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INTRODUCTION  

1) Pursuant to an Order (the �Receivership Order�) of the Supreme Court of British Columba (the 
�Court�) dated July 2, 2024 (the �Date of Receivership�), Deloitte Restructuring Inc. 
(�Deloitte�) was appointed as receiver (in such capacity, the �Receiver�) without security, of 
certain lands, other assets and property of 145 Golden Drive Ltd. (�145� or �Golden�). The 
Court proceedings in which the Receiver was appointed are referred to herein as the 
�Receivership Proceedings�. 

2) The Receivership Order also appointed Deloitte as the Receiver without security, of certain lands, 
other assets and property of Whitewater Concrete Ltd. (�Concrete�) and Whitewater 
Developments Ltd. (�Developments� and together with Concrete, �Whitewater� or the 
�Operating Companies�). Whitewater and 145 are collectively referred to herein as the 
�Debtors�. 

3) The primary secured creditor of Golden is Business Development Bank of Canada (�BDC�) who 
was owed approximately $10.5 million (before costs or protective disbursements) (the �BDC 
Direct Debt�) from Golden as at June 19, 2024. As of April 16, 2025, with interest and other 
fees, the BDC Direct Debt is approximately $11.4 million. BDC holds an all-indebtedness first 
mortgage (the �Golden Property First Mortgage�), over the lands at 145 Golden Drive, 
Coquitlam, BC (the �Golden Property�) which, in addition to the BDC Direct Debt, secures the 
following: 

a) a guarantee from Golden to cover advances by BDC to Whitewater (the �Whitewater 
Guarantee�), which advances (with interest) totaled $3.4 million as at April 16, 2025; and 

b) a guarantee from Golden (the �Lougheed Guarantee�) to cover advances by BDC to 
27222 Lougheed Highway Holdings Ltd. (�Lougheed�), a company related to the Debtors, 
which advances (with interest) totaled $12.7 million as at April 16, 2025 (to a maximum of 
$15.0 million). 

4) As at April 16, 2025, the total debt owing to BDC pursuant to the BDC Direct Debt, the 
Whitewater Guarantee and the Lougheed Guarantee (collectively, the �BDC Security�) is $27.5 
million (the �BDC Debt�), all of which is secured by the Golden Property First Mortgage.  

5) The Receivership Order was granted pursuant to an application by Royal Bank of Canada (�RBC�, 
and together with BDC, the �Lenders�), the primary secured creditor of the Operating 
Companies. RBC was owed approximately $10.8 million from Concrete and $0.8 million from 
Developments as at May 28, 2024 pursuant to various credit facilities (the �RBC Facilities�) 
provided to the Operating Companies. The Debtors� facilities were originally provided by HSBC 
Bank Canada (�HSBC�), which was amalgamated with RBC on March 28, 2024. For the purposes 
of this report, RBC is used to refer to facilities or security registered under either of RBC or 
HSBC. The Receiver understands that RBC holds various registered security over the Operating 
Companies� present and after-acquired real and personal property, along with various personal 
guarantees, a corporate guarantee from Golden and a second mortgage on the Golden Property 
(collectively, the �RBC Security�). The RBC Facilities and the RBC Security are more fully 
described in the first affidavit of Mr. John Lee of RBC dated June 6, 2024 (�First Lee Affidavit�). 

6) Lougheed owns a property located at 27222 Lougheed Highway, Delta, BC (the �Lougheed 
Property"). The direct debt of Lougheed to BDC, along with Lougheed�s obligations to BDC 
pursuant to the Lougheed Guarantee are secured by an all-indebtedness first mortgage over the 
Lougheed Property (the �Lougheed Property First Mortgage�). The BDC Security is more 
fully described in the first affidavit of Ms. Valerie Lock of BDC dated June 28, 2024 (�First Lock 
Affidavit�). 

7) Following the issuance of the Receivership Order, the Receiver issued a statutory Notice and 
Statement of the Receiver for the Debtors (the �Notice to Creditors�) pursuant to subsections 
245(1) and 246(1) of the Bankruptcy and Insolvency Act (the �BIA�).  

8) The Receivership Order, together with the Notice to Creditors have been posted on the Receiver�s 
website at https://www.insolvencies.deloitte.ca/whitewater (the �Receiver�s Website�).  
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9) This is the Receiver�s first report in the Receivership Proceedings (the �First Report� or �this 
Report�) and only pertains to 145. The Receiver will be issuing a report in regard to Whitewater 
at a later date. 

10) Unless otherwise provided, all other capitalized terms not defined in this First Report are as 
defined in the Receivership Order. 

Purpose of the First Report 

11)  The purpose of this First Report is to: 

a) provide the Court with an overview of 145�s business and pertinent background 
information; 

b) report on the Receiver�s activities with respect of 145 since the Date of Receivership; 

c) report on the receipts and disbursements for 145 as outlined in the Receiver�s interim 
statement of receipts and disbursements from the Date of Receivership to April 29, 2025 
(the �Receiver�s 145 R&D�), a copy of which is attached hereto as Appendix �A�; 

d) report on the sale process undertaken by the Receiver with respect to the Golden 
Property; 

e) provide an overview of the salient terms of the contract of purchase and sale between the 
Receiver and Dalla Zanna Properties Inc. (�DZP�), that was subsequently assigned by 
Dalla Zanna to 0706617 BC Ltd. (�070�), dated March 18, 2025 and executed and 
delivered on March 25, 2025 for the purchase of the Golden Property for $21.2 million 
(the �070 Offer�) that is being presented to the Court for approval; and 

f) support the Receiver�s application(s) for an order: 

i. approving the activities of the Receiver as described in this First Report; and 

ii. authorizing and directing the Receiver to complete the transaction pursuant to 
the 070 Offer (the �Transaction�) and carrying out all steps necessary to do 
so. 

