms of the order of this Court made on May 2, 2025 (the

"Receivership Order"), for an orderOrder, inter alia: (a) approving the sale transaction (the

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

February 6, 2026, between the Receiver, as vendor, and [NAME OF PURCHASER] (the

"Purchaser") dated [DATE] and appended to the Report of the Receiver dated [DATE] (Project

Green Capital GP Inc., as general partner for Project Green Capital Limited Partnership

(collectively, “Project Green”), as purchaser , as amended on February 12, 2026 and April 16,

2026, (as amended, the "ReportAPS"), and vesting in the Purchaser the Debtor’s nominee, Sunny 

Communities (King Bond) Inc. (for the purposes of this Order, the “Purchaser”) all of the

Debtors' right, title and interest in and to the assets described in the Sale Agreement (the

"Purchased Assets" (as defined in the APS); (b) authorizing the Receiver to assign the Assumed

UPAs (as defined herein) to the Purchaser; and, (c) authorizing and directing the Receiver to

terminate and disclaim the Unassumed UPAs (as defined herein), was heard this day at 330

University Avenue,by judicial videoconference via Zoom in Toronto, Ontario.

ON READING the ReportNotice of Motion of the Receiver, the Second Report of the

527



- 3 -

6442181.9.docx

DOCSTOR: 1201927\14

3

Receiver dated May 7, 2026 (the "Second Report") and the Appendices thereto, and on hearing

the submissions of counsel for the Receiver, [NAMES OF OTHER PARTIES APPEARING]and 

such other counsel as were present, no one else appearing for any other person on the service list,

although properlyduly served as appears from the affidavit of [NAME] sworn [DATE]Ariyana

Botejue affirmed May 7, 2026, filed1: ,

SERVICE AND DEFINITIONS

1. THIS COURT ORDERS that unless otherwise indicated herein, capitalized words and

terms have the meanings given to them in the APS or the Second Report, as applicable.

2. THIS COURT ORDERS that the time for service of the Notice of Motion and the

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

and hereby dispenses with further service thereof.

APPROVAL OF THE TRANSACTION

3. 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

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.

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.
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4. 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" hereto (the

"Receiver's Certificate"), all of the Debtor'sDebtors' right, title and interest in and to the

Purchased Assets described(as defined in the Sale Agreement [andAPS), including, without

limitation, all of the Debtors' right, title and interest in and to the Real Property 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, constructive, statutory, or otherwise), liens, 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"5) including, without limiting the generality of the foregoing:  (i)

(i) any encumbrances or charges created by the Receivership Order of the

Honourable Justice [NAME] dated [DATE]; (ii) ;

(ii) all charges, security interests or claims evidenced by registrations pursuant

documents as may be necessary or desirable for the completion of the Transaction and for the

conveyance of the Purchased Assets to the Purchaser.

VESTING

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.

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.
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to the Personal Property Security Act (Ontario) or any other personal property

registry system; and (iii) 

(iii) all mortgages, pledges, charges, liens, debentures, trust deeds, assignments 

by way of security, security interests, conditional sales contracts or other title

retention agreements or similar interests or instruments charging, or creating a

security interest in, the Purchased Assets or any part thereof or interest therein,

and any agreements, leases, options, easements, rights of way, restrictions,

executions, or other encumbrances (including notices or other registrations in

respect of any of the foregoing) affecting legal or beneficial title to the Purchased

Assets or any part thereof or interest therein, including but not limited to any of

the foregoing which are registered on title to the Purchased Assets following May

5, 2026 but prior to the registration in the Land Registry Office for the Land Titles 

Division of York Region (No. 65) of an Application for Vesting Order to which

this Order is attached;

(iv) any Claims related to, arising out of or in any way connected to the

Unassumed UPAs (as defined below); and

(v) 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 covenantsPermitted Encumbrances listed

on Schedule "D" hereto) 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.
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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][delivery of the Receiver's

Certificate. Notwithstanding the foregoing, for greater certainty, the Purchased Assets shall vest

in the Purchaser subject to any potential liability for increased realty taxes, including, without

limitation, any increases in taxes and/or supplementary taxes in respect of the current taxation

year and taxation years prior to Closing, as a result of any reassessments of taxes made by any

Governmental Authority. 

REGISTRATION ON TITLE

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

Land Titles Division of {LOCATION}York Region No.65 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 PurchaserSunny Communities (King Bond) Inc. as

the owner of the subject real propertyReal Property identified in Schedule "B" 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.

6. THIS COURT ORDERS that the Land Registrar shall vest title as herein provided, free

and clear of, and without regard to, any relevant writs of execution that may have been filed with 

the Sheriff as against the Debtors, either before or after the date of this Order.

NET PROCEEDS

6 Elect the language appropriate to the land registry system (Registry vs. Land Titles).
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7. 4. THIS COURT ORDERSTHIS 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.

8. 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.

ASSIGNMENT OF ASSUMED UNIT PURCHASE AGREEMENTS

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

Information Protection and Electronic Documents Act the form of Amending Agreement is

hereby approved and that the Purchased Assets include the Debtor’s right, title and interest in

and to the Assumed UPAs. For greater certainty, the Receiver is hereby authorized and

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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permitteddirected 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.execute such further

documents as are necessary at closing to assign to the Purchaser those Unit Purchase Agreements 

identified in Schedule "E" hereto (the “Assumed UPAs").

10. THIS COURT ORDERS that, upon the delivery of the Receiver's Certificate and the

closing of the Transaction, the Purchaser shall be deemed to have and shall thereafter have

assumed all of the benefit and burden of the Assumed UPAs including, without limitation, all

covenants, obligations and liabilities of the Debtors under each Assumed UPA, pursuant to the

Amending Agreement and the Assignment and Assumption of the Assumed UPAs.

11. THIS COURT ORDERS that, for greater certainty, the assignment of the Assumed

UPAs and the assumption thereof by the Purchaser shall not create or confer upon the Unit

Purchasers of the Assumed UPAs any greater rights against the Purchaser than those set out in

the applicable Assumed UPA, as amended by the applicable Amending Agreement.

TERMINATION AND DISCLAIMER OF UNASSUMED UNIT PURCHASE

AGREEMENTS

12. THIS COURT ORDERS that the Unit Purchase Agreements that are not set out in

Schedule “E” (collectively, the “Unassumed UPAs"), are hereby considered to be and shall be
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disclaimed, terminated and of no further force or effect, effective upon the delivery of the

Receiver's Certificate in accordance with this Order. For greater certainty, the Unassumed UPAs

are not part of the Purchased Assets and shall not transfer to the Purchaser hereunder and the

Purchaser and Project Green shall have no obligation in respect of the Unassumed UPAs and

shall have no liability whatsoever in respect of the Unassumed UPAs or any party thereto.

