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DORR CAPITAL CORPORATION  
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and 
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and  
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AMENDED  
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                             Court File No. CV-23-00698395-00CL  
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 
 

B E T W E E N: 
 

ATRIUM MORTGAGE INVESTMENT CORPORATION AND DORR 
CAPITAL CORPORATION  

Applicant 
 

and 
 

STATEVIEW HOMES (NAO TOWNS II) INC.  
Respondent 

 
IN THE MATTER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE 

BANKRUPTCY AND INSOLVENCY ACT, R.S.C 1985, C. B-3, AS AMENDED, AND 
SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, C. C.43, AS 

AMENDED  
 

NOTICE OF CROSS-MOTION 
 

Dharmi Mehta (”Dharmi”) will make a cross-motion to a Judge presiding over the 

Commercial List on Thursday, February 15, 2024 at 10:00 a.m., or as soon after that time as the 

cross-motion can be heard. 

PROPOSED METHOD OF HEARING: The cross-motion is to be heard via remote 

videoconference.  
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THE MOTION IS FOR:  

(a) A declaration that the deposits paid by homebuyers to the Stateview companies 

corresponding to the percentage value of the parcel of tied land (the “Common 

Interest”) for each of the projects is subject to a statutory trust in favour of the 

purchasers (the “Trust Portion”) pursuant to sections 81 and 138(4)(a) of the 

Condominium Act, 1998, S.O. 1998, C. 19 (the “Condominium Act”);  

(b) An order requiring the receiver and manager, KSV Restructuring Inc. (the 

“Receiver”) to hold back payment of the Trust Portion, currently estimated to be 

20% of the total deposits paid by the homebuyers, pending the valuation of the 

Trust Portion by the Receiver, from the sale proceeds;  

(c) An order directing the Receiver to valuate the Trust Portion for each of the projects 

and report to the court on the total amount of the Trust Portion for all projects, 

pursuant to section 248 of the Bankruptcy and Insolvency Act, R.S.C 1985, c. B-3, 

as amended (the “BIA”);  

(d) An order requiring the Receiver to trace the deposit monies and report to the court 

on the percentage of those monies that were used to directly or indirectly purchase, 

design, construct or improve the real property sold, or expected to be sold, within 

these receivership proceedings, pursuant to section 248 of the BIA;  

(e) An order directing the Receiver to provide counsel to a related class action, bearing 

court file no. CV-23-00706866-00CP (the “Class Action”), or their experts, with 

access to the books and records of the Stateview companies;   
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(f) Costs of this motion on a substantial indemnity basis; and 

(g) such further and other relief as this Honourable Court may deem just. 

THE GROUNDS FOR THE CROSS-MOTION ARE  

(a) Dharmi is the proposed representative plaintiff for the Class Action, having paid a 

$150,000 deposit towards a pre-construction unit from Highview Building Corp 

Inc.;  

(b) Jennifer Sitt (“Jennifer”) is one of the 76 purchasers of units Stateview Homes 

(Nao Phase II) Inc. and is a member of the proposed class action commenced by 

Dharmi;  

(c) Jennifer, like each of the 766 homebuyers currently known to the Receiver, paid a 

deposit towards pre-construction units sold by the Stateview companies, which 

were organized as common elements condominiums;  

(d) Jennifer paid a $116,950 deposit towards her specific unit; 

(e) At least $77,287,000 in deposits were paid to the Stateview companies generally, 

with $7,617, 000 of that amount paid to Stateview Homes (Nao Towns II) Inc.;  

(f) It is currently estimated, pending a formal valuation by the Receiver, that 20% of 

those deposits were earmarked for the Common Elements of each project, or 

$15,457,400 generally and $1,523,400 for Stateview Homes (Nao Towns II) Inc. 

specifically;  
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(g) Pursuant to sections 81 and 138(4)(a) of the Condominium Act, deposits that are 

paid towards the common element portion of a common element condominium are 

required to be held in trust by the vendor of the units;  

(h) Each of the agreements of purchase and sale explicitly provides that the 

Condominium Act applies to the transaction; 

(i) On September 28, 2023, a class action was commenced on behalf of homebuyers 

who paid deposits to the Stateview companies, seeking, inter alia, the declaratory 

and trust-based relief sought in this cross-motion (the “Condo Act Claims”);  

(j) The Receiver had notice of the relief sought in the Class Action and previously 

advised the Court, in its materials on a motion returnable on November 14, 2023 

before the Honourable Justice Peter Osborne, that it may need to hold back a certain 

amount of sale proceeds to satisfy the Condo Act Claims;   

(k) On January 23, 2024, the Receiver advised that it intends to distribute all of the sale 

proceeds to secured creditors without regard to the Condo Act Claims;  

(l) On January 30, 2024, the Receiver advised of its intention to seek approval from 

this Honourable Court to distribute the proceeds obtained from the sale of real 

property owned by Stateview Homes (Nao Towns II) Inc.;  

(m) The Receiver owes a duty to the court and to the creditor class to provide a complete 

and accurate account of all the claims, including and specifically trust claims, made 
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against the Stateview companies, pursuant to its obligation under sections 246 and 

247 of the BIA;  

(n) The Condo Act Claims are bona fide claims for a statutory trust under the 

Condominium Act, and as such, the Receiver has a legal duty to valuate same; 

(o) Trust monies that were held, or supposed to be held, by the Stateview companies 

are not property of the estate and therefore cannot be form part of the payout to the 

secured creditors;  

(p) To ensure that no trust monies are improperly disbursed to secured creditors, the 

Receiver must trace them;  

(q) Sections 246, 247 and 248 of the BIA;  

(r) Sections 1, 81 and 138(4)(a) of the Condominium Act; and 

(s) Such further and other grounds as the lawyers may advise0.. 

THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of the cross-

motion: 

(a) The Statement of Claim in relation to the Class Action, issued on September 28, 

2023;  

(b)  The Affidavit of Jennifer Sitt; and  
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(c) Such further and other evidence as the lawyers may advise and this Honourable 

Court may permit. 

 
February 9, 2024 SOTOS LLP 

180 Dundas Street West 
Suite 1200 
Toronto ON  M5G 1Z8 
 
David Sterns (LSO # 36274J) 
dsterns@sotos.ca 
Denna Pourmonazah Jalili (LSO # 84976N) 
djalili@sotos.ca 
 
Tel: 416-977-0007 
Fax: 416-977-0717 
 
Lawyers for Dharmi Mehta  

 
TO: THE SERVICE LIST 
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         Court File No. CV-23-00698395-00CL  

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

B E T W E E N: 

ATRIUM MORTGAGE INVESTMENT CORPORATION AND DORR 
CAPITAL CORPORATION  

Applicant 

and 

STATEVIEW HOMES (NAO TOWNS II) INC. 
Respondent 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, C. C.43, AS 
AMENDED  

AFFIDAVIT OF JENNIFER SITT 
(Sworn February 14, 2024) 

I, Jennifer Sitt, of the City of Stouffville in the region of Ontario, MAKE OATH AND 

SAY: 

1. On February 4, 2021, I entered into an Agreement of Purchase and Sale with Stateview

Homes (Nao Towns) Inc. (the “Purchase Agreement”) for a unit in the Nao Towns II project 

located at 14th Avenue, Markham, Ontario. Attached hereto as Exhibit “A” is a copy of the 

executed Agreement of Purchase and Sale.  
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2. Notwithstanding that the vendor identified on the Purchase Agreement is Stateview Homes

(Nao Towns) Inc. rather than Stateview Homes (Nao Towns II) Inc., the Purchase Agreement was 

for a unit in the Nao Towns II project, which is the subject of a motion returnable on February 15, 

2024, before the Honourable Justice William Black. 

3. Pursuant to the Purchase Agreement, I advance $116,950 in deposits towards the unit, paid 

in three installments: $20,000 on January 14, 2021; $80,000 on February 4, 2021; and $16,940 on 

April 13, 2021.  

SWORN by Jennifer Sitt of the Town of 
Stouffville, in the Province of Ontario, before 
me at the Town of Ajax, in the Province of 
Ontario, on February 14, 2024 in accordance 
with O. Reg. 431/20, Administering Oath or 
Declaration Remotely. 