Terms of reference 

12) In preparing this First Report, the Receiver has relied upon unaudited financial and other 
information prepared by the Debtors� bookkeeper, 145�s books and records, the First Lee 
Affidavit, the First Lock Affidavit, and discussions with former management of the Debtors, 
including Mr. Craig Smith (�Mr. C. Smith�) and Mr. Kyle Smith (together with Mr. C. Smith, the 
�Smiths�). 

13) The Receiver has not audited, reviewed or otherwise attempted to verify the accuracy or 
completeness of the information in a manner that would wholly or partially comply with 
Generally Accepted Assurance Standards pursuant to the CPA Canada Handbook and, 
accordingly, the Receiver expresses no opinion or other form of assurance in respect of this 
information.  

14) All dollar amounts in this First Report are in Canadian dollars, unless otherwise indicated. 

BACKGROUND 

15) The Smiths, through their holding companies Krystle Holdings Ltd. and Bastian Holdings Ltd., 
respectively, each own 50% of 145. 

16) 145 was incorporated in British Columbia on November 10, 2011 and its directors are the 
Smiths. 145 has no officers or employees. 

17) 145 exists exclusively as a holding company for the Golden Property. The Golden Property was 
the former head office for the Operating Companies but now only includes two (2) third party 
tenants (the �Tenants�), Aluma Systems, Inc. (�Aluma�) and Ulma Construction Systems 
Canada Inc. (�Ulma�), who entered into leases with Golden in 2015 and 2021, respectively. 
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Related companies 

18) The Receiver understands from information it has obtained from various sources that the 
following companies are related to the Debtors and/or the Smiths (the �Related Companies"): 

a) Legacy Cranes & Equipment Ltd. which owns various equipment and inventory that is 
comingled with Whitewater�s assets at various locations.  

b) Skaw Properties Ltd., a holding company that owns various properties. 

c) Lougheed, a holding company that owns the Lougheed Property and is the landlord of 
Whitewater. 

d) A&H (Steel) Vancouver Ltd., a joint venture between Concrete and A&H Steel Ltd. that was 
formed in 2019, which is owned 30% by the Smiths through their holding companies, and 
is operated from the Lougheed Property. 

e) Torrent Shotcrete Capital Inc. and Torrent Shot Crete Structures Ltd., a structural shotcrete 
company owned 50% by the Smiths and 50% by another party. 

f) Trilogy Concrete 2021 Ltd. (�Trilogy�), a partnership between Concrete and Syber Concrete 
Forming Ltd. that was created specifically for a project at the new St. Paul�s hospital in 
Vancouver, BC (the �St. Paul�s Project�). The Receiver petitioned Trilogy into bankruptcy 
and obtained a bankruptcy order on March 12, 2025. 

19) The Receiver has obtained limited information on the Related Companies from the Smiths and 
other parties as these entities are outside of the scope of the Receivership Order. However, 
there appear to be many related party transactions and interactions amongst the Debtors and 
the Related Companies that require further investigation. The Receiver will provide more details 
in its first report for Whitewater. 

Books and records 

20) The Debtors maintain hard copy books and records which are held at the Lougheed Property. 
Electronic records are stored in password-protected IT systems on Debtors-owned laptops 
locally or on a private server. 

21) The Receiver notes that 145�s financial records were not current and had not been updated for 
several months prior to the Date of the Receivership. This made the task of assessing the 
financial position of 145 and the related assets and liabilities more challenging and time 
consuming. 

22) The most recently available financial statements for 145 were as at April 30, 2023. 

Employees and contractors 

23) 145 has no direct employees. All of its operations were conducted by employees of Whitewater. 

Background on the financial difficulties faced by the Debtors 

24) The Smiths, faced with a challenging construction market, agreed to have Concrete take on the 
St. Paul�s Contract on a time-and-materials basis. This contract required several change orders 
that resulted in Concrete disbursements greatly exceeding the receipts from the project. 

25) Concrete was also experiencing losses, though to lesser extents, on other projects over the past 
several years due to increasing labour and material costs and fixed contract prices. Many of 
these projects also required expenditures on unique forming equipment that could not be reused 
or sold after use, much of which now remains stored at the Lougheed Property and a property 
not owned by the Debtors which is located at 8653 S River Rd., Dewdney, BC. 

26) Faced with these difficulties, the Receiver understands that the Smiths explored a potential sale 
of Whitewater to an unrelated development company. The Receiver understands that the 
transaction ultimately did not close, resulting in the Operating Companies having no alternative 
sources of capital to finance their operations and payments to RBC or BDC.  



 
  4 

27) As a result of various defaults, RBC issued demand letters and entered into several forbearance 
agreements with the Debtors with respect to the RBC Security and Whitewater ceased to deposit 
funds into the RBC bank accounts since April 2024.   

28) The details of the Debtor�s default are described further in the First Lee Affidavit. 