13. THIS COURT ORDERS that the disclaimer of the Unassumed UPAs in accordance

with paragraph 12 hereof shall not prevent the Unit Purchasers from making a claim, subject to

the limits of paragraph 14 hereof, against the Debtors for their loss or damages resulting from the 

termination of the Unassumed UPAs, including without limitation, in respect of any of any

deposit paid to the Debtors and not previously returned to the Unit Purchaser.

14. THIS COURT ORDERS that nothing in this Order shall create or confer on any Unit

Purchaser under an Unassumed UPA any rights against the Real Property or the Purchaser or

Project Green; and, all such rights of a Unit Purchaser under an Unassumed UPA shall be

considered “Claims” as that term is defined in paragraph 4 hereof and, for greater certainty, the

Purchased Assets shall be vested in the Purchaser free and clear of all Claims of any Unit

Purchaser under an Unassumed UPA, in  accordance with the treatment of other Claims in

paragraph 4 hereof. Without limiting the generality of the foregoing, no Unit Purchaser of an

Unassumed UPA shall be entitled to register any agreement, notice of agreement, certificate of

pending litigation, purchaser's lien, encumbrance or any other document against title to the Real

Property following the closing of the Transaction.

DEPOSITS
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15. THIS COURT ORDERS that, notwithstanding anything else contained herein, the

Purchased Assets vesting in the Purchaser shall not include any current or future funds related to

deposits held in trust by Robins Appleby LLP as escrow agent pursuant to the Deposit Trust

Agreements in respect of the Unassumed UPAs (the “Unassumed UPA Deposits"). For greater

certainty, nothing in this Order shall, or is intended to, entitle or grant the Purchaser any interest

in the Unassumed UPA Deposits.

16. THIS COURT ORDERS that, for greater certainty, the Purchased Assets vesting in the

Purchaser shall include all of the right, title and interest of the Debtors, if any, in and to those

Unit Deposits held by Robins Appleby LLP as escrow agent pursuant to the Deposit Trust

Agreements in respect of the Assumed UPAs that are condominium unit purchase agreements

(the “Assumed Condo UPA Deposits"), to the extent such deposits have not been previously

released by Robins Appleby LLP prior to Closing. Upon the delivery of the Receiver's

Certificate, Robins Appleby LLP is hereby authorized and directed to transfer the Assumed

Condo UPA Deposits to the Purchaser or as the Purchaser may direct, in accordance with the

terms of the APS and the Assignment and Assumption of the Assumed UPAs.

17. THIS COURT ORDERS that, notwithstanding anything else contained herein, the

Purchased Assets vesting in the Purchaser shall not include any current or future funds held in

the freehold unit deposit trust account maintained by Robins Appleby LLP (the "Freehold

Deposit Account").

GENERAL

18. 7. THIS COURT ORDERS that, notwithstanding:
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(a) (a) the pendency of these proceedings;

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

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

bankruptcy order issued pursuant to any such applications; and

(c) (c) any assignment in bankruptcy made in respect of the Debtor;Debtors,

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 DebtorDebtors and shall not be

void or voidable by creditors of the DebtorDebtors, 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.

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

application of the Bulk Sales Act (Ontario)this Order shall have full force and effect in all

provinces and territories in Canada.

20. 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
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and its agents in carrying out the terms of this Order.

21. THIS COURT ORDERS that this Order is effective from today's date and is

enforceable without the need for entry and filing.

____________________________________
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Schedule “A –” – Form of Receiver’s Certificate

Court File No.
__________CV-25-00750862-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

BETWEEN:

CAISSE DESJARDINS ONTARIO CREDIT UNION INC.

Applicant

B E T W E E N:  

PLAINTIFF

Plaintiff

- and- –
DEFENDANT

Defendant

GC KING BOND LIMITED PARTNERSHIP, by its general partner, GC KING BOND 
GP INC.

Respondents 

APPLICATION UNDER SECTION 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 [NAME OF JUDGE] of the Ontario Superior Court
of Justice (Commercial List) (the "Court") dated [DATE OF ORDER], [NAME OF
RECEIVER]made on May 2, 2025, Deloitte Restructuring Inc. was appointed as the receiver (in
such capacity, the "Receiver") of the undertaking, property and, without security, over all the
assets of [DEBTOR] (the “Debtor”), undertakings and properties (collectively, the "Property") of 
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[NAME OF RECEIVER], in its capacity as 
Receiver of the undertaking, property and 
assets of [DEBTOR], and not in its personal 
capacity

each of GC King Bond Limited Partnership ("King Bond LP") and GC King Bond GP Inc.
("King Bond GP", and together with King Bond LP, the "Debtors" or "GC King Bond") acquired 
for, or used in relation to, a business carried on by the Debtors, including all proceeds thereof,
including, in particular, the lands municipally known as 301, 311, 319, 329, 339, 349 King Road
and 115, 119 Bond Crescent, Richmond Hill, Ontario (the "Real Property" or the "King Bond
Site"), pursuant and subject to the terms of the Receivership Order.

B.  Pursuant to an Order of the Court dated [DATE]May **, 2026, (the "Approval and Vesting
Order"), the Court approved the agreement of purchase and sale made as of [DATE OF
AGREEMENT] (the "Sale Agreement")dated February 6, 2026, as amended from time to time,
between the Receiver [Debtor], as vendor, and [NAME OF PURCHASER]Project Green Capital 
GP Inc., as general partner for Project Green Capital Limited Partnership, with title to the
Purchased Assets, including the Real Property. directed to Sunny Communities (King Bond) Inc.
(the "Purchaser") (as amended, the "APS"), and provided for the vesting in the Purchaser, or in
such name as the Purchaser may direct, of the Debtor’sDebtors' right, title and interest in and to
the Purchased Assets (as defined in the APS), 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 AgreementAPS 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 AgreementAPS or the Approval and Vesting Order, as the case may be.

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 AgreementAPS;

2. 2. The conditions to Closing as set out in section ● of the Sale AgreementAPS have been
satisfied or waived by the Receiver and the Purchaser, as applicable; and 

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

4. 4. This Certificate was delivered by the Receiver at __________ [TIME] on
____________ [DATE].