Commissioner for Taking Affidavits 
(or as may be) 

          JENNIFER SITT 

Georgia Elizabeth Scott-McLaren, a Commissioner, etc.
Province of Ontario, for
Sotos LLP, Barristers and Solicitors
Expires February 20, 2024



This is Exhibit “A” to the Jennifer Sitt Sworn 
before me in the Town of Ajax, in the Province 

of Ontario, on February 14, 2024  

_______________________________ 
Commissioner for taking Affidavit 

(or as may be) 

Georgia Elizabeth Scott-McLaren, a Commissioner, etc.
Province of Ontario, for
Sotos LLP, Barristers and Solicitors
Expires February 20, 2024
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MERIDIAN CREDIT UNION 

 

APPLICANT 

- AND - 

 

STATEVIEW HOMES (ELM&CO) INC. 

 

RESPONDENTS 

 

IN THE MATTER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE 

BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, C. B-3, AS AMENDED, AND 

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, C. C.43, AS AMENDED 

FIRST REPORT OF  

KSV RESTRUCTURING INC. 

 AS RECEIVER AND MANAGER  

 

MAY 29, 2023 

1.0 Introduction 

1. The Ontario Superior Court of Justice (the “Court”) issued separate receivership 
orders on May 2, 2023 (the “May 2nd Receivership Orders”) appointing KSV 
Restructuring Inc. (“KSV”) as the receiver and manager (the “Receiver 1”) of the 
property, assets and undertaking owned by the following entities in the Stateview 
Group of Companies (the “Stateview Group”), including their real property:  

a) Stateview Homes (Nao Towns II) Inc. (“Nao Phase II”), pursuant to an action 
commenced by Atrium Mortgage Corporation (“Atrium”);  

b) Stateview Homes (BEA Towns) Inc. (“BEA”), pursuant to an application 
commenced by Dorr Capital Corporation (“Dorr”); 

c) Highview Building Corp Inc. (“Highview”), pursuant to an application 
commenced by Dorr; and 

d) Stateview Homes (Nao Towns) Inc. (“Nao Phase I”), Stateview Homes (Minu 
Towns) Inc. (“Minu”), Stateview Homes (High Crown Estates) Inc. (“High 
Crown”), Stateview Homes (On the Mark) Inc. (“On the Mark”) and TLSFD 
Taurasi Holdings Corp. (“Taurasi Holdings”), pursuant to an application 
commenced by Kingsett Mortgage Corporation (“Kingsett”) and Dorr. 

 

1 Includes KSV’s role as receiver and manager of Elm, as defined below. 
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2. The Court issued an order (the “May 18th Receivership Order” and together with the 
May 2nd Receivership Orders, the “Receivership Orders”) appointing KSV as Receiver 
of the property, assets and undertaking of Stateview Homes (Elm&Co) Inc. (“Elm”), 
including its real property, pursuant to an application by Meridian Credit Union Limited 
(“Meridian” and together with Atrium, Dorr, and Kingsett, the “Mortgagees”).  

3. Herein the entities subject to the Receivership Orders are collectively referred to as 
the “Receivership Companies”; the property owned by each of the Receivership 
Companies is referred to as the “Property”; the real property owned by each of the 
Receivership Companies is referred to as a “Real Property”; and collectively, all of the 
real properties are referred to as the “Real Properties”.  

4. Copies of the Receivership Orders are available on the Receiver’s case website by 
clicking on the hyperlinks below. 

a) NAO Phase II receivership order 

b) BEA receivership order 

c) Highview receivership order 

d) Nao Phase I, Minu, High Crown, On the Mark and Taurasi Holdings 
receivership order  

e) Elm receivership order 

5. As more fully detailed below, a principal focus of the receivership proceedings at this 
time is to conduct a sale process (the “Sale Process”) for all of the Real Properties, 
except for the On the Mark Real Property, which is currently at an advanced stage of 
development, as more fully discussed below.  

6. This report (the “Report”) is filed by KSV in its capacity as Receiver.   

1.1 Purposes of this Report 

1. The purposes of this Report are to: 

a) provide background information about these proceedings;  

b) provide the Court with the Receiver’s material findings since its appointment; 

c) advise the Court of the status of purchase agreements that were entered into 
between homebuyers (the “Homebuyers”) and the Receivership Companies 
prior to these receivership proceedings; 

d) detail the proposed Sale Process;  

e) discuss the status of the On the Mark project; 

f) discuss the steps that the Receiver has taken to preserve and obtain data and 
information related to the Receivership Companies; 

https://www.ksvadvisory.com/docs/default-source/insolvency-case-documents/stateview-homes/receivership-proceedings/atrium-mortgage-corporation-and-dorr-capital-corporation-vs.-stateview-homes-(nao-towns-ii)-inc.-et-al/court-orders/receivership-order-dated-may-2-2023---atrium-mortgage-investment-corporation-and-dorr-capital-corporation.pdf?sfvrsn=b3619859_5
https://www.ksvadvisory.com/docs/default-source/insolvency-case-documents/stateview-homes/receivership-proceedings/dorr-capital-corporation-vs.-stateview-homes-(bea-towns)-inc/court-orders/receivership-order-dated-may-2-2023---dorr-capital-corporation.pdf?sfvrsn=53d24355_8
https://www.ksvadvisory.com/docs/default-source/insolvency-case-documents/stateview-homes/receivership-proceedings/dorr-capital-corporation-vs.-highview-building-corp-inc/court-orders/receivership-order-dated-may-2-2023---dorr-capital-corporation---02may2023---cv-23-00698632-00cl.pdf?sfvrsn=85d4688c_8
https://www.ksvadvisory.com/docs/default-source/insolvency-case-documents/stateview-homes/receivership-proceedings/kingsett-mortgage-corporation-and-dorr-capital-corporation-vs.-stateview-homes-(minu-towns)-inc.-et-al/court-orders/receivership-order---kingsett-mortgage-corporation-and-dorr-capital-corporation---may-2-2023.pdf?sfvrsn=9a7e2c28_5
https://www.ksvadvisory.com/docs/default-source/insolvency-case-documents/stateview-homes/receivership-proceedings/kingsett-mortgage-corporation-and-dorr-capital-corporation-vs.-stateview-homes-(minu-towns)-inc.-et-al/court-orders/receivership-order---kingsett-mortgage-corporation-and-dorr-capital-corporation---may-2-2023.pdf?sfvrsn=9a7e2c28_5
https://www.ksvadvisory.com/docs/default-source/insolvency-case-documents/stateview-homes/receivership-proceedings/meridian-credit-union-limited-vs.-stateview-homes-elm/court-orders/meridian-receivership-order-dated-may-18-2023.pdf?sfvrsn=804b1463_1
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g) summarize the Receiver’s activities since the start of these receivership 
proceedings; and 

h) recommend that this Court issue orders: 

i. approving the Sale Process; and 

ii. approving this Report and the Receiver’s activities as set out in this 
Report. 

1.2 Restrictions 

1. In preparing this Report, the Receiver has relied upon: (i) discussions with the 
Stateview Group’s management (“Management”); (ii) the Receivership Companies’ 
unaudited financial information; (iii) information provided by the Mortgagees; (iv) 
discussions with various stakeholders in these proceedings (including their legal 
representatives); (v) the Information Officer (as defined below); (vi) the Stateview 
Group’s external legal counsel, Norton Rose Fulbright Canada LLP (“Norton Rose”) 
and (vi) the application materials (collectively, the “Information”). 

2. The Receiver has not audited or otherwise attempted to verify the accuracy or 
completeness of the Information in a manner that complies with Canadian Auditing 
Standards (“CAS”) pursuant to the Chartered Professional Accountants of Canada 
Handbook and, accordingly, the Receiver expresses no opinion or other form of 
assurance as contemplated under the CAS in respect of the Information.  Any party 
wishing to place reliance on the Information should perform its own diligence and the 
Receiver accepts no responsibility for any reliance placed on the Information in this 
Report by any party. 

3. Additional background information regarding the Receivership Companies and the 
reasons for the appointment of the Receiver are provided in the respective application 
materials of the Mortgagees.  Copies of the Court materials filed to-date in these 
proceedings are available on the Receiver’s website (the “Website”).  The Website 
also includes information for Homebuyers who purchased homes from the 
Receivership Companies. 

2.0 Background 

2.1 The Stateview Group 

1. The Stateview Group is a real estate developer with its head office in Vaughan, 
Ontario.  The Stateview Group primarily develops low-rise residential projects in 
Southern Ontario.  

2. Several Stateview Group companies are not subject to receivership proceedings (the 
“Non-Receivership Companies”), including Stateview Construction Ltd. (“SV Ltd.”) 
which provides administrative and management services to companies in the 
Stateview Group.  The Receiver understands that all Stateview Group employees are 
employed by SV Ltd.   

https://www.ksvadvisory.com/experience/case/stateview-homes
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3. The principals of the Stateview Group are Carlo Taurasi, the Chief Executive Officer 
and Dino Taurasi, the President (together, the “Taurasis”).  