29) RBC applied for and obtained the Receivership Order, which is limited to the Whitewater Current 
Assets (as defined in the Receivership Order) and the Golden Property, for the following reasons: 

a) RBC had limited knowledge and current information on the status of the operations, financial 
position, and assets and liabilities of the Debtors, including the eight ongoing residential 
and commercial development projects of Concrete (the �Concrete Projects�), and the 
Debtors did not consent or agree to the completion of a business review by an independent 
party. 

b) RBC did not want to fund the significant payroll amounts of the Debtors and continue 
operations without first knowing the status of the Concrete Projects. 

c) The potential value of the property and equipment of Whitewater was unknown along with 
the locations, condition, ownership and potential lease, lien and other priority claims on 
such equipment. 

POWERS OF RECEIVER 

30) The Receiver�s powers are detailed in paragraph 3 of the Receivership Order and include, among 
other things, the power to take possession and control of the Whitewater Current Assets and 
the Golden Property (as defined in the Receivership Order); the power to receive and collect all 
monies and accounts owing to the Operating Companies; and, the power to market and sell the 
Property, as defined in the Receivership Order (subject to Court approval if any one transaction 
exceeds $100,000 or if the aggregate of transactions exceeds $500,000). 

ACTIONS OF THE RECEIVER 

31) The Receiver has taken the following steps with respect to 145 since the Date of Receivership: 

a) attended the Golden Property to inspect the premises and determine if any Whitewater 
assets were on site; 

b) advised the Debtors� insurance broker of the Receivership Proceedings and confirmed and 
arranged for amendments to the existing insurance policies, including on the Golden 
Property, to reflect the Receivership Proceedings and have the Receiver added as named 
insured; 

c) arranged to freeze the bank account of Golden, as further detailed later in this Report; 

d) corresponded with the Tenants to inform them of the Receivership Proceedings and directed 
them to pay rent to the Receiver; 

e) prepared, delivered and followed up on the ongoing monthly rental invoices to the Tenants, 
and collected the rent in arrears as at the Date of Receivership; 

f) communicated the Receivership Proceedings to the local utility companies and arranged to 
have the utility accounts on the Golden Property placed in the Receiver�s name; 

g) held discussions with and provided various updates to RBC, its legal counsel, and BDC; 

h) held multiple meetings with the Smiths to discuss the background of the Golden Property 
and lease history, and to request various financial and other information; 

i) retained Lawson Lundell LLP (�Lawson�) to act as independent legal counsel to the 
Receiver; 

j) prepared and issued the Notice to Creditors as required under the BIA; 

k) set up the Receiver�s Website for stakeholders to access the various Court orders and 
materials; 
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l) liaised with various creditors relating to the Debtors� outstanding liabilities and the 
Receivership Proceedings;  

m) held multiple meetings with retained employees of Whitewater to review the books and 
records and understand collections history of the Golden Property; 

n) contacted Canada Revenue Agency (�CRA�) to review the payroll remittance and goods and 
services tax (�GST�) of the Debtors� accounts to facilitate filings for the period after the 
Date of Receivership; 

o) arranged with the software vendor to have 145�s electronic records transferred to the 
Receiver�s account; 

p) set up trust accounts for Golden and completed various estate accounting; 

q) took various steps to market the Golden Property, including retaining Colliers Macaulay 
Nicolls Inc. (�Colliers�) to be the listing agent for the Receiver, as further detailed later in 
this Report; and 

r) prepared this Report. 

32) The Receiver has also undertaken various activities with respect to Whitewater. These activities 
will be detailed in a separate Court report. 

ASSETS 

Cash 

33) 145 had cash in its bank account of approximately $121,000 as at June 28, 2024. As of the Date 
of Receivership, the balance in the RBC account was $15,676. The Receiver had this amount 
transferred to its trust account. 

Prepaid deposits 

34) 145 reported a balance of nil prepaid expenses as at April 30, 2023, the date of the most recently 
available financials, and no prepaid expenses were recorded in 145�s electronic accounting 
records.  

Accounts receivable 

35) 145 reported AR of approximately $131,000 as at April 30, 2023, the date of the most recently 
available financial statements. A balance of nil was recorded in 145�s electronic accounting 
records. From conversations with Mr. C. Smith, the Receiver understood that Ulma had been 
withholding the July 2024 rent amount due to Golden as it was owed money by Whitewater. 
This amount, of approximately $55,000, was the only outstanding balance owing to 145 as of 
the Date of Receivership. The Receiver collected this amount and both Tenants remain current 
on their rent as of May 1, 2025. 

Golden Property 

36) 145�s primary asset is the Golden Property. As of April 30, 2023, the date of the most recently 
available financial statements for 145, the net book value of the property (inclusive of land, 
buildings, and paving) was approximately $7.1 million. The Receiver was provided with a copy 
of an appraisal for the Golden Property as of February 25, 2022, which estimated the value of 
the property at approximately $32.8 million. The most recent assessed value of the Golden 
Property by BC Assessment is $29.0 million as of July 1, 2024. 

37) The Golden Property has been leased by the Tenants since 2015 and 2021, respectively. Aluma�s 
lease is set to expire on September 30, 2025 as Aluma did not opt to extend the lease for 
another five-year term by the extension deadline date of March 30, 2025.  Ulma�s initial lease 
is set to expire on April 30, 2026 with an option to renew for an additional five-year term at 
market rates. The Receiver notes that both leases are currently at rental amounts that are 
significantly below market rates.  