Title: 

Per:

Name: 
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DELOITTE RESTRUCTURING INC., 
solely in its capacity as Court-appointed 

Receiver of GC King Bond Limited 
Partnership, by its general partner, GC King 

Bond GP Inc. and not in its personal or 
corporate capacity

Per:

_______________________________

Name: 

Title: 
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Schedule “B – Purchased Assets” - Legal Description of the Real Property

PIN 03196-0347(LT): BLOCK 3, PLAN 65M4711; SUBJECT TO AN EASEMENT OVER PARTS 5 & 10,
65R37226 AS IN LT7856; SUBJECT TO AN EASEMENT OVER PARTS 2 & 4, 65R37226 AS IN LT7855; 
SUBJECT TO AN EASEMENT AS IN YR3205059; SUBJECT TO AN EASEMENT AS IN YR3687761;
SUBJECT TO AN EASEMENT AS IN YR3707563; CITY OF RICHMOND HILL
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GC King Bond 
GP Inc.

Caisse 
Desjardins 
Ontario Credit 
Union Inc.

YR3380650

Bell Canada

Caisse 
Desjardins 
Ontario Credit 
Union Inc.

YR3383732

Instrument 
Type 

YR3768720

Charge

Notice 

YR3383734

February 20, 2025

Charge

$55,000.00

Postponement

Markham 
Centre 
Financial 
Investments 
Inc.

February 18, 2022

February 18, 2022

Parties From

YR3791133

$62,000,000.00

Charge

Westmount 
Guarantee 
Services Inc.

May 1, 2025

February 11, 2022

$400,000.00

Caisse 
Desjardins 
Ontario Credit 
Union Inc.

GC King Bond 
GP Inc.

GC King Bond 
GP Inc.

SHAO, Song 
LI, Yingjie

Instrument 
No.

Caisse 
Desjardins 
Ontario Credit 
Union Inc.

YR3707564

YR3792283

$9,000,000.00

Application to 
Register Court 
Order

Postponement

May 6, 2025

Parties To

August 12, 2024

Ontario 
Superior Court 
of Justice

GC King Bond 
GP Inc.

Deloitte 
Restructuring 
Inc.

YR3383733

Westmount 
Guarantee 
Services Inc.

YR3844461

Registration Date

Construction 
Lien

Bell Canada

September 26, 
2025

Notice of 
Assignment of 
Rents – 
General 

$55,766.00

Westmount 
Guarantee 
Services Inc.

OGO 
Excavation 
Corp.

February 18, 2022

YR3707565

Schedule “C” – Claims to be Deleted from Title to Real Property

Postponement August 12, 2024

Amount
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Schedule C – Claims to be deleted and expunged from title to Real Property

544



- 2 -

6442181.9.docx

DOCSTOR: 1201927\14

Schedule D –“D” – Permitted Encumbrances, Easements and Restrictive Covenants
related to the Real Property

(unaffected by the Vesting Order)

General Encumbrances:

1. Any and all reservations, limitations, provisos and conditions expressed in the original the patent
from the Crown, as amended by statute, and unpatented mining claims and indigenous land
claims.

2. Any and all applicable laws, including, without limitation, official plans, municipal bylaws, including
building and zoning by-laws and decisions of the Committee of Adjustments or any other
competent authority permitting variances therefrom, applicable to the Real Property.

3. Any and all permits, licenses, easements, rights-of-way, rights in the nature of easements and
agreements with respect thereto including, without limitation, registered and unregistered
licenses, easements, rights-of-way, rights in the nature of easements for access, public ways,
sewers, drains, utilities, gas, steam and water mains or electric light and power, or telephone and
telegraphic conduits, poles, wires and cables. 

4. Any and all agreements with municipalities including, without limitation, subdivision agreements,
development agreements, site plan agreements, servicing agreements and encroachment
agreements. 

5. Airport zoning regulations.

6. Any and all rail siding agreements, facility agreements, cost sharing agreements, servicing
agreements, reciprocal operating agreements and other similar agreements. 

7. Any rights of expropriation, access or use or any other similar rights conferred or reserved by or in 
any statutes of Canada or the Province of Ontario.

8. Encumbrances for real property taxes (which term includes charges, rates and assessments) or
charges for electricity, power, gas, water and other services and utilities in connection with the
Real Property that have accrued but are not yet due and owing.

9. Restrictive covenants, exclusivity provisions, and other similar land use control agreements.

10. Any statutory liens, charges, adverse claims, prior claims, security interests, deemed trusts or
other encumbrances of any nature whatsoever which are not registered on the title to the Real
Property that are claimed or held by His Majesty the King in Right of Canada, His Majesty the King 
in Right of the Province of Ontario or by any other governmental authority under or pursuant to
any applicable laws.
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11. Any title defects, irregularities or discrepancies in title or possession relating to the Real Property
that do not have a material adverse effect on the use or marketability of the Real Property.

12. Minor encroachments of buildings or structures situate on the Real Property onto adjoining lands
and minor encroachments of buildings and structures situate on adjoining lands onto the Real
Property.

13. Security given to a public utility or any municipality or Governmental Authority when required by
the operations of the Real Property in the ordinary course of business, including without limitation, 
the right of the municipality to acquire portions of the Real Property for road widening or
interchange construction and the right of the municipality to complete improvements, landscaping
or remedy deficiencies in any pedestrian walkways or traffic control or monitoring to be providing
to the Real Property.

14. Undetermined or inchoate liens incidental to construction, renovations or current operations, a
claim for which shall not at the time have been registered against the Real Property.

15. Any reference plans or plans registered pursuant to the Boundaries Act (Ontario).

16. Any and all open and outstanding building permits.

17. Any and all deficiencies, violations, claims, interests, notices, orders or matters of noncompliance
or violation in respect of the Real Property that are or disclosed in responses received from
governmental authorities or other parties having jurisdiction to off-title inquiry investigations or that 
would be disclosed had such off-title inquiry investigations been conducted.

18. The exceptions and qualifications contained in Section 44(1) of the Land Titles Act (Ontario) and
the rights of any person who would, but for the Land Titles Act (Ontario), be entitled to the Real
Property or any part of it through length of adverse possession, prescription, mis-description or
boundaries settled by convention and a lease to which Section 70(2) of the Registry Act (Ontario)
applies.

Specific Encumbrances:

1. Instrument No. R202211 registered February 18, 1977, being a Subdivision Agreement in favour
of The Corporation of Town of Richmond Hill.

2. Instrument No. LT7841 registered October 25, 1977, being a Subdivision Agreement in favour of
the Town of Richmond Hill.

3. Instrument No. LT7855 registered October 26, 1977, being a Transfer of Easement in favour of
the Town of Richmond Hill.