2.2 Toronto-Dominion Bank 

1. The Stateview Group previously had bank accounts (the “TD Accounts”) at Toronto 
Dominion Bank (“TD Bank”).  On March 23, 2023, TD Bank commenced an action 
against various Stateview Group companies and other parties, including, inter alia, 
the Receivership Companies and the Taurasis (collectively, the “Defendants”) to 
attempt to recover an approximate $37 million loss resulting from a “cheque kiting” 
scheme that took place between April 2022 to March 2023.  The Taurasis allege that 
the Stateview Group’s former Chief Financial Officer, Daniel Ciccone, was responsible 
for the scheme. 

2. Certain of the Defendants, including all of the Receivership Companies and the 
Taurasis (together, the “Settlement Parties”) entered into a Settlement Agreement 
with TD Bank dated March 31, 2023 (the “TD Settlement Agreement”), pursuant to 
which, inter alia, they acknowledged their joint and several liability to TD Bank arising 
out of the kiting scheme. It is the Receiver’s understanding that none of the 
Mortgagees were privy to or aware of the TD Settlement Agreement until after it was 
completed.  In connection with the Settlement Agreement, TD Bank was granted (and 
subsequently registered) mortgages on certain Real Property owned by Taurasi 
Holdings, BEA, Nao Phase II, Highview and Elm to secure the amounts owing to TD 
Bank under the Settlement Agreement (collectively, the “TD Mortgages”).  The 
Receiver has not yet made any independent inquiries into the circumstances giving 
rise to the granting and registration of the TD Mortgages.  

3. On April 4, 2023, the Court issued an order (the “TD Order”) approving the 
implementation of the TD Settlement Agreement and appointing BDO Canada Limited 
as the information officer (the “Information Officer”) in respect of the Stateview Group. 
A copy of the TD Order is attached as Appendix “A”.  

4. The TD Settlement Agreement requires that the Settlement Parties pay approximately 
$37 million in instalments over an approximately three-month period, including a 
$3.150 million payment upon the making of the TD Order, inclusive of an 
“administration fee”. 

5. On May 15, 2023, the Receiver was advised by the Information Officer that the 
$3.150 million payment was made to TD Bank.  On May 16, 2023, Norton Rose 
advised the Receiver in an email that Melissa Taurasi, Carlo Taurasi’s wife, funded 
$2.2 million and Dino Taurasi funded the balance.       

6. Pursuant to the TD Order, the Information Officer’s mandate is to: 

a) gain an understanding of the Stateview Group’s governance policies with 
regards to treasury functions and other functional areas as required; 

b) review the historical source and application of funds received and disbursed by 
the Stateview Group and the deposit of funds into the bank accounts of the 
Stateview Group;  
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c) monitor on an ongoing basis, the source and application of funds received and 
disbursed by the Stateview Group, and the deposit of funds into the bank 
accounts of the Stateview Group; 

d) monitor the activities of the Stateview Group to ensure that appropriate cash 
management is being undertaken at all times; 

e) review the books and records and computer files, records, software and other 
systems of the Stateview Group as necessary; and 

f) report to TD Bank and the Stateview Group from time to time on the financial 
circumstances of the Stateview Group, including without limitation, with respect 
to their assets, liabilities, cash flows, intercompany transfers and payments to 
related parties or shareholders.  

2.3 The Receivership Companies 

1. Each of the Receivership Companies is a single-purpose real estate development 
company that owns a specific project (each a “Project”, and collectively the “Projects”), 
except for Taurasi Holdings which owns four industrial properties.  The Real 
Properties are located in Southern Ontario.  

2. The Project names, municipal addresses and status of the Projects is provided in the 
table below. 

Project Address Status 

Minu Towns 9940 Ninth Line, Markham Raw land 

Nao Towns 5112, 5122, 5248 14th Avenue, 
Markham 

Raw land 

Nao Towns II 7810, 7822, 7834, 7846, McCowan 
Road, Markham 

Raw land 

Nashville 
(Highview) 

89, 99 Nashville Road, Kleinberg,  Raw land 

BEA Towns 189 Summerset Drive, Barrie Raw land 

Elm 12942 York Durham Line, Stouffville Raw land 

High Crown 13151 – 13161 Keele Street, King City Under construction, 
approximately 30% 
complete 

On the Mark 16th Avenue and Woodbine Avenue, 
Markham 

Under construction, 
approximately 90% 
complete 
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2.3.1 Industrial Properties  

1. Taurasi Holdings owns four industrial properties totaling 116,065 square feet of 
leasable area which is currently 100% occupied (the “Industrial Properties”). The 
Industrial Properties are located at the following municipal addresses in Vaughan, 
Ontario: 

• 301 Bradwick Drive; 

• 596 Oster Lane; 

• 448 North Rivermede Road; and 

• 6-8 Bradwick Drive. 

2. The Industrial Properties are managed by Argo Property Management Ltd. (“Argo”), 
a third-party property management company.   

3. The Receiver has advised each of the tenants of the Industrial Properties (the 
“Tenants”) of the receivership and has directed them to pay rent directly to the 
Receiver during these proceedings.  The Industrial Properties generate approximately 
$130,000 in monthly rent, including HST.   

3.0 Creditors 

1. The table below provides a summary of the amounts of the mortgages registered on 

title to each of the Real Properties as of the dates of the Receivership Orders.  

(Unaudited; $000s) 
Real Property2 

 
Amount Owing 

   

Minu 67.632 

Nao Phase I 38,905 

High Crown 28,515 

On the Mark 18,471 

Taurasi Holding 30,388 

NAO Phase II 45,299 

Highview 16,438 

BEA 58,972 

Elm  45,325 

Total   349,945 

 

2 The table excludes the TD Bank mortgage.  Interest and costs continue to accrue on each mortgage.  All amounts 
are subject to confirmation. 
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• As more fully detailed in each of the Mortgagees’ materials seeking the 

appointment of the Receiver, certain of the mortgages in the table are cross-

collateralized, such that the shortfall on certain Real Properties can be satisfied 

in full or in part from the surplus on certain other Real Properties.  This will be 

fully detailed in a future Receiver’s report, as required.  

2. In addition to the above, several parties who provided services to the Projects have 

registered construction liens on certain of the Real Properties, including construction 

trades and real estate consultants. The Receiver is continuing to review and assess 

the various construction liens, including seeking further information from lienholders, 

where necessary. 

3. Certain of the Receivership Entities also are in arrears in respect of municipal taxes, 

as well as amounts owing to Canada Revenue Agency (“CRA”). In regard to the 

amounts owing to CRA, the Receiver received a letter from CRA dated May 16, 2023 

indicating that Taurasi Holdings owes CRA $250,271.75 in respect of unpaid 

harmonized sales tax (“HST”), approximately $130,624.22 of which CRA asserts is a 

trust claim.  

4.0 Receiver’s Preliminary Findings 

4.1 Overview 

1. The following section provides a high-level summary of certain of the Receiver’s 

preliminary findings.  The findings in this section are subject to change based on the 

Receiver’s further investigations.  The Receiver continues to review and consider the 

issues summarized in this section, as well as other issues, including but not limited to 

payments from Receivership Companies to non-arm’s length parties, including Non-

Receivership Companies and related individuals.  In due course, the Receiver will 

consider whether any relief should be sought in respect of these transactions, in 

consultation with affected parties.   

4.2 Cash 

1. The Stateview Group, including the Receivership Companies, presently have bank 

accounts at Bank of Montreal (“BMO”), which accounts were opened following the TD 

Settlement Agreement. The Receiver also understands that certain of the Non-

Receivership Companies have one or more accounts at Royal Bank of Canada.  
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2. Immediately after the May 2nd Receivership Orders were granted, the Receiver 

communicated with the Information Officer and with the Stateview Group’s 

representatives to determine the cash balances in each Receivership Companies’ 

bank accounts, including Elm, as the Receiver was aware that Meridian intended to 

forthwith bring an application for the appointment of KSV as receiver of that entity. 

Concurrently, the Receiver advised BMO that the Receivership Companies’ bank 

accounts should be restricted to deposit only.  KSV had no authority over the Elm 

account at the time, so it was unable to place any restrictions on the Elm account.  

The Receiver, however, advised the Stateview Group that it was its view that any 

monies in Elm’s account should only be used for Elm’s purposes given the pending 

receivership application (to which the Stateview Group consented).   