 
  6 

38) The Tenants, in addition to their rent, are responsible for paying for utilities and property taxes. 
The Receiver is responsible for making payments of water, sewage, electricity, property 
insurance, and natural gas (�Utilities�) on the Golden Property. The Receiver invoices the 
Tenants for the monthly Utilities. As per the lease agreements in place with the Tenants at the 
Date of Receivership, Ulma is invoiced monthly for the base rent and the actual cost of the 
Utilities, and Aluma is billed monthly for the base rent and an equal amount for the estimated 
monthly Utilities (with a true-up completed in July of each year). 

39) The 2024 property taxes on the Golden Property in the amount of $279,182, which included a 
5% late penalty, were paid directly by BDC in September 2024. The Receiver is not aware of 
any other property tax arrears. 

GOLDEN PROPERTY SALE PROCESS 

Background and engagement of Colliers 

40) Prior to the Receivership Proceedings, the Golden Property was listed for sale in early 2023 by 
Cushman & Wakefield ULC (�Cushman & Wakefield�). In November 2023, CBRE Limited 
�CBRE�) replaced Cushman & Wakefield as the listing agent and undertook a marketing relaunch 
at that time. 

41) On July 23, 2024, the Receiver issued a request for proposals to several commercial real estate 
brokerages. On July 30, 2024, the Receiver obtained proposals from five brokerages (the 
�Proposals�), including Cushman & Wakefield and CBRE. The Receiver reviewed the Proposals, 
held discussions with the brokers, consulted with the Lenders, and on August 8, 2024 selected 
Colliers as the broker to relist the Golden Property and executed a listing agreement on August 
14, 2024 for a six-month term to February 10, 2025. 

42) The Proposals provided an estimated value range on the Golden Property between $16.8 million 
and $26.7 million if the Golden Property was sold with the existing leases in place with the 
Tenants (under the assumption that Aluma would opt to extend its existing lease at below 
market rates for another five years which it subsequently chose not to do). If the Golden 
Property was sold on a vacant possession basis, the Proposals provided an estimated value 
range of between $31.0 million and $36.4 million.  

Colliers� marketing activities  

43) Colliers has undertaken the following marketing activities with respect to the Golden Property: 

a) On August 18, 2024, Colliers commenced its �soft launch� marketing of the Golden Property 
with no list price but with pricing guidance of $36.5 million. Activities included the 
preparation of professional drone aerials of the property, publishing the listing on 
collierscanada.com (with 1,464 exclusive views to April 30, 2025), installing signage on the 
property, and activating a data room containing pertinent due diligence documents for 
interested parties.  

b) On September 5, 2024, Colliers formally launched the marketing of the Golden Property 
listing after the Labour Day long weekend. The launch included emailing 240 investors and 
developers through a Colliers-specific mailing list, as well as an MLS Commercial email to 
852 real estate agents. Colliers also marketed the listing in the Business In Vancouver and 
Western Investor magazines, and placed a digital banner ad on the Real Estate News 
Exchange website. 

c) On October 9, 2024, Colliers undertook a second email marketing campaign. This second 
campaign included emailing 240 investors and developers through a Colliers-specific mailing 
list, as well as an MLS Commercial email to 852 real estate agents. Between October 10, 
2024 and November 5 2024, a digital banner ad was placed on the Business In Vancouver 
website. 

d) In early January 2025, Colliers reduced the pricing guidance from $36.5 million to $32.7 
million in consultation with the Receiver and the Lenders in order to reflect market 
conditions and market feedback. 
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e) On January 16, 2025, to coincide with the reduced pricing guidance, Colliers undertook a 
third email marketing campaign through a Colliers-specific mailing list and an MLS 
Commercial mailing list. 

f) On February 10, 2025, the Receiver extended the listing agreement with Colliers for another 
six months to August 14, 2025. 

g) In early March 2025 and in response to the offers received to that point, Colliers further 
reduced the pricing guidance to $25.0 million. At this time, Colliers reached out to previous 
bidders to inform them of the reduction in the pricing guidance. 

h) On March 14, 2025, to coincide with the further reduced pricing guidance, Colliers undertook 
a fourth and final email marketing campaign through a Colliers-specific mailing list and an 
MLS Commercial mailing list. 

i) Between August 2024 and March 2025, Colliers conducted site tours with four parties, and 
14 parties signed confidentiality agreements to obtain access to Colliers� virtual data room. 
Colliers made between 60 and 80 personal sales calls with active industrial users and target 
groups in addition to fielding ad-hoc questions from various commercial real estate agents. 

Offers Received 

44) Colliers received the following conditional offers on the Golden Property which all required vacant 
possession: 

a) On December 11, 2024, the first offer was received by Colliers on the Golden Property from 
DZP for $18.6 million. The Receiver countered at $30.0 million given its pricing guidance at 
the time but did not receive a formal counteroffer from DZP. Upon being informed by Colliers 
of the reduced pricing guidance on the Golden Property in early March 2025, DZP submitted 
a revised offer for $20.6 million on March 18, 2025. 

b) On January 23, 2025, Eternity Properties Inc. (�Eternity�) submitted an offer for $19.2 
million. On January 31, 2025, after Colliers indicated to Eternity that their offer was too 
low, Eternity submitted a revised offer for $21.0 million. On February 3, 2025, the Receiver 
countered at $30.0 million but received only verbal feedback that the countered price was 
too high for Eternity to consider. Upon being informed by Colliers of the reduced pricing 
guidance on the Golden Property in early March 2025, Eternity submitted a revised offer for 
$21.0 million on March 12, 2025.  

c) On January 30, 2025, Alterra Property Group (�Alterra�) submitted an offer for $20.0 
million. On February 11, 2025, the Receiver countered Alterra at $30.0 million but did not 
receive a formal response. 

d) On March 6, 2025, the City of Coquitlam (the �City�) submitted an offer for approximately 
$16.8 million. The Receiver countered the City at $25.0 million, based upon the reduced 
pricing guidance at that time. The City submitted a new offer for $18.5 million on March 
12, 2025.   