4. Instrument No. LT7856 registered October 26, 1977, being a Transfer of Easement in favour of
the Town of Richmond Hill.

5. Instrument No. YR3205059 registered February 8, 2021, being a Transfer of Easement in favour
of Rogers Communications Inc.

6. Instrument No. YR3281735 registered July 13, 2021, being Notice of a Subdivision Agreement
between GC King Bond GP Inc. and The Corporation of the City of Richmond Hill.
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7. Instrument No. YR3281737 registered July 13, 2021, being a Postponement by Rogers
Communications Inc. of the Transfer of Easement registered as Instrument No. YR3205059 to the 
Notice of Subdivision Agreement registered as Instrument No. YR3281735 on July 13, 2021.

8. Instrument No. YR3323993 registered October 6, 2021, being a Notice of Subdivision Agreement
between GC King Bond GP Inc. and The Regional Municipality of York .

9. Instrument No. YR3406836 registered April 8, 2022, being a Notice of a Site Plan Agreement
between the City of Richmond Hill and GC King Bond GP Inc.  .

10. Instrument No. YR3687761 registered June 14, 2024, being a Transfer of Easement in favour of
Enbridge Gas Inc..

11. Instrument No. YR3707563 registered August 12, 2024, being a Transfer of Easement in favour
of Bell Canada.
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Schedule "E" — Assumed Unit Purchase Agreements
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Respondents 

CAISSE DESJARDINS ONTARIO CREDIT UNION 
INC.

Email addresses of recipients: See Service List

and

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

Proceeding commenced at Toronto

GC KING BOND LIMITED PARTNERSHIP, by its 
general partner, GC KING BOND GP INC.

Court File No. CV-25-00750862-00CL

ORDER
(Approval and Vesting Order)

Applicant

BLANEY MCMURTRY LLP
Barristers & Solicitors
2 Queen Street East, Suite 1500 
Toronto, ON, M5C 3G5

David T. Ullmann (LSO # 42357I)
Tel: (416) 596-4289
Email: DUllmann@blaney.com

Stephen Gaudreau (LSO #65895M)
Tel: (416) 596-4285
Email: SGaudreau@blaney.com

Counsel for the Receiver, Deloitte Restructuring Inc.
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         Court File No. CV-25-00750862-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

THE HONOURABLE  

JUSTICE  

) 
) 
) 

THURSDAY, THE 14th  

DAY OF MAY 2026 

B E T W E E N :  
 

 
CAISSE DESJARDINS ONTARIO CREDIT UNION INC. 

 
Applicant 

 
- and-  

 
GC KING BOND LIMITED PARTNERSHIP, by its general partner, GC KING BOND 

GP INC. 
 

Respondents  
 

APPLICATION UNDER SECTION 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 
 
 

APPROVAL ORDER 
(Approval and Vesting Order)  

 
 

THIS MOTION, made by Deloitte Restructuring Inc. ("Deloitte") in its capacity as the 

Court-appointed receiver and manager (in such capacity, the "Receiver"), without security, over 

all the assets, undertakings and properties (collectively, the "Property") of each of GC King Bond 

Limited Partnership ("King Bond LP") and GC King Bond GP Inc. ("King Bond GP", and 

together with King Bond LP, the "Debtors" or "GC King Bond") acquired for, or used in relation 

to, a business carried on by the Debtors, including all proceeds thereof, including, in particular, 

the lands municipally known as 301, 311, 319, 329, 339, 349 King Road and 115, 119 Bond 
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Crescent, Richmond Hill, Ontario (the "Real Property" or the "King Bond Site"), pursuant and 

subject to the terms of the order of this Court made on May 2, 2025 (the "Receivership Order"), 

for an Order, inter alia: (a) approving the sale transaction (the "Transaction") contemplated by an 

agreement of purchase and sale dated February 6, 2026, between the Receiver, as vendor, and 

Project Green Capital GP Inc., as general partner for Project Green Capital Limited Partnership 

(collectively, “Project Green”), as purchaser , as amended on February 12, 2026 and April 16, 

2026, (as amended, the "APS"), and vesting in the Purchaser’s nominee, Sunny Communities 

(King Bond) Inc. (for the purposes of this Order, the “Purchaser”) all of the Debtors' right, title 

and interest in and to the Purchased Assets (as defined in the APS); (b) authorizing the Receiver 

to assign the Assumed UPAs (as defined herein) to the Purchaser; and, (c) authorizing and directing 

the Receiver to terminate and disclaim the Unassumed UPAs (as defined herein), was heard this 

day by judicial videoconference via Zoom in Toronto, Ontario. 

ON READING the Notice of Motion of the Receiver, the Second Report of the Receiver 

dated May 7, 2026 (the "Second Report") and the Appendices thereto, and on hearing the 

submissions of counsel for the Receiver, and such other counsel as were present, no one else 

appearing for any other person on the service list, although duly served as appears from 

the affidavit of Ariyana Botejue affirmed May 8, 2026, filed, 

SERVICE AND DEFINITIONS 

1. THIS COURT ORDERS that unless otherwise indicated herein, capitalized words and

terms have the meanings given to them in the APS or the Second Report, as applicable. 

2. THIS COURT ORDERS that the time for service of the Notice of Motion and the Motion

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

dispenses with further service thereof. 
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APPROVAL OF THE TRANSACTION 

3. THIS COURT ORDERS AND DECLARES 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. 

VESTING 

4. 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" hereto (the 

"Receiver's Certificate"), all of the Debtors' right, title and interest in and to the Purchased Assets 

(as defined in the APS), including, without limitation, all of the Debtors' right, title and interest in 

and to the Real Property listed on Schedule "B" 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, constructive, statutory, or 

otherwise), liens, 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 Receivership Order; 

(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; 
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(iii) all mortgages, pledges, charges, liens, debentures, trust deeds, assignments 

by way of security, security interests, conditional sales contracts or other title 

retention agreements or similar interests or instruments charging, or creating a 

security interest in, the Purchased Assets or any part thereof or interest therein, and 

any agreements, leases, options, easements, rights of way, restrictions, executions, 

or other encumbrances (including notices or other registrations in respect of any of 

the foregoing) affecting legal or beneficial title to the Purchased Assets or any part 

thereof or interest therein, including but not limited to any of the foregoing which 

are registered on title to the Purchased Assets following May 5, 2026 but prior to 

the registration in the Land Registry Office for the Land Titles Division of York 

Region (No. 65) of an Application for Vesting Order to which this Order is attached; 

(iv) any Claims related to, arising out of or in any way connected to the 

Unassumed UPAs (as defined below); and 

(v) 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 listed on Schedule "D" hereto) 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 upon the delivery of the Receiver's 

Certificate. Notwithstanding the foregoing, for greater certainty, the Purchased Assets shall vest 

in the Purchaser subject to any potential liability for increased realty taxes, including, without 

limitation, any increases in taxes and/or supplementary taxes in respect of the current taxation year 

and taxation years prior to Closing, as a result of any reassessments of taxes made by any 

Governmental Authority.  
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REGISTRATION ON TITLE 

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

Land Titles Division of York Region No.65 of an Application for Vesting Order in the form 

prescribed by the Land Titles Act and/or the Land Registration Reform Act, the Land Registrar is 

hereby directed to enter Sunny Communities (King Bond) Inc. as the owner of the Real Property 

identified in Schedule "B" 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. 