3. The Information Officer advised the Receiver that, as of May 1, 2023, the 

Receivership Companies’ accounts had the following balances3: 

(Unaudited; $000) Cash Balance 

Minu                                    14 

Nao Phase I                                    75 

High Crown                                    21 

On the Mark                                    55 

Taurasi Holdings                                  151 

Highview Nil 

BEA                                    Nil 

Elm 779 

Total 1,095 
  

4.2.1 Elm Cash 

1. On May 8, 2023, the Receiver learned that the Stateview Group had used funds in the 

Elm account to pay costs unrelated to Elm.  

2. On May 9, 2023, the Receiver’s counsel, Paliare Roland Rosenberg Rothstein LLP 

(“Paliare”) 4, wrote to Norton Rose to obtain details regarding the use of Elm funds since 

May 1, 2023.  The letter stated, “we trust that Stateview Elm’s cash not be further 

dissipated in advance of the hearing of the receivership application and that any 

remaining monies should be, at the very least, segregated until the return of the 

receivership application”.   

3. On May 10, 2023, Norton Rose responded to Paliare’s letter to confirm that Elm would 

not disburse any further funds in advance of the receivership application for Elm.  Norton 

 

3 The Receiver has been advised that Highview does not have a bank account and that NAO I and NAO II share a 
bank account. 

4 Paliare is acting as counsel to the Receiver on the NAO Phase II, BEA, Highview and Elm receiverships.  Cassels 
is counsel to the Receiver on the NAO Phase I, Minu, On the Mark, High Crown and Taurasi Holdings receiverships.    
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Rose further advised that Elm’s then current bank account balance was approximately 

$450,000. 

4. On May 12, 2023, Cassels Brock & Blackwell LLP (“Cassels”) wrote to the Information 

Officer asking that the Information Officer “promptly deliver to KSV a full accounting and 

reconciliation of all disbursements from accounts of any of the Stateview companies 

subject to the Stateview Receiverships to any related persons or companies ….” A copy 

of this letter is attached as Appendix “B”.   

5. On May 17, 2023, Norton Rose advised that Elm’s bank balance was then approximately 

$307,000.  A copy of the email from Norton Rose is attached as Appendix “C”. 

6. On May 18, 2023, following KSV’s appointment as Receiver of Elm, BMO advised the 

Receiver that the balance in Elm’s bank account was approximately $303,000.  

7. Since May 18, 2023, the Receiver has been provided with support for certain 

disbursements in the Elm bank account for the period after May 8, 2023. Certain 

disbursements relate to professional fees, as well as related-party payments that do not 

appear to relate to the Elm project. The Receiver continues to review this issue.  

4.2.2 On the Mark HST Proceeds 

1. 38 of the 70 home sales for the On the Mark project were completed prior to the May 2nd 
Receivership Orders.  On the Mark collected approximately $4 million of HST on these 
sales.  

2. On April 12, 2023, Kingsett issued its Notice of Intention to Enforce Security to On the 
Mark (the “OTM Notice”). 

3. On May 9, 2023, the Information Officer provided the Receiver with a schedule reflecting 
the use of the closing proceeds, including amounts that are subject to a CRA trust claim. 
The schedule shows that between April 11 and April 24, 2023, the Stateview Group used 
the monies to pay, among other things:   

• approximately $2.23 million for payables owing by certain of the Receivership 
Companies, including On the Mark, Minu and High Crown; 

• approximately $266,000 for payables owing by certain Non-Receivership 
Companies; 

• approximately $452,000 for SV Ltd. payroll; and 

• approximately $440,000 for professional fees. 

4.3 Homebuyers  

1. Prior to these receivership proceedings, each of the Receivership Companies, other 

than Taurasi Holdings, sold freehold homes to Homebuyers, each of whom paid 

deposits.  
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2. As freehold homes, the Receivership Companies were not required to keep the 

deposits in trust.  The Receiver has been advised by the Stateview Group’s 

representatives that all deposits have been spent; however, the use of those funds 

has not yet been determined and the Receiver has not, as of the date of this Report, 

commenced a tracing exercise. 

3. As reflected in the table below, the Homebuyer deposits total approximately $77.2 

million. 

 (unaudited) 

Project # of Homebuyers   Deposits ($000s) 

     
Minu 147   19,208 
Nao Phase I 96   7,680 
High Crown 47   4,933 
On the Mark5 32   4,218 
Nao Phase II 76   7,617 
Highview 4   None 
BEA 218   17,440 
Elm 145   16,076 

Total 765   77,172 
     

4. Since being appointed, the Receiver has corresponded with several Homebuyers 

regarding their deposits and the status of their purchase agreements.  As a result of 

concerns raised by Homebuyers, and to communicate a consistent message to 

Homebuyers,  the Receiver posted a notice to Homebuyers on its Website on May 5, 

2023  The notice advises of the status of the deposits and discusses deposit 

protection provided by Tarion Warranty Corporation (“Tarion”), an organization that, 

among other things, provides deposit insurance to homebuyers and administers 

Ontario’s new home warranty program. 

5. The Receiver has also corresponded with Tarion’s legal counsel, Torys LLP, to 

provide it with information concerning these proceedings and the status of the 

deposits, following which Tarion posted a notice on its website.  Tarion’s notice is 

attached as Appendix “D”. 

6. The Receiver intends to keep Homebuyers and Tarion advised of issues related to 

the developments in which they purchased their homes, as well as the status of their 

deposits. 

 

5 Excludes deposits paid by Homebuyers for the On the Mark Project who have closed their sales.  

https://www.ksvadvisory.com/docs/default-source/insolvency-case-documents/stateview-homes/receivership-proceedings/notices-to-home-buyers/stateview---notice-to-unit-purchasers---final.pdf?sfvrsn=f97ed025_3
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7. The Receiver also understands that the Stateview Group planned to develop another 

project called On the Mark 2.  As of the date of the May 2nd Receivership Orders, the 

Stateview Group, through an entity known as Stateview Homes Ltd. (“SHL”), had 

negotiated an option to purchase the On the Mark 2 lands, which agreement is subject 

to an ongoing dispute between the Stateview Group and the vendor. It is the 

Receiver’s understanding that, notwithstanding that SHL has not completed its 

acquisition of this real property, it sold homes and took deposits from purchasers on 

this project.  These deposits were not held in trust and, consistent with all other 

deposits paid to the Stateview Group, appear to have been spent.    

5.0 Sale Process  

1. The recommended Sale Process is for all Real Properties, together with all other 

property, assets and undertaking of the Receivership Companies related to the Real 

Properties, other than On the Mark.  Information regarding the status of, and next 

steps for, the On the Mark project is provided in Section 6 below. 

5.1 Realtor Selection Process 

1. Based on discussions with the Mortgagees (which differ by Project), the Receiver 

invited two national real estate brokerages to submit proposals to market for sale the 

Real Properties owned by Minu, Nao Phase I, High Crown and Taurasi Holdings and 

four national real estate brokerages to submit proposals to market for sale the Real 

Properties owned by Nao Phase II, Highview, BEA and Elm (collectively, the “RFP”).  

2. The RFP process provided the Receiver’s criteria for selecting the successful realtor 

or realtors.  The Receiver requested that proposals be submitted by 5pm on May 17, 

2023.  A copy of the RFP materials is provided as Appendix “E”.  

3. All realtors submitted proposals by the RFP deadline (the “Realtor Proposals”) and 

presented their proposals to the Receiver and the Mortgagees at meetings on May 19 

and 23, 2023.        

4. In consultation with the Mortgagees, the Receiver selected: (i) Cushman & Wakefield 

ULC to sell the NAO Phase II and Elm Projects; (ii) Colliers International to sell the 

BEA and Highview Projects; (iii) Jones Lang LaSalle Real Estate Services, Inc. to sell 

the Industrial Properties and the High Crown Project; and (iv) CBRE Limited to sell 

the NAO Phase I and Minu Projects.  These decisions were based on, among other 

things, each realtors’ knowledge of the specific Projects, their familiarity with the 

applicable market, their proposed marketing processes, their commission structures, 

the experience of their teams and feedback from the Mortgagees. 
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5.2 Sale Process 

1. The recommended Sale Process is set out in the table below.  The timelines are 

based on KSV’s extensive experience selling real estate in court-supervised 

proceedings, as well as guidance from the realtors.  The timelines assume that the 

Court approves the Sale Process on the return of this motion and that the Sale 

Process launches on June 7, 2023.  To the extent that the Sale Process is delayed, 

the deadlines may be correspondingly adjusted. 