45) Based on the above offers received, on March 19, 2025, Colliers invited both DZP and Eternity 
to submit their best and final offers. Eternity advised they would not be submitting a revised 
bid.  

46) On March 20, 2025, DZP submitted a revised conditional offer with a purchase price of $21.2 
million (the �Purchase Price�). On March 24, 2025, the Receiver countered at $21.2 million 
with 30 days to clear conditions and a closing date of no later than July 30, 2025. On March 25, 
2025, DZP accepted the counteroffer and the Receiver and DZP executed and delivered the 070 
Offer to purchase the Golden Property for $21.2 million. On April 8, 2025, the Receiver and DZP 
entered into an assignment agreement to assign DZP�s interest in the 070 Offer to a related 
company, 070. A copy of this assignment is attached hereto as Appendix �D�. 

47) Colliers� complete marketing activities and additional details of the various offers received are 
more fully outlined in the Colliers Marketing Report dated April 30, 2025 (the �Colliers 
Marketing Report�) which is attached hereto as Appendix �B�. 
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The 070 Offer

48) The 070 Offer includes the following more significant terms and conditions: 

a) The Purchase Price of $21.2 million. 

b) Conditional on Court approval and vacant possession. 

c) Conditional on the purchaser having 30 days to review available documents on the Golden 
Property (including an environmental assessment), secure financing, and inspect the 
property (the �070 Conditions�). The 070 Conditions were waived on April 24, 2025. A 
copy of the conditions waiver is attached hereto as Appendix �E�. 

d) Initial deposit of $100,000 with an additional deposit of $1.0 million after the waiver of the 
070 Conditions (the �Deposits�). The Deposits have been received and are being held by 
Lawson.   

49) A copy of the 070 Offer is attached hereto as Appendix �C�. 

50) The Receiver understands that 070 has been in direct contact with the Tenants and is close to 
signing short-term extensions with both. On August 23, 2024, Lawson informed the Tenants 
that Colliers would be listing the Golden Property for sale and that the ultimate buyer may wish 
to acquire it on a vacant possession basis. 

Receiver�s views on the 070 Offer 

51) Since the execution of the 070 Offer, Colliers has continued to market the Golden Property and 
is seeking competing bids.  

52) Colliers will also update the Colliers website advising parties of the pending Court approval 
date for an accepted offer and inviting interested parties to inquire about the process of 
submitting a competing offer for the Golden Property. In addition, contact information for the 
Tenants has been provided by Colliers to parties interested in submitting a competing offer to 
allow these groups to enter into discussions regarding renewal options.  

53) The Receiver�s comments on the 070 Offer are as follows: 

a) The Golden Property has been extensively marketed by Colliers since late August 2024. 
Prior to that, the Golden Property was listed Cushman & Wakefield and then CBRE since 
early 2023. 

b) The timing and other terms in the 070 Offer are reasonable in the Receiver�s experience, 
having regard to its involvement with transactions in other mandates. 

c) The Purchase Price appears reasonable based on the length of the marketing period, the 
other offers received, the market response to date, the current market conditions, and 
the recommendation of Colliers. 

54) BDC and RBC, as the primary secured creditors of 145 and the Golden Property, are 
supportive of the Transaction. 

55) Based on the above, the Receiver therefore seeks approval of the 070 Offer for $21.2 million. 

CREDITORS AND SECURED CHARGES 

CRA priority claims 

56) CRA has not undertaken a GST trust examination for Golden. 

57) The Receiver filed the one outstanding pre-receivership GST return for Golden which indicated 
a total amount payable of $26,729. The Receiver is not aware of any other arrears and this 
amount may be subject to change through a future CRA trust examination. 

58) The Receiver has also continued to file the post-receivership GST returns. The current balance 
of GST collected by the Receiver and owing to the CRA is $50,575. 
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59) As mentioned above, 145 did not have any employees. As such, there are no known payroll 
source deduction amounts owing to CRA by 145.  

Receiver�s charge and borrowings 

60) Pursuant to paragraph 21 of the Receivership Order, the Receiver and Lawson, as its legal 
counsel, are the beneficiaries of the Receiver�s Charge to secure payment of their fees and 
disbursements incurred in the Receivership Proceedings. The Receiver�s Charge is a first-ranking 
charge over the Property but subordinate to the charges, if any, created pursuant to Sections 
14.06(7), 81.4(4), and 81.6(2) of the BIA. 

61) Pursuant to paragraph 24 of the Receivership Order, the Receiver is authorized to borrow up to 
$250,000 without further approval of the Court for the purpose of carrying out its duties and 
powers (the �Borrowing Facility�). 