6. THIS COURT ORDERS that the Land Registrar shall vest title as herein provided, free 

and clear of, and without regard to, any relevant writs of execution that may have been filed with 

the Sheriff as against the Debtors, either before or after the date of this Order. 

NET PROCEEDS 

7. 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. 

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

the Receiver's Certificate, forthwith after delivery thereof. 
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ASSIGNMENT OF ASSUMED UNIT PURCHASE AGREEMENTS 

9. THIS COURT ORDERS that the form of Amending Agreement is hereby approved and 

that the Purchased Assets include the Debtor’s right, title and interest in and to the Assumed UPAs. 

For greater certainty, the Receiver is hereby authorized and directed to execute such further 

documents as are necessary at closing to assign to the Purchaser those Unit Purchase Agreements 

identified in Schedule "E" hereto (the “Assumed UPAs"). 

10. THIS COURT ORDERS that, upon the delivery of the Receiver's Certificate and the 

closing of the Transaction, the Purchaser shall be deemed to have and shall thereafter have assumed 

all of the benefit and burden of the Assumed UPAs including, without limitation, all covenants, 

obligations and liabilities of the Debtors under each Assumed UPA, pursuant to the Amending 

Agreement and the Assignment and Assumption of the Assumed UPAs. 

11. THIS COURT ORDERS that, for greater certainty, the assignment of the Assumed UPAs 

and the assumption thereof by the Purchaser shall not create or confer upon the Unit Purchasers of 

the Assumed UPAs any greater rights against the Purchaser than those set out in the applicable 

Assumed UPA, as amended by the applicable Amending Agreement. 

TERMINATION AND DISCLAIMER OF UNASSUMED UNIT PURCHASE 

AGREEMENTS 

12. THIS COURT ORDERS that the Unit Purchase Agreements that are not set out in 

Schedule “E” (collectively, the “Unassumed UPAs"), are hereby considered to be and shall be 

disclaimed, terminated and of no further force or effect, effective upon the delivery of the 

Receiver's Certificate in accordance with this Order. For greater certainty, the Unassumed UPAs 
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are not part of the Purchased Assets and shall not transfer to the Purchaser hereunder and the 

Purchaser and Project Green shall have no obligation in respect of the Unassumed UPAs and shall 

have no liability whatsoever in respect of the Unassumed UPAs or any party thereto. 

13. THIS COURT ORDERS that the disclaimer of the Unassumed UPAs in accordance with 

paragraph 12 hereof shall not prevent the Unit Purchasers from making a claim, subject to the 

limits of paragraph 14 hereof, against the Debtors for their loss or damages resulting from the 

termination of the Unassumed UPAs, including without limitation, in respect of any of any deposit 

paid to the Debtors and not previously returned to the Unit Purchaser. 

14. THIS COURT ORDERS that nothing in this Order shall create or confer on any Unit 

Purchaser under an Unassumed UPA any rights against the Real Property or the Purchaser or 

Project Green; and, all such rights of a Unit Purchaser under an Unassumed UPA shall be 

considered “Claims” as that term is defined in paragraph 4 hereof and, for greater certainty, the 

Purchased Assets shall be vested in the Purchaser free and clear of all Claims of any Unit Purchaser 

under an Unassumed UPA, in  accordance with the treatment of other Claims in paragraph 4 hereof. 

Without limiting the generality of the foregoing, no Unit Purchaser of an Unassumed UPA shall 

be entitled to register any agreement, notice of agreement, certificate of pending litigation, 

purchaser's lien, encumbrance or any other document against title to the Real Property following 

the closing of the Transaction. 

DEPOSITS 

15. THIS COURT ORDERS that, notwithstanding anything else contained herein, the 

Purchased Assets vesting in the Purchaser shall not include any current or future funds related to 

deposits held in trust by Robins Appleby LLP as escrow agent pursuant to the Deposit Trust 
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Agreements in respect of the Unassumed UPAs (the “Unassumed UPA Deposits"). For greater 

certainty, nothing in this Order shall, or is intended to, entitle or grant the Purchaser any interest 

in the Unassumed UPA Deposits. 

16. THIS COURT ORDERS that, for greater certainty, the Purchased Assets vesting in the 

Purchaser shall include all of the right, title and interest of the Debtors, if any, in and to those Unit 

Deposits held by Robins Appleby LLP as escrow agent pursuant to the Deposit Trust Agreements 

in respect of the Assumed UPAs that are condominium unit purchase agreements (the “Assumed 

Condo UPA Deposits"), to the extent such deposits have not been previously released by Robins 

Appleby LLP prior to Closing. Upon the delivery of the Receiver's Certificate, Robins Appleby 

LLP is hereby authorized and directed to transfer the Assumed Condo UPA Deposits to the 

Purchaser or as the Purchaser may direct, in accordance with the terms of the APS and the 

Assignment and Assumption of the Assumed UPAs. 

17. THIS COURT ORDERS that, notwithstanding anything else contained herein, the 

Purchased Assets vesting in the Purchaser shall not include any current or future funds held in the 

freehold unit deposit trust account maintained by Robins Appleby LLP (the "Freehold Deposit 

Account"). 

GENERAL 

18. THIS COURT ORDERS that, 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 Debtors and any bankruptcy 
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order issued pursuant to any such applications; and 

(c) any assignment in bankruptcy made in respect of the Debtors, 

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 Debtors and shall not be void or 

voidable by creditors of the Debtors, 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. 

19. THIS COURT ORDERS that this Order shall have full force and effect in all provinces 

and territories in Canada. 

20. 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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21. THIS COURT ORDERS that this Order is effective from today's date and is enforceable 

without the need for entry and filing. 