Summary of Sale Process 

Milestone Description of Activities Timeline 

Phase 1 – Underwriting 

Prepare marketing materials ➢ Realtors and the Receiver to: 

o prepare a teaser and confidential information 

memorandum (“CIM”) for each Project; 

o populate virtual data rooms for each Project; 

and 

o prepare a confidentiality agreement (“CA”). 

 

 

As soon as possible, 

but no later than June 

21, 2023 

 Prospect Identification ➢ For each Real Property, realtors to:  

o develop master prospect lists; 

o prioritize prospects;  

o have pre-marketing discussions with targeted 

prospects;  

o engage in discussions with planners, 

consultants and municipalities; and 

o consult with the Receiver regarding the above. 

Consulting Reports ➢ The Receiver is arranging for updated and/or new 

consulting reports to facilitate due diligence by 

interested parties.  These will be made available in 

the data rooms. 

 

Phase 2 – Marketing and Diligence 

Stage 1 ➢ Mass market introduction, including: 

o sending offering summary and marketing 

materials, including marketing brochure to each 

realtors’ client base, including specifically 

targeted prospects; 

o publishing the acquisition opportunity in such 

journals, publications and online as the realtor 

and the Receiver believe appropriate to 

maximize interest in this opportunity;  

o posting “for sale” signs on each Real Property, to 

the extent applicable; 

o engaging in direct canvassing of most likely 

prospects and tailoring the pitch to each of these 

candidates based on the brokers knowledge of 

these parties;  

Estimated to be 4 to 5 

weeks from launch.   
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Summary of Sale Process 

Milestone Description of Activities Timeline 

o posting the acquisition opportunity on MLS for 

each Project on an unpriced basis, if requested 

by the Receiver; and 

o meeting with prospective bidders to explain the 

potential of each site. 

➢ Receiver and its legal counsel to prepare a Vendor’s 

form of Purchase and Sale Agreement (the “PSA”) 

which will be made available to prospective 

purchasers in each virtual data room.   

➢ Realtors to provide additional information to 

qualified prospects which execute the CA, including 

access to data rooms and a copy of the CIM. 

➢ Realtors and Receiver to facilitate diligence by 

interested parties. 

 

Stage 2 – Bid Deadline ➢ Prospective purchasers to submit offers in the form 

of the PSA, with any changes to the PSA blacklined. 

Estimated bid date is 

between July 19 and 

July 26, 2023, based 

on, inter alia, the date 

on which the Sale 

Process launches, 

market feedback and 

consultation with the 

realtors.   
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Summary of Sale Process 

Milestone Description of Activities Timeline 

Phase 3 – Offer Review and Negotiations 

Short-listing of Offers and 

Selection of Successful Bids 

➢ Realtors to collect, summarize and provide to the 

Receiver commentary on initial bids received to the 

Receiver.  Receiver will consult with Mortgagees on 

the offers received. 

➢ Short listing of bidders. 

➢ Further bidding - bidders may be asked to improve 

their offers. The Receiver may invite parties to 

participate in as many rounds of bidding as is 

required 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. 

➢ The Receiver will be at liberty to consult with 

Mortgagees regarding the offers received, subject to 

any confidentiality requirements that the Receiver 

believes appropriate. 

➢ The Receiver will select the successful bidder(s), 

having regards to, among other things: 

o total consideration (cash and assumed 

liabilities); 

o form of consideration, including the value of any 

carried interest; 

o third-party approvals required, if any; 

o conditions, if any, and time required to satisfy or 

waive same; and 

o such other factors affecting the speed and 

certainty of closing and the value of the offers as 

the Receiver considers relevant. 

 

Two weeks from 

offer bid deadline 

 

Selected bidders to perform final 

due diligence 

➢ Bidders to address their conditions. 

➢ Back up bidders will be kept “warm” in order to have 

options in case selected bidder does not close. 

30 to 60 days from 

selection of successful 

bidders 

Sale Approval Motion(s) and 

Closing(s) 

➢ Upon execution of definitive transaction documents, 

the Receiver will seek Court approval of the 

successful offer(s), on not less than 7 calendar days’ 

notice to the service list and registered secured 

creditors.  

15 to 30 days from the 

date that the selected 

bidder confirms all 

conditions have been 

satisfied or waived 

Closings ➢ Following Court approval ASAP 
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2. Additional terms of the Sale Process include:  

a) the NAO Phase I and NAO Phase II properties will have the same bid deadline 

so that interested parties can submit an offer for both.  Interested parties will be 

required to provide a value for each Real Property given the stakeholders on 

each Real Property is different; 

b) bidders will have the opportunity to submit offers on an en bloc basis, provided 

that they provide separate values for each Real Property.  (It is possible that the 

bid dates for all Real Properties may not align.  In the event that an en bloc 

buyer emerges, which the Receiver considers unlikely, the Receiver will work 

with the bidder to structure its offer accordingly);   

c) the Real Properties will be marketed and sold on an “as-is, where-is” basis, with 

standard representations and warranties for a receivership transaction; 

d) to the extent permitted by law, all of the right, title and interest of the 

Receivership Companies in the Real Properties will be sold free and clear of all 

pledges, liens, security interests, encumbrances and claims, pursuant to 

approval and vesting orders to be sought by the Receiver; 

e) to the extent permitted by law, interested parties will not be required to assume 

the Homebuyer purchase agreements;  

f) the Receiver will have the right to reject any and all offers, including the highest 

and best offers;  

g) any Mortgagee will have the right to credit bid the debt owing to it in respect of 

a Real Property at the conclusion of the Sale Process if the offers are not 

sufficient to repay its mortgages on such Real Property in full; 

h) if, in the Receiver’s sole discretion, it will assist to maximize recoveries, the 

Receiver will have the right to: (i) waive strict compliance with the terms of the 

Sale Process, including the right to amend any of the deadlines in the table 

above by up to four weeks without an order of the Court; and (ii) modify and 

adopt such other procedures that will better promote the sale of the Real 

Properties or increase recoveries for stakeholders;   

i) any material modifications to, or the termination of, the Sale Process for any or 

all of the Real Properties shall require Court approval, subject however, to the 

right to extend bid deadlines as set out in paragraph (h) above; and 

j) any transaction or transactions entered into by the Receiver shall be subject to 

Court approval. 
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5.3 Listing Agreements 

1. The listing agreements are presently being drafted and are expected to be finalized 

by the return of this motion; however, the commission structure for each Real Property 

is provided in Appendix “F”. The listing agreements are expected to be in the standard 

form for a receivership transaction.  If there is anything unusual with any of the listing 

agreements, the Receiver will advise the Court on the return of this motion.   

2. Each of the realtors will spend considerable time and effort preparing for and 

marketing each of the Real Properties.  If the Stateview Group completes a 

refinancing of some or all of its mortgages (which the Stateview Group has advised it 

is working on), each realtor should be entitled to a work fee for its time and effort.  

Accordingly, each of the listing agreements includes a work fee of $100,000 (plus 

HST and actual disbursements), for each Real Property where the mortgages are 

refinanced and $150,000 in the event a Real Property is acquired by a mortgagee 

through a credit bid.6  The work fees are significantly less than the commissions to 

which the brokers would be entitled if they sold the Real Properties.   

3. The Receiver is not aware of the status of the Stateview Group’s refinancing efforts. 

The Receiver believes that the Sale Process should be commenced immediately, 

which is supported by all Mortgagees.  

5.4 Sale Process Recommendation 

1. The Receiver recommends that the Court issue an order approving the Sale Process 
for the following reasons: 

a) the Sale Process is reasonable and appropriate at this time based on the issues 

identified above, including: (i) the early development stage of the Projects; (ii) 

the illiquidity of the Projects; (iii) feedback from Mortgagees; and (iv) the lack of 

any other viable option, including an unconditional refinancing sufficient to repay 

in full all mortgagees;  

b) the Sale Process is a fair, open and transparent process developed with input 

from the selected realtors, and is intended to canvass the market broadly on an 

efficient basis to obtain the highest and best price;  

c) the Sale Process is flexible and provides the Receiver with the timelines, 

procedures and flexibility that it believes are necessary to maximize value; 

d) the Sale Process includes procedures commonly used to sell real estate 

development projects, including by KSV in other court-supervised real property 

sale processes; 

 

6 Each broker is engaged on two sites. If the two sites were both credit bid, the fee to the respective broker’s fee would 
be $300,000. One work fee would be paid for all Industrial Properties in the event of a refinancing or credit bid in 
respect of Taurasi Holdings. 
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e) each of the selected realtors is a leading national brokerage, with the experience 

and expertise to market the Real Properties, including knowledge of the markets 

in which the Real Properties are located and a marketing plan tailored to each 

Real Property; and   

f) there will be no delay commencing the Sale Process as each of the realtors is 

preparing its marketing materials, working on their prospect lists and, with the 

Receiver, updating data rooms. 