62) The Receiver has not made any draws on the Borrowing Facility to date.  

Secured indebtedness  

63) As noted above, the BDC Debt secured by the Golden Property First Mortgage totals $27.5 million 
as at April 16, 2025.  

64) The BDC Security is subject to certain prior ranking Court-ordered charges and statutory 
interests, which include: 

a) the Receiver�s Charge; 

b) the Receiver�s Borrowing Charge (as that term is defined in the Receivership Order); and 

c) certain deemed trust and priority claims, if any. 

65) BDC, as first mortgage holder, is expected to suffer a shortfall and no amounts are expected to 
be payable from the sale of the Golden Property to RBC or the BCM Parties (as defined below).  

Other secured debts 

66) There is a syndicate of investors that provided funding to Golden that is secured by a third 
mortgage against the Golden Property. These investors are referred to herein as the �BCM 
Parties� and include: 

a) Barry Charles Holdings Ltd.; 

b) Becision Holding Corporation; 

c) G.I.H. Properties Ltd.; 

d) McVicar & Company Holdings Inc.; 

e) TNL Developments Ltd.; 

f) Aman Gill; 

g) Peter Chappell; 

h) Sandra Chappell; and 

i) Teresa Gautreau. 

67) The BCM Parties are owed approximately $3.0 million. The Receiver does not anticipate proceeds 
being available for distribution to the BCM Parties.  

68) Echelon Insurance is the only other party with a secured charge against Golden in the Personal 
Property Registry, subordinate to BDC. The Receiver has not undertaken a review of amounts 
potentially owed to this party. 
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Unsecured creditors 

69) Based on the available books and records of the Debtors and correspondence received from 
creditors, the Receiver estimates total unsecured creditors claims of approximately $8.6 million 
as of the Date of Receivership. 

70) The Debtors� records do not provide detail as to what portion of that balance is owed by Golden 
versus the Operating Companies. It is the Receiver�s understanding that it exclusively relates to 
amounts owed by Whitewater, and therefore Golden has no unsecured creditors. The Receiver 
has not been contacted by any parties purporting to be a creditor of Golden. 

STATEMENT OF RECEIPTS AND DISBURSEMENTS 

71) The Receiver�s 145 R&D reflects the administration of the Receivership Proceedings from the 
Date of Receivership to April 29, 2025 and is attached hereto as Appendix �A�.

72) As of April 29, 2025, the Receiver�s gross receipts amounted to $1,078,039, primarily relating 
to the collection of ongoing after-tax monthly rental payments at the Golden Property by Tenants 
since the Date of Receivership, as well as the transfer of funds from the RBC bank account at 
the Date of Receivership. 

73) During the same period, the Receiver made disbursements totalling $361,789 including, among 
other items, $53,029 for the Receiver�s fees, $35,650 in Lawson�s fees, and other amounts for 
insurance and Utilities on the Golden Property that are reimbursed by the Tenants. Additionally, 
funds of $235,610 were transferred from the Golden receivership trust account to the Concrete 
receivership trust account to cover the unfunded professional fees related to the Whitewater 
receiverships (the �Concrete Transfer�). 

74) The Concrete Transfer was made on January 21, 2025, with the concurrence of the Lenders, in 
order to avoid the Receiver having to draw on the Borrowing Facility. The Concrete Transfer will 
be accounted for as part of the overall Receivership Proceedings and the allocation of costs 
between the Lenders.  

75) The net cash balance held by the Receiver for Golden as at April 29, 2025 was $716,249. 

CONCLUSIONS AND RECOMMENDATIONS 

76) Based on the foregoing, the Receiver respectfully requests that the Court grant the Orders 
cited at paragraph 12(g) of this First Report.

All of which is respectfully submitted at Vancouver, BC this 13th day of May, 2025. 

DELOITTE RESTRUCTURING INC. 
In its Capacity as Court-appointed Receiver of 
Whitewater Concrete Ltd., Whitewater Developments Ltd., 
and 145 Golden Drive Ltd. 
and not in its personal capacity 

Per: Jeff Keeble, CPA, CA, CIRP, LIT, CBV 
Senior Vice-President



Appendix �A� 

Receiver�s Interim Statement of Receipts and Disbursements 
for 145 Golden Drive Ltd. the period from July 2, 2024 to April 29, 2025 

 

 
  

Description Amount (CDN)

Receipts
Gross rental income, incl. utilities 1,011,703$          
Transfer from pre-Receivership bank account 15,649                 
GST on rental income 50,575                 
PST on rental income 11                       
Interest allocation 101                     

Total receipts 1,078,039$

Disbursements
Transfer to Whitewater account for professional fees 235,610$             
Receiver's fees and costs to Feb. 28, 2025 53,029                 
Legal fees to Jan. 31, 2025 35,650                 
Insurance 9,247                  
Utilities on property 17,519                 
Other misc. disbursements 2,080                  
Mail forwarding 297                     
Bank charges 363                     
GST on disbursements 5,281                  
PST on disbursements 2,714                  

Total disbursements 361,789$           

Excess of receipts over disbursements 716,249$           

In the Matter of the Receivership of 
145 Golden Drive Ltd.