 

  

       __________________________ 
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Schedule “A” – Form of Receiver’s Certificate 

Court File No. CV-25-00750862-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

BETWEEN: 

CAISSE DESJARDINS ONTARIO CREDIT UNION INC. 
 

Applicant 
 

- and-  
 

GC KING BOND LIMITED PARTNERSHIP, by its general partner, GC KING BOND 
GP INC. 

 
Respondents  

 

APPLICATION UNDER SECTION 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 Ontario Superior Court of Justice (Commercial List) (the "Court") 
made on May 2, 2025, Deloitte Restructuring Inc. was appointed as the receiver (in such capacity, 
the "Receiver"), without security, over all the assets, undertakings and properties (collectively, the 
"Property") of each of GC King Bond Limited Partnership ("King Bond LP") and GC King Bond 
GP Inc. ("King Bond GP", and together with King Bond LP, the "Debtors" or "GC King Bond") 
acquired for, or used in relation to, a business carried on by the Debtors, including all proceeds 
thereof, including, in particular, the lands municipally known as 301, 311, 319, 329, 339, 349 King 
Road and 115, 119 Bond Crescent, Richmond Hill, Ontario (the "Real Property" or the "King Bond 
Site"), pursuant and subject to the terms of the Receivership Order. 

B. Pursuant to an Order of the Court dated May **, 2026, (the "Approval and Vesting Order"), the 
Court approved the agreement of purchase and sale dated February 6, 2026, as amended from time 
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to time, between the Receiver, as vendor, and Project Green Capital GP Inc., as general partner for 
Project Green Capital Limited Partnership, with title to the Purchased Assets, including the Real 
Property. directed to Sunny Communities (King Bond) Inc. (the "Purchaser") (as amended, the 
"APS"), and provided for the vesting in the Purchaser, or in such name as the Purchaser may direct, 
of the Debtors' right, title and interest in and to the Purchased Assets (as defined in the APS), 
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 the APS 
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 
APS or the Approval and Vesting Order, as the case may be. 

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 APS; 

2. The conditions to Closing as set out in the APS have been satisfied or waived by the 
Receiver and the Purchaser, as applicable; 

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

4. This Certificate was delivered by the Receiver at __________ [TIME] on ____________ 
[DATE]. 

 

DELOITTE RESTRUCTURING INC., 
solely in its capacity as Court-appointed 

Receiver of GC King Bond Limited 
Partnership, by its general partner, GC King 

Bond GP Inc. and not in its personal or 
corporate capacity 

Per: 

_______________________________ 

Name:  

Title:  
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Schedule “B” - Legal Description of the Real Property 

PIN 03196-0347(LT): BLOCK 3, PLAN 65M4711; SUBJECT TO AN EASEMENT OVER 
PARTS 5 & 10, 65R37226 AS IN LT7856; SUBJECT TO AN EASEMENT OVER PARTS 2 & 
4, 65R37226 AS IN LT7855; SUBJECT TO AN EASEMENT AS IN YR3205059; SUBJECT TO 
AN EASEMENT AS IN YR3687761; SUBJECT TO AN EASEMENT AS IN YR3707563; CITY 
OF RICHMOND HILL 
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Schedule “C” – Claims to be Deleted from Title to Real Property 

 

Instrument 
No. 

Instrument 
Type  

Registration 
Date 

Amount Parties From Parties To 

YR3380650 Charge February 11, 2022 $9,000,000.00 GC King Bond 
GP Inc. 

Westmount 
Guarantee 
Services Inc. 

YR3383732 Charge February 18, 2022 $62,000,000.00 GC King Bond 
GP Inc. 

Caisse 
Desjardins 
Ontario Credit 
Union Inc. 

YR3383733 Notice of 
Assignment of 
Rents – 
General  

February 18, 2022  GC King Bond 
GP Inc. 

Caisse 
Desjardins 
Ontario Credit 
Union Inc. 

YR3383734 Postponement February 18, 2022  Westmount 
Guarantee 
Services Inc. 

Caisse 
Desjardins 
Ontario Credit 
Union Inc. 

YR3707564 Postponement August 12, 2024  Westmount 
Guarantee 
Services Inc. 

Bell Canada 

YR3707565 Postponement August 12, 2024  Caisse 
Desjardins 
Ontario Credit 
Union Inc. 

Bell Canada 

YR3768720 Notice  February 20, 2025 $55,000.00 Markham 
Centre 
Financial 
Investments 
Inc. 

 

YR3791133 Charge May 1, 2025 $400,000.00 GC King Bond 
GP Inc. 

SHAO, Song 
LI, Yingjie 

YR3792283 Application to 
Register Court 
Order 

May 6, 2025  Ontario 
Superior Court 
of Justice 

Deloitte 
Restructuring 
Inc. 
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Instrument 
No. 

Instrument 
Type  

Registration 
Date 

Amount Parties From Parties To 

YR3844461 Construction 
Lien 

September 26, 
2025 

$55,766.00 OGO 
Excavation 
Corp. 
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Schedule “D” – Permitted Encumbrances, Easements and Restrictive Covenants 
related to the Real Property 

(unaffected by the Vesting Order) 

General Encumbrances: 

1. Any and all reservations, limitations, provisos and conditions expressed in the original the patent 
from the Crown, as amended by statute, and unpatented mining claims and indigenous land claims. 

2. Any and all applicable laws, including, without limitation, official plans, municipal bylaws, including 
building and zoning by-laws and decisions of the Committee of Adjustments or any other competent 
authority permitting variances therefrom, applicable to the Real Property. 

3. Any and all permits, licenses, easements, rights-of-way, rights in the nature of easements and 
agreements with respect thereto including, without limitation, registered and unregistered licenses, 
easements, rights-of-way, rights in the nature of easements for access, public ways, sewers, drains, 
utilities, gas, steam and water mains or electric light and power, or telephone and telegraphic 
conduits, poles, wires and cables.  

4. Any and all agreements with municipalities including, without limitation, subdivision agreements, 
development agreements, site plan agreements, servicing agreements and encroachment 
agreements.  

5. Airport zoning regulations. 

6. Any and all rail siding agreements, facility agreements, cost sharing agreements, servicing 
agreements, reciprocal operating agreements and other similar agreements.  

7. Any rights of expropriation, access or use or any other similar rights conferred or reserved by or in 
any statutes of Canada or the Province of Ontario. 

8. Encumbrances for real property taxes (which term includes charges, rates and assessments) or 
charges for electricity, power, gas, water and other services and utilities in connection with the Real 
Property that have accrued but are not yet due and owing. 