6.0 On the Mark 

1. As noted above, 38 of 70 home sales on this Project have been completed.  The 
remaining 32 homes were scheduled to close by the end of June 2023. 

2. Construction at the On the Mark Project has been halted due to the commencement 
of the receivership proceedings, which will result in closing delays. As of the 
commencement date of the receivership, Kingsett advised the Receiver that it was 
not aware of any significant payables, other than holdbacks, related to this Project, 
and that the cost to finish the Project was estimated to be approximately $3 million 
based on the information that had been provided to Kingsett by the Stateview Group. 
Since that time, the Receiver has learned that there is approximately $12 million of 
payables owing on the Project, including the unremitted HST of approximately $4 
million discussed above. The cost to complete this Project is also expected to be 
several million dollars more than originally estimated.  

3. On May 10, 2023, the Receiver sent a notice to all On the Mark Homebuyers that 
have not yet closed on their homes, advising that the Receiver is reviewing the status 
of the On the Mark Project, including the completion of the units and the agreements 
of purchase and sale, and that it would provide Homebuyers on this Project with 
further updates in due course.  

4. The Receiver has engaged a former president of a major Toronto developer to assist 
it to consider the feasibility of completing this Project based on its recent findings.   

5. The Receiver is hopeful to be able to make a recommendation regarding this Project 
in the next few weeks.  The Receiver will post a Homebuyer notice once a 
determination has been made. 

7.0 Securing Data and Information 

1. Since its appointment, the Receiver has been working to secure data and information 
related to the Receivership Companies. The Receiver believes that securing this data 
and information promptly is particularly important in this case given that the Stateview 
Group has already acknowledged certain malfeasance.  

2. The Receiver understands that relevant data and information relating to the 
Receivership Companies resides, at least, on Stateview Group’s servers. The 
Receiver wishes to image these servers immediately.  
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3. In addition to the servers, the Receiver wishes to image the Taurasis’ personal phones 
in case any data resides on those devices that is not otherwise stored on the 
Stateview Group’s servers.  The Taurasis have advised, and will confirm to the 
Receiver in writing, that they have no other personal devices, including computer, 
tablets and the like. 

4. The Receiver has retained Kroll Consulting Canada Co. (“Kroll”) to carry out the 
imaging of the servers and personal devices. 

5. On May 16, 2023, Stateview Group’s counsel advised the Receiver that it was 
agreeable to backing up the Stateview Group’s electronic records but that it could not 
agree to produce such records until a protocol was developed given that the records 
included information relating to Non-Receivership Companies and there were 
privilege issues to address.   

6. The Receiver subsequently reached an understanding with Stateview Group and the 
Taurasis for:  

a) preservation of data and information on the Stateview Group servers and the 
Taurasis personal cell phones; and 

b) delivery to the Receiver of electronic books and records (including banking 
records) for each of the Receivership Companies as well as any other 
documentation or information relating to the Receivership Companies that the 
Receiver may request from time to time. 

8.0 Receiver’s Activities 

1. In addition to the activities described above, the Receiver’s activities since the May 
2nd Receivership Orders have included: 

a) corresponding extensively with Cassels and/or Paliare regarding these 
proceedings; 

b) corresponding extensively with the Mortgagees regarding, among other things, 
the status of the Real Properties, the proposed realization plan with respect to 
each of the Real Properties and the Sale Process; 

c) corresponding with Kingsett regarding the status of construction on the On the 
Mark and the High Crown Projects and addressing issues related to the trades, 
liens, costs-to-complete construction, and funding of construction costs; 

d) corresponding with representatives of the Receivership Companies, including 
Management, to obtain information concerning the Projects and the business of 
the Receivership Companies; 

e) corresponding with the Information Officer to, inter alia, obtain information 
regarding all aspects of the Receivership Companies business and operations, 
including bank account activity; 

f) attending periodically at the Receivership Companies’ head office; 



ksv advisory inc. Page 20 

g) corresponding with the Receivership Companies’ insurance broker to confirm
coverage and corresponding with Cassels regarding same;

h) retaining a contractor to address ad hoc matters at the On the Mark and High
Crown Projects, including to assist in repairs and maintenance activities and to
perform water testing;

i) familiarizing itself with each of the Projects, including corresponding with certain
of the Receivership Companies’ consultants;

j) reviewing information provided by the Mortgages regarding each of the Real
Properties, including appraisals, development applications, environmental
reports and other consulting reports;

k) reviewing liens registered against certain of the Real Properties and dealing with
Paliare or Cassels (as applicable) regarding same;

l) dealing with issues related to copying the Receivership Companies’ servers and
other electronic records;

m) preparing and sending to creditors and to the Official Receiver the statutory
notices required pursuant to subsection 245(1) and 246(1) of the Bankruptcy
and Insolvency Act; and

n) preparing this Report.

9.0 Conclusion 

1. Based on the foregoing, the Receiver respectfully recommends that this Honourable
Court make an order granting the relief detailed in Section 1.1(1) (h) of this Report.

* * *

All of which is respectfully submitted, 

KSV RESTRUCTURING INC., 
SOLELY IN ITS CAPACITY AS RECEIVER AND MANAGER OF  
STATEVIEW HOMES (MINU TOWNS) INC.,  
STATEVIEW HOMES (NAO TOWNS) INC., STATEVIEW HOMES (ON THE MARK) INC., 
TLSFD TAURASI HOLDINGS CORP., STATEVIEW HOMES (HIGH CROWN ESTATES) INC.,  
STATEVIEW HOMES (BEA TOWNS) INC., HIGHVIEW BUILDING CORP INC.,  
STATEVIEW HOMES (NAO TOWNS II) INC. AND STATEVIEW HOMES (ELM&CO) INC. 
AND NOT IN ITS PERSONAL OR IN ANY OTHER CAPACITY 
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Court File No.:  CV-23-00696833-0000 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

THE HONOURABLE 
 
JUSTICE  KOEHNEN 

) 
) 
) 
) 

WEDNESDAY,  THE   
 

4TH DAY OF APRIL, 2023 

 

B E T W E E N :  

THE TORONTO-DOMINION BANK 
Plaintiff 

- and - 

LUXVIEW FINE HOMES CORPORATION, STATEVIEW CONSTRUCTION LTD., 
STATEVIEW HOMES (ASHBURN HEIGHTS) INC., STATEVIEW HOMES (BALDWIN 

HEIGHTS) INC., STATEVIEW HOMES (BEA TOWNS) INC., STATEVIEW HOMES 
(BONAVENTURE) INC., STATEVIEW HOMES (EDGE TOWNS) INC., STATEVIEW 

HOMES (ELIA COLLECTION) INC., STATEVIEW HOMES (ELM&CO) INC., 
STATEVIEW HOMES (HAMPTON HEIGHTS) INC., STATEVIEW HOMES (HIGH 

CROWN ESTATES) INC., STATEVIEW HOMES (KINGS LANDING PHASE II) INC., 
STATEVIEW HOMES (KINGS LANDING) INC., STATEVIEW HOMES (MAIN & CO) 

INC., STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) 
INC., STATEVIEW HOMES (ON THE MARK) INC., STATEVIEW HOMES (OOH LALA 
TOWNS) INC., STATEVIEW HOMES (QUEEN'S COURT) INC., STATEVIEW HOMES 

(RIALTO TOWNS) INC., STATEVIEW HOMES (TESORO COLLECTION) INC, TAURA 
DEVELOPMENTS INC., LIVE INSPIRED ORGANIZATION, HIGHVIEW BUILDING 
CORP INC., NORTHGATE FINE HOMES INC., TLSFD TAURASI HOLDINGS CORP. 

CARLO TAURASI, DINO TAURASI, DANIEL CICCONE, ANTHONY TAURASI, EMILIO 
TAURASI, DENNIE TAURASI, MELISSA TAURASI, NELDA TAURASI, ABC INC., XYZ 

INC, AND ROYAL BANK OF CANADA  
 

                                     Defendants 
ORDER 

(implementing the Settlement Agreement dated March 31, 2023) 
 

THIS MOTION, made by TD (defined in section 1 of this Order) for an order providing 

relief in order to implement the Settlement Agreement (defined in section 1 of this Order), was 

heard this day at 330 University Avenue, Toronto, Ontario.  
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ON CONSENT of TD and the State View Settling Defendants, and upon being advised 

that none of the other defendants oppose the relief granted in this order. 