Receiver's Interim Statement of Receipts and Disbursements
For the Period of July 2, 2024 to April 29, 2025
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Colliers Marketing Report dated April 30, 2025 
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April 30, 2025 

 
Deloitte Restructuring Inc. 
ATTN: Mr. Jeff Keeble and Mr. Kaleb Butt 
 
 
RE:  145 Golden Drive, Coquitlam, BC (the �Property�) 
Action No. H240524, Supreme Court of British Columbia 
 
 
Summary of Marketing, Offering and Recommendation 

 
We are pleased to provide this letter highlighting our marketing activities for the Property on behalf of 
Deloitte Restructuring Inc. (the �Receiver�), a summary of the offering process for the Property and our 
recommendation. The details of our marketing efforts and of the offering and negotiation process and a 
summary of the recommended offer are highlighted here.  

 

Overview of Marketing Campaign 

1. Colliers Listing 
Agreement: 

Date Signed � August 14, 2024 
 Term � 6 months (February 10, 2025) 
Asking Price � Pricing Guidance 
 Listing Extension � Signed February 10, 2025 � extended to August 14, 2025 

2. Professional 
Drone Aerials: 

Professional drones of the site and the neighbourhood were shot  

3. Customized 
Property 
Brochure: 

Brochure created with the Property highlights, overview, salient facts 
 photos and location overview 

4. Colliers Canada 
Website 

https://www.colliers.com/p-can/2016006 
 Exclusive views to date: 1,464 
 Listing went live on August 18, 2024 
 Listed as Premium � posting the listing on the first page of Colliers Canada Properties 
webpage 

5. Signage:  
1 4X4 V-sign installed in ground close to entrance of property 
 Install Date: August 27, 2024 
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6. Documents 
Provided:  

The documents provided have been placed in the Data Room 

7. Creation of Data 
Room:
  
 

Leases  
 Aluma Lease Renewal 
 Aluma Systems 2015 Lease 
 ULMA Executed Lease 

Offer Template 

 Phase 1 Environmental Report 
 Property Photographs 
 Site Survey 
 Zoning 

Prospective buyers were given an opportunity to view confidential documents related 
to the offering in the Data Room after signing a confidentiality agreement 

8. Confidentiality 
Agreements 
Signed: 

14 - Signed to date  

9. Print Advertising: 
Business in Vancouver � September 9, 2024 
 Western Investor � September 25, 2024 

10. Digital 
Advertising: 

RENX Digital Ad � Banner � September 3-12, 2024 
 BIV Digital Ad � Real Estate Section � Banner AD � October 10 - November 5, 2024 

11. Email Marketing 
Campaigns: 

Property Launch � September 5, 2024 
 Colliers Eblast � 240 recipients � targeted industrial users and brokers 
 MLS Commercial Eblast � 852 recipients � Commercial Brokers 

Market Reminder � October 9, 2024 
 Colliers Eblast � 240 recipients � targeted industrial users and brokers 
 MLS Commercial Eblast � 852 recipients � Commercial Brokers 

New Pricing � January 16, 2025 
 Colliers Eblast � 240 recipients � targeted industrial users and brokers 
 MLS Commercial Eblast � 852 recipients � Commercial Brokers 

New Pricing � March 14, 2025 
 Colliers Eblast � 240 recipients � targeted industrial users and brokers 
 MLS Commercial Eblast � 852 recipients � Commercial Brokers 

12. Sales Calls: 
Direct sales call to the active industrial users and target groups, total of approximately 
60-80 calls plus additional inquiries from commercial real estate agents 



1067 West Cordova Street, Suite 1100 
Vancouver, BC V6C 1C7 
collierscanada.com 

 
Marketing Report & Recommendation |145 Golden Avenue, Coquitlam                                                               Page 3 of 6 

13. Site Tours 

Sunbelt Rentals Canada  
Aluma Systems 
City of Coquitlam 
Dalla Zanna 
 

 

Review of Buyer Interest 

We received a strong response from the market throughout the marketing period as demonstrated by the 12 
prospective purchasers who executed confidentiality agreements, the 4 property tours that were completed 
and the multiple offers received as outlined below.   

Confidentiality Agreements:

An executed Confidentiality Agreement was required to receive access to the online data room, as outlined 
above. Executed and received from the following parties. 

 City of Coquitlam 
 Aluma Safway 
 Alterra Property Group 
 Bath Investments Ltd. 
 Dalla Zanna Properties 
 Eternity Properties 
 Insurance Auto Auctions 

 Seacliffe Properties 
 Stericycle Canada 
 Sunbelt Rentals 
 Cambie Forming 
 CRS Group 
 Sidca Trading 
 Transport Properties 

 

Offers Received 

As a result of Colliers� marketing efforts, we received multiple offers for consideration of the Receiver over the 
course of our marketing term. Details of each of these offers are outlined below and additional information 
regarding the offering pricing and negotiation strategy is included latter in this letter. 