9. Restrictive covenants, exclusivity provisions, and other similar land use control agreements. 

10. Any statutory liens, charges, adverse claims, prior claims, security interests, deemed trusts or other 
encumbrances of any nature whatsoever which are not registered on the title to the Real Property 
that are claimed or held by His Majesty the King in Right of Canada, His Majesty the King in Right 
of the Province of Ontario or by any other governmental authority under or pursuant to any 
applicable laws. 

11. Any title defects, irregularities or discrepancies in title or possession relating to the Real Property 
that do not have a material adverse effect on the use or marketability of the Real Property. 

12. Minor encroachments of buildings or structures situate on the Real Property onto adjoining lands 
and minor encroachments of buildings and structures situate on adjoining lands onto the Real 
Property. 

13. Security given to a public utility or any municipality or Governmental Authority when required by the 
operations of the Real Property in the ordinary course of business, including without limitation, the 
right of the municipality to acquire portions of the Real Property for road widening or interchange 
construction and the right of the municipality to complete improvements, landscaping or remedy 
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deficiencies in any pedestrian walkways or traffic control or monitoring to be providing to the Real 
Property. 

14. Undetermined or inchoate liens incidental to construction, renovations or current operations, a 
claim for which shall not at the time have been registered against the Real Property. 

15. Any reference plans or plans registered pursuant to the Boundaries Act (Ontario). 

16. Any and all open and outstanding building permits. 

17. Any and all deficiencies, violations, claims, interests, notices, orders or matters of noncompliance 
or violation in respect of the Real Property that are or disclosed in responses received from 
governmental authorities or other parties having jurisdiction to off-title inquiry investigations or that 
would be disclosed had such off-title inquiry investigations been conducted. 

18. The exceptions and qualifications contained in Section 44(1) of the Land Titles Act (Ontario) and 
the rights of any person who would, but for the Land Titles Act (Ontario), be entitled to the Real 
Property or any part of it through length of adverse possession, prescription, mis-description or 
boundaries settled by convention and a lease to which Section 70(2) of the Registry Act (Ontario) 
applies. 

Specific Encumbrances: 

1. Instrument No. R202211 registered February 18, 1977, being a Subdivision Agreement in favour of 
The Corporation of Town of Richmond Hill. 

2. Instrument No. LT7841 registered October 25, 1977, being a Subdivision Agreement in favour of 
the Town of Richmond Hill. 

3. Instrument No. LT7855 registered October 26, 1977, being a Transfer of Easement in favour of the 
Town of Richmond Hill. 

4. Instrument No. LT7856 registered October 26, 1977, being a Transfer of Easement in favour of the 
Town of Richmond Hill. 

5. Instrument No. YR3205059 registered February 8, 2021, being a Transfer of Easement in favour 
of Rogers Communications Inc. 

6. Instrument No. YR3281735 registered July 13, 2021, being Notice of a Subdivision Agreement 
between GC King Bond GP Inc. and The Corporation of the City of Richmond Hill. 

7. Instrument No. YR3281737 registered July 13, 2021, being a Postponement by Rogers 
Communications Inc. of the Transfer of Easement registered as Instrument No. YR3205059 to the 
Notice of Subdivision Agreement registered as Instrument No. YR3281735 on July 13, 2021. 

8. Instrument No. YR3323993 registered October 6, 2021, being a Notice of Subdivision Agreement 
between GC King Bond GP Inc. and The Regional Municipality of York . 

9. Instrument No. YR3406836 registered April 8, 2022, being a Notice of a Site Plan Agreement 
between the City of Richmond Hill and GC King Bond GP Inc.  . 

10. Instrument No. YR3687761 registered June 14, 2024, being a Transfer of Easement in favour of 
Enbridge Gas Inc.. 
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11. Instrument No. YR3707563 registered August 12, 2024, being a Transfer of Easement in favour of 
Bell Canada. 
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Schedule "E" — Assumed Unit Purchase Agreements 
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 Court File No. CV-25-00750862-00CL 

CAISSE DESJARDINS ONTARIO CREDIT UNION 
INC. 

and GC KING BOND LIMITED PARTNERSHIP, by its 
general partner, GC KING BOND GP INC. 

Applicant  Respondents  

 
 
 
Email addresses of recipients: See Service List 

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

Proceeding commenced at Toronto 

ORDER 
(Approval and Vesting Order) 

 
BLANEY MCMURTRY LLP 
Barristers & Solicitors 
2 Queen Street East, Suite 1500  
Toronto, ON, M5C 3G5 
 
David T. Ullmann (LSO # 42357I) 
Tel: (416) 596-4289 
Email: DUllmann@blaney.com 
 
Stephen Gaudreau (LSO #65895M) 
Tel: (416) 596-4285 
Email: SGaudreau@blaney.com 
 
Counsel for the Receiver, Deloitte Restructuring Inc. 
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        Court File No. CV-25-00750862-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

THE HONOURABLE  

JUSTICE  

) 
) 
) 

THURSDAY, THE 14th  

DAY OF MAY 2026 

B E T W E E N :  
 

 
CAISSE DESJARDINS ONTARIO CREDIT UNION INC. 

 
Applicant 

 
- and-  

 
GC KING BOND LIMITED PARTNERSHIP, by its general partner, GC KING BOND 

GP INC. 
 

Respondents  
 

APPLICATION UNDER SECTION 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 
(Ancillary Matters)  

 
 

THIS MOTION, made by Deloitte Restructuring Inc. ("Deloitte") in its capacity as the 

Court-appointed receiver and manager (in such capacity, the "Receiver"), without security, over 

all the assets, undertakings and properties of each of GC King Bond Limited Partnership ("King 

Bond LP") and GC King Bond GP Inc. ("King Bond GP", and together with King Bond LP, the 

"Debtors") acquired for, or used in relation to, a business carried on by the Debtors, including all 

proceeds thereof, including, in particular, the lands municipally known as 301, 311, 319, 329, 339, 

349 King Road and 115, 119 Bond Crescent, Richmond Hill, Ontario (the "King Bond Site"), 
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pursuant and subject to the terms of the order of this Court made on May 2, 2025 (the 

"Receivership Order"), for an Order, inter alia: (a) approving the Second Report of the Receiver 

dated May 7, 2026 (the "Second Report") and the Receiver's conduct and activities described 

therein; (b) approving the interim statement of receipts and disbursements of the Receiver for the 

period from May 2, 2025, to March 31, 2026; (c) approving the fees and disbursements of the 

Receiver and its counsel, Blaney McMurtry LLP ("Blaney"); (d) authorizing and directing the 

Receiver to make certain distributions from the proceeds of the Transaction (as defined below); 

and (e) sealing certain confidential appendices to the Second Report, was heard this day by judicial 

videoconference via Zoom in Toronto, Ontario. 