AND ON HEARING the submissions of the lawyers for TD and the lawyers for the State 

View Settling Defendants: 

1. THIS COURT ORDERS that, for purposes of this Order: 

(a) “Added Defendants” means StateView Homes (Nao Towns II) Inc. and StateView 

Homes (Ivory Oak Estates) Inc.; 

(b) “Information Officer” has the meaning ascribed in para. 3 of this order; 

(c) “Settlement Agreement” means the settlement agreement dated March 31, 2023 

between the State View Settling Defendants and TD; 

(d) “State View Companies” means all of the State View Settling Defendants except 

Carlo Taurasi and Dino Taurasi;  

(e) “State View Settling Defendants” means all of the Defendants in this action 

(including the Added Defendants) with the exception of Daniel Ciccone, Anthony 

Taurasi, Emilio Taurasi, Dennie Taurasi, Melissa Taurasi, Nelda Taurasi, ABC 

Inc., XYZ Inc., and Royal Bank of Canada; and 

(f) “TD” means The Toronto-Dominion Bank. 

2. THIS COURT ORDERS that the Added Defendants are added as defendants to this 

action. 
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3. THIS COURT ORDERS that the State View Settling Defendants are authorized and 

directed to make the payments to TD provided for in section 2 of the Settlement Agreement. Such 

payments shall be made from the lawyers for the State View Settling Defendants (RAR Litigation 

Lawyers in trust) to the lawyers for TD  (McCarthy Tétrault LLP in trust). 

4. THIS COURT ORDERS that BDO Canada Limited (“BDO”) is appointed as an officer 

of the Court to act as Information Officer in respect of the State View Companies, and that:   

(a) The State View Settling Defendants shall forthwith provide to the Information 

Officer with unrestricted access to all of the books, records and other financial 

information relating to the State View Companies. 

(b) The Information Officer shall gain an understanding of the State View Companies’ 

corporate structure, organization chart including directors and related parties and 

cash flow management/treasury functions. 

(c)  The Information Officer shall gain an understanding of the State View Companies’ 

governance policies with regards to treasury functions (who can initiate wires, sign 

cheques) and other functional areas as required (confirmation of restricted access 

to certain individuals). 

(d) If and to the extent requested by TD or the State View Companies, the Information 

Officer shall monitor the business of the State View Companies and the transactions 

entered into by it, including, without limitation: 
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(i) review, the historical, the source and application of funds received and 

disbursed by the State View Companies, and the deposit of funds into the 

bank accounts of the State View Companies; 

(ii) monitor, on an ongoing basis, the source and application of funds received 

and disbursed by the State View Companies, and the deposit of funds into 

the bank accounts of the State View Companies; 

(iii) monitor the activities of the State View Companies to ensure that 

appropriate cash management is being undertaken at all times; and 

(iv) review the books and records and computer files, records, software and 

other systems as necessary.   

(e) The Information Officer shall report to TD and the State View Companies from 

time to time on the financial circumstances of the State View Companies including, 

without limitation, with respect to their assets, liabilities, cash flows, intercompany 

transfers, and payments to related parties or shareholders. 

(f) The Information Officer shall not take possession of any of the assets of the State 

View Companies, or manage any of the businesses or affairs of the State View 

Companies. The Information Officer shall not, by fulfilling its obligations under 

this order, be deemed to have taken possession, occupation, management or control 

of any of the assets of the State View Companies. 

(g) The Information Office is at liberty to bring a motion to seek directions from the 

Court as required. 
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5. THIS COURT ORDERS that, in addition to the rights and protections afforded to BDO 

herein, BDO shall incur no liability 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. Nothing in this order shall derogate from the protections afforded to BDO as an officer of the 

Court.   

6. THIS COURT ORDERS that the State View Settling Defendants shall pay the fees and 

expenses of the Information Officer. 

7. THIS COURT ORDERS that, notwithstanding subsection 437(2) of the Bank Act, S.C. 

1991, c. 46, Royal Bank of Canada may lift the restraint on deposit accounts belonging to the State 

View Settling Defendants, which were implemented pursuant to subsection 437(2) of the Bank 

Act, S.C. 1991, c. 46, by the commencement of this action. As the inclusion of this provision is a 

compromise sought by TD Bank and the State View Settling Defendants, Royal Bank of Canada 

shall not be responsible for monitoring the State View Settling Defendants’ deposit accounts, nor 

any transactions by them made possible by the lifting of any restraint. This provision is without 

prejudice to the ability of TD Bank to bring a motion seeking to restrain deposit accounts belonging 

to the State View Settling Defendants, including under subsection 437(2) of the Bank Act, S.C. 

1991, c. 46, if there is a Default (as that term is defined in the Settlement Agreement) by the State 

View Settling Defendants under the Settlement Agreement. 

8. THIS COURT ORDERS that TD is at liberty to bring a motion to the Court for further 

relief, directions, assistance, clarifications and further orders, including orders in relation to any 

breach of this order. 
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amerskey@cassels .com 

te l :   +1 416 860 2948  

fax :   +1 416 360 8877  

f i le  #  057984-00009  

May 12, 2023 

Via E-Mai l  

BDO Canada Limited 
20 Wellington Street East,  
Suite 500 
Toronto, ON  M5E 1C5 

Attention: Clark Lonergan 
Partner/Senior Vice President, 
Business Restructuring & 
Turnaround Services 

Dear Mr. Lonergan: 

Re: Receivership of Stateview Homes (Minu Towns) Inc., Stateview Homes (Nao 
Towns) Inc., Stateview Homes (On the Mark) Inc., TLSFD Taurasi Holdings Corp. 
and Stateview Homes (High Crown Estates) Inc. (the “Stateview On the Mark et 
al. Receivership”) 

And Re: Receivership of Highview Building Corp Inc., Stateview Homes (Bea Towns) Inc. 
and Stateview Homes (Nao Towns II) Inc. (the “Stateview Highview et al 
Receiverships” and together with the Stateview On the Mark et al Receivership, 
the “Stateview Receiverships”) 

We are the lawyers for KSV Restructuring Inc. (“KSV”) in its capacity as receiver and manager 
in the Stateview On the Mark et al Receivership. Mr. Larry, copied, is counsel to KSV in its 
capacity as receiver and manager in the Stateview Highview et al Receiverships. We are writing 
this letter on our own behalf and on behalf of Mr. Larry.  

We understand that BDO Canada Ltd (“BDO”) was appointed information officer (“Information 
Officer) over a number of Stateview Homes entities, with a mandate to, among other things: 

a) review the historical, the source and application of funds received and disbursed by the 
Stateview companies and the deposit of funds into the bank accounts of the Stateview 
companies;  

b) monitor on an ongoing basis, the source and application of funds received and disbursed 
by the Stateview companies, and the deposit of funds into the bank accounts of the 
Stateview companies; 
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c) monitor the activities of the Stateview companies to ensure that appropriate cash 
management was being undertaken;  

d) review the books and records and computer files, records, software and other systems 
of the Stateview companies as necessary; and 

e) report from time to time on the financial circumstances of the Stateview companies, 
including with respect to their assets, liabilities, cash flows, intercompany transfers and 
payments to related parties or shareholders.  

Pursuant to the orders of Justice Steele dated May 2, 2023 commencing the Stateview 
Receiverships (collectively, the “Receivership Orders”), KSV is entitled to, among other things: 

1. investigate intercompany payments or transaction that appear to be out of the ordinary 
court of business; 

2. compel the delivery by any person having knowledge of any information or documents 
related to the debtor entities in connection with such investigations; and  

3. access any property of the debtors (including books and records) in the possession of 
the Information Officer and the cooperation of the Information Officer with respect 
thereto. 

KSV understands that funds have been transferred from at least some of the bank accounts of 
the Stateview Receiverships entities following the appointment of the Information Officer, as well 
as from the account of Stateview Homes (Elm & Co) Inc., for which a receivership application is 
scheduled to be heard on May 18, 2023.We are therefore writing to request that the Information 
Officer promptly deliver to KSV a full accounting and reconciliation of all disbursements from 
accounts of any of the Stateview companies subject to the Stateview Receiverships to any 
related persons or companies including, without limitation, Stateview Homes Limited or any of 
the other Stateview entities, along with the use of such transferred funds by the recipient entity, 
for the period from the appointment of BDO as Information Officer to the date of the 
Receivership Orders. 