 Offer 1 
o Dalla Zanna Properties 
o Date: December 11, 2024 
o Purchase Price: $18,628,000 
o Buyer�s Conditional Period: 75 days 
o Completion Date: 30 days after Court Approval   
o Notes: Vacant possession  

 
 Offer 2 

o Eternity Properties 
o Date: January 23, 2025 
o Purchase Price: $19,200,000 
o Buyer�s Conditional Period: 30 days 
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o Completion Date: 3 days after Court Approval   
o Notes: Vacant possession 

 
 Offer 3 (Letter of Intent) 

o Alterra Property Group 
o Date: January 30, 2025 
o Purchase Price: $20,000,000 
o Buyer�s Conditional Period: 45 days 
o Completion Date: 15 days after Court Approval   

 
 Offer 4 (Term Sheet) 

o CIty of Coquitlam 
o Date: March 6, 2025 
o Purchase Price: $16,786,383 
o Buyer�s Conditional Period: May 15, 2025 
o Completion Date: 30 days after Court Approval   
o Notes: Vacant possession 

 
 Offer 5 (Resubmission) 

o Eternity Properties 
o Date: March 12, 2025 
o Purchase Price: $21,000,000 
o Buyer�s Conditional Period: 30 Days 
o Completion Date: 45 days after Court Approval   
o Notes: Vacant possession 

 
Summary of Recommended Offer 

Details of the offer, resubmitted on March 18th, 2025 and subsequently negotiated, from Dalla Zanna Properties 
Inc. (�Dalla Zanna�) are highlighted below. Based on feedback received from the market over the course of the 
marketing campaign and when compared to the other written offer received, this offer provides the best price, 
strong deposit and reasonable timeline.  

Purchaser: Dalla Zanna Properties Inc. 

Purchase Price: $21,218,000.00 

Acceptance Date: March 25th, 2025 

Initial Deposit: $100,000.00 � paid to Seller�s Lawyer � Lawson Lundell LLP within two (2) business 
days after the Mutual Acceptance Date  
(March 27th, 2025) 



1067 West Cordova Street, Suite 1100 
Vancouver, BC V6C 1C7 
collierscanada.com 

 
Marketing Report & Recommendation |145 Golden Avenue, Coquitlam                                                               Page 5 of 6 

Second Deposit: $1,000,000.00 � paid to Seller�s Lawyer � Lawson Lundell LLP  
within two (2) business days after Purchaser�s Subject Removal  
(April 26th, 2025) 

Purchaser Conditions: Removed April 24th, 2025 

Vendor Conditions: Subject to Court Approval  

Closing Date: July 30, 2025 

The Dalla Zanna offer is now firm and both deposits have been paid and are currently held in trust by Lawson 
Lundell LLP.  

As part of the due diligence completed by Dalla Zanna during their purchaser�s conditional period, the 
purchaser conducted discussions with the existing tenants on the property, Aluma and Ulma, with the goal of 
agreeing to short term renewal options that will be acceptable to each party. The time provided through the 
short-term lease agreements with allow each of the existing tenants the opportunity to coordinate their 
relocation and assist in avoiding business disruption. 

Price Reductions and Negotiation

In order to ensure the maximum value was achieved for the property, the listing was marketed on an 
unpriced basis with pricing guidance beginning at $36,500,000. Given this guidance, the first offers received 
(Offer 1, Offer 2 and Offer 3 outlined above) were countered at $30,000,000. In each case, the prospective 
purchaser chose not to engage further at that time.  

In January 2025, after approximately four months on the market, our pricing guidance was reduced to 
$32,700,000 to more closely reflect market value based on feedback received from interested parties over the 
course of the listing term.   

In March 2025, after approximately six months on the market, our pricing guidance was further reduced to 
$25,000,000. This reduction was only considered after significant, prolonged exposure and the receipt of 
multiple offers for the property in the high-teens and low-twenty-million-dollar range. Offer 4 referenced 
above, the Term Sheet received from the City of Coquitlam, was countered at $25,000,000. The City indicated 
verbally that they would be unable to increase their price beyond $18,500,000 at that time.  
 
Competing Offers to Court 

In preparation for the Court approval of the accepted offer from Dalla Zanna Properties Inc., Colliers will notify 
the parties who signed confidentiality agreements over the course of the marketing period as well as any other 
groups who expressed interest in the Property, advising of the opportunity to submit a competing offer at the 
court approval hearing.  

We shall also update the Colliers website advising parties of the pending court approval date for an accepted 
offer and inviting interested parties to inquire about the process of submitting a competing offer for the 
Property.  
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In addition, contact information for both existing tenants will be provided to parties interested in submitting a 
competing offer to allow these groups to enter into discussions regarding renewal options.  

Recommendation 

It is our recommendation that the accepted offer from Dalla Zanna Properties Inc. be presented to the Court 
for approval at the purchase price of $21,218,000.00. This offer has a strong structure, including a reasonable 
closing timeline and strong deposit that will provide the stakeholders with as much certainty as possible. 

It is our expectation that additional parties may provide competing offers for consideration by the Court. 
Information about the court date and offering process has been provided to all relevant parties as referenced 
above.  

Please feel free to contact us with any questions. 

Sincerely, 

Colliers  

   

 

Hart Buck  
Senior Vice President  
+1 604 727 7001 
Hart.buck@colliers.com 
Personal Real Estate Corporation  

Ewen Johnston
Senior Vice President  
+1 604 626 1194 
Ewen.Johnston@colliers.com  
Personal Real Estate Corporation 

Jennifer Darling 
Associate Vice President  
+1 778 837 5900  
Jennifer.darling@colliers.com 
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Contract of purchase and sale between the Receiver and 0706617 BC Ltd. dated 
March 18, 2025 for the purchase of the Golden Property 

  





A



Thirty Million Dollars ($30,000,000.00)

Forty-five (45)

sixty (60) 































20th day of December 2024





Appendix �D� 

Assignment of interest in contract of purchase and sale dated April 8, 2025 







Appendix �E� 

Conditions waiver dated April 24, 2025

 