ON READING the Notice of Motion of the Receiver, the Second Report and the 

Appendices thereto, and on hearing the submissions of counsel for the Receiver, and such other 

counsel as were present, no one else appearing for any other person on the service list, although 

duly served as appears from the affidavit of Ariyana Botejue affirmed May 8, 2026, filed, 

 
SERVICE AND DEFINITIONS 

 
1. THIS COURT ORDERS that unless otherwise indicated herein, capitalized words and 

terms used in this Order shall have the meanings given to them in the agreement of purchase and 

sale dated February 6, 2026 between the Receiver and Project Green Capital GP Inc., as general 

partner for Project Green Capital Limited Partnership (as amended, the "APS"), or the Second 

Report, as applicable. 

2. THIS COURT ORDERS that the time for service of the Notice of Motion and the Motion 

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

dispenses with further service thereof. 
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APPROVAL OF THE SECOND REPORT AND ACTIVITIES 

3. THIS COURT ORDERS that the Second Report, and the actions, conduct and activities 

of the Receiver referred to therein, be and are hereby approved; provided, however, that only 

Deloitte, in its capacity as Receiver and not in its personal or corporate capacity, and only with 

respect to its own personal liability, shall be entitled to rely upon or utilize in any way such 

approval. 

APPROVAL OF INTERIM STATEMENT OF RECEIPTS AND DISBURSEMENTS 

4. THIS COURT ORDERS that the Receiver's interim statement of receipts and 

disbursements for the period from May 2, 2025, to March 31, 2026, as set out in the Second Report, 

is hereby approved.  

APPROVAL OF PROFESSIONAL FEES AND DISBURSEMENTS 

5. THIS COURT ORDERS that the fees and disbursements of the Receiver for the period 

from April 28, 2025, to February 28, 2026, as set out in the Second Report and the affidavit of 

Jorden Sleeth sworn on May 7, 2026, are hereby approved. 

6. THIS COURT ORDERS that the fees and disbursements of Blaney for the period from 

May 12, 2025, to February 28, 2026, as set out in the Second Report and the affidavit of Stephen 

Gaudreau sworn on May 7, 2026, are hereby approved. 

DISTRIBUTION AND PAYMENT OF SALE PROCEEDS 

7. THIS COURT ORDERS that the Receiver is hereby authorized and directed to distribute 

the net proceeds from the sale transaction (the "Transaction") contemplated by the APS as 

follows: 
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(i) first, to repay all amounts owing under the Receiver's Borrowings Charge, as 

established pursuant to the Receivership Order; and, 

(ii) to Caisse Desjardins Ontario Credit Union Inc. ("Desjardins") as partial payment 

of the amounts owing by the Debtors to Desjardins. 

RECEIVER'S HOLDBACK AND RESERVES 

8. THIS COURT ORDERS that the Receiver is authorized and directed to establish, hold, 

and maintain a reserve (the "Receiver's Reserve") in an amount to be determined by the Receiver, 

acting reasonably, to be sufficient to fund the completion of the Receivership Proceedings, 

including: 

(i) any outstanding or anticipated professional fees and disbursements of the 

Receiver and Blaney; 

(ii) any potential priority claims, including amounts, if any, owing to the 

Canada Revenue Agency in respect of the Debtors' HST accounts; 

(iii) any potential priority construction lien claims;  

(iv) any costs associated with the ongoing maintenance, insurance, and 

administration of the King Bond Site pending completion of the Transaction and 

discharge of the Receiver; and, 

(v) any other costs reasonably anticipated to be incurred by the Receiver in 

connection with the administration, discharge and wind-down of the Receivership 

Proceedings. 
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9. THIS COURT ORDERS that the Receiver is hereby authorized and directed to make 

subsequent distributions to Desjardins from the Receiver’s Reserve up to the amount of the 

indebtedness owing by the Debtors to Desjardins. 

SEALING 

10. THIS COURT ORDERS that the following confidential appendices to the Second Report 

shall be filed with the Court and maintained under seal on a confidential basis, pending completion 

of the Transaction or further order of this Court: 

(i) the First Offer Summary (Confidential Appendix "1"); 

(ii) the Second Offer Summary (Confidential Appendix “2”); 

(iii) the Final Offer Summary (Confidential Appendix “3”); and 

(iv) the unredacted APS (Confidential Appendix “4”); and 

(v) the UPA Assignment Summary (Confidential Appendix “5”). 

GENERAL 

11. THIS COURT ORDERS that notwithstanding anything else contained in this Order, each 

of the payments and distributions provided for in this Order shall be made free and clear of all 

security interests (whether contractual, statutory, or otherwise), hypothecs, mortgages, trusts or 

deemed trusts (whether contractual, statutory, or otherwise), liens, 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, including, without limiting the generality of 

the foregoing: (i) any encumbrances or charges created by the Receivership Order; and (ii) all 
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charges, security interests, liens, trusts, or claims evidenced by registrations pursuant to the 

Personal Property Security Act (Ontario) or any other personal property or real property registry 

system.  

12. THIS COURT ORDERS that the Receiver or any other person facilitating payments and 

distributions pursuant to this Order shall be entitled to deduct and withhold from any such payment 

or distribution such amounts as may be required to be deducted or withheld under any applicable 

law and to remit such amounts to the appropriate governmental authority or other person entitled 

thereto as may be required by such law. To the extent that amounts are so withheld or deducted 

and remitted to the appropriate governmental authority or other person entitled thereto, such 

withheld or deducted amounts shall be treated for all purposes as having been paid pursuant to this 

Order. 

13. THIS COURT ORDERS that, 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 Debtors and any bankruptcy 

order issued pursuant to any such applications; and 

(c) any assignment in bankruptcy made in respect of the Debtors, 

any payment or distributions made pursuant to this Order are final and irreversible and shall be 

binding on any trustee in bankruptcy that may be appointed in respect of the Debtors and shall not 

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

fraudulent preference, assignment, fraudulent conveyance, transfer at undervalue, or other 
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reviewable transaction under the Bankruptcy and Insolvency Act (Canada) or any other applicable 

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

pursuant to any applicable federal or provincial legislation. 

14. THIS COURT ORDERS that this Order shall have full force and effect in all provinces 

and territories in Canada. 

15. 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. 

16. THIS COURT ORDERS that this Order is effective from today's date and is enforceable 

without the need for entry and filing. 

 

  

       __________________________ 
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