Please also confirm whether any of the Stateview entities have made any payments to TD Bank 
since the appointment of BDO as Information Officer. 

Finally, kindly confirm as soon as possible if the Information Officer has undertaken a full 
backup of all electronic records of the Stateview entities, including without limitation Stateview 
Homes Limited. If that has not yet been completed, we hereby request that the Information 
Officer immediately undertake and complete such back up to ensure that all information and 
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records are property preserved. If you require any assistance with doing so, KSV is available to 
assist. 

We look forward to your prompt response. 

Yours truly, 

Cassels Brock & Blackwell LLP 

Alan Merskey
Partner 

cc  Bobby Kofman/Noah Goldstein  
     Jeff Larry 
     Ryan Jacobs/Joseph Bellissimo 

AM/:ph 

Phoogenb
Merskey
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Murtaza Tallat

Subject: RE: [EXT]  KSV Restructuring Inc. re Stateview on the Mark Receivership and Stateview 
Highview et al Receiverships [IWOV-LEGAL.057984-00009] [NRFC-EDMRS.FID13837538]

 

From: James Renihan (he/him) <james.renihan@nortonrosefulbright.com>  
Sent: Wednesday, May 17, 2023 9:42 PM 
To: Bobby Kofman <bkofman@ksvadvisory.com>; Jennifer Stam <jennifer.stam@nortonrosefulbright.com>; Lonergan, 
Clark <clonergan@bdo.ca>; Hoogenband, Patricia <phoogenband@cassels.com> 
Cc: Bellissimo, Joseph <jbellissimo@cassels.com>; Jacobs, Ryan <rjacobs@cassels.com>; Merskey, Alan 
<amerskey@cassels.com>; Noah Goldstein <ngoldstein@ksvadvisory.com>; Jeff.Larry@paliareroland.com; Kennedy, 
Robert <robert.kennedy@dentons.com>; Dino <dino@stateviewhomes.com>; Carlo <carlo@stateviewhomes.com>; 
Andrew Parley <aparley@litigate.com>; Matthew Lerner <mlerner@litigate.com> 
Subject: RE: [EXT] KSV Restructuring Inc. re Stateview on the Mark Receivership and Stateview Highview et al 
Receiverships [IWOV-LEGAL.057984-00009] [NRFC-EDMRS.FID13837538] 
 
Bobby, 
 
A screenshot of the current balance is attached. If you have trouble opening it, try your phone- I could not open it on my 
computer. You will see it is approximately $307k, which is less than the $450k reported last week. We have inquired into 
the difference and understand that it is likely due to cheques that had been issued prior to May 10 but for which the funds 
had not yet cleared. In other words, there were no new expenditures or cheques after our letter of May 10. We are 
informed that the cheques that resulted in the difference include a cheque of $70k to our firm, a $30k cheque to a 
homeowner for the Elm & Co project that had double paid a deposit, and amounts for payroll, utilities and trades. 
Obviously you can dig into the details once the receivership is in place. 
 
Regards, 
James 
 
James Renihan  
 
Partner 
 
Norton Rose Fulbright Canada LLP / S.E.N.C.R.L., s.r.l. 

222 Bay Street, Suite 3000, P.O. Box 53, Toronto ON M5K 1E7 Canada 
 

T: +1 416.216.1944  |  F: +1 416.216.3930 
 

james.renihan@nortonrosefulbright.com  

NORTON ROSE FULBRIGHT 
 

From: Bobby Kofman <bkofman@ksvadvisory.com>  
Sent: May 17, 2023 2:43 PM 
To: Jennifer Stam <jennifer.stam@nortonrosefulbright.com>; Lonergan, Clark <clonergan@bdo.ca>; Hoogenband, 
Patricia <phoogenband@cassels.com> 
Cc: Bellissimo, Joseph <jbellissimo@cassels.com>; Jacobs, Ryan <rjacobs@cassels.com>; Merskey, Alan 
<amerskey@cassels.com>; Noah Goldstein <ngoldstein@ksvadvisory.com>; Jeff.Larry@paliareroland.com; Kennedy, 
Robert <robert.kennedy@dentons.com>; Dino <dino@stateviewhomes.com>; Carlo <carlo@stateviewhomes.com>; 
James Renihan (he/him) <james.renihan@nortonrosefulbright.com>; Andrew Parley <aparley@litigate.com>; Matthew 
Lerner <mlerner@litigate.com> 
Subject: Re: [EXT] RE: KSV Restructuring Inc. re Stateview on the Mark Receivership and Stateview Highview et al 
Receiverships [IWOV-LEGAL.057984-00009] 
 



2

Jenny, 
 
Please let me know the status of the items below.  I have not yet received the bank balance for Elm. With the 
receivership application for Elm tomorrow, we’d also like its bank account details today.  
 
Thanks.  
 
Bobby Kofman 
President and Managing Director 
KSV Advisory Inc.  
(o) 416.932.6228 
(c) 647.282.6228 
bkofman@ksvadvisory.com 
 

From: Bobby Kofman <bkofman@ksvadvisory.com> 
Sent: Tuesday, May 16, 2023 10:18 PM 
To: Jennifer Stam <jennifer.stam@nortonrosefulbright.com>; Lonergan, Clark <clonergan@bdo.ca>; 
Hoogenband, Patricia <phoogenband@cassels.com> 
Cc: Bellissimo, Joseph <jbellissimo@cassels.com>; Jacobs, Ryan <rjacobs@cassels.com>; Merskey, Alan 
<amerskey@cassels.com>; Noah Goldstein <ngoldstein@ksvadvisory.com>; Jeff.Larry@paliareroland.com 
<Jeff.Larry@paliareroland.com>; Kennedy, Robert <robert.kennedy@dentons.com>; Dino 
<dino@stateviewhomes.com>; Carlo <carlo@stateviewhomes.com>; James Renihan (he/him) 
<james.renihan@nortonrosefulbright.com>; Andrew Parley <aparley@litigate.com>; Matthew Lerner 
<mlerner@litigate.com> 
Subject: Re: [EXT] RE: KSV Restructuring Inc. re Stateview on the Mark Receivership and Stateview Highview et 
al Receiverships [IWOV-LEGAL.057984-00009]  
  
Jenny, 
 
Thanks.   
 
A few things: 
 

 As per your email, we'd appreciate receiving the balance tomorrow morning, particularly with Elm's 
receivership application returnable Thursday morning.  

 There is some urgency to get access to the records related to the receivership companies, including 
electronic records, and I don't think anyone disputes our right to those.  Some of those may be required 
for the next steps in these proceedings, including a realization process. So it's not accurate that we may 
not need access to receivership company records right away.  We are prepared to enter into a protocol 
regarding non-receivership company documents and privileged documents.  

 Thanks for the information on the payment. We may have additional comments down the road on this 
topic.   

Best, 
 
Bobby Kofman 
President and Managing Director 
KSV Advisory Inc.  
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(o) 416.932.6228 
(c) 647.282.6228 
bkofman@ksvadvisory.com 
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Murtaza Tallat 
ksv restructuring inc.  

220 Bay Street, Suite 1300, Box 20   
Toronto, Ontario, M5H 2W4 

T +1 416 932 6031  
F +1 416 932 6266 

mtallat@ksvadvisory.com 

ksvadvisory.com 

 

May 3, 2023 

DELIVERED BY E-MAIL  
 
CBRE Limited 
Land Services Group 
2005 Sheppard Avenue East 
Suite 800 
Toronto, ON  M2J 5B4 

Attention: Mike Czestochowski 

Dear Mr. Czestochowski: 

Re: Stateview Group of Companies listed on Appendix “A” (the “Companies”) 

Pursuant to an order made by the Ontario Superior Court of Justice (Commercial List) dated May 2, 
2023 (the “Receivership Order”), KSV Restructuring Inc. was appointed the receiver and manager (the 
“Receiver”) of the Companies’ real property (the “Real Properties”) and all the other property, assets 
and undertaking of the Companies (together with the Real Properties, the “Property”). 

A copy of the Receivership Order and other materials filed in the receivership proceeding is available 
on the Receiver’s case website at https://www.ksvadvisory.com/experience/case/stateview-homes 
(the “Website”).    

The Companies are developers of residential real estate projects (the “Projects”). Information 
concerning the Property, the Projects and these proceedings can be found on the Website.     

The Receiver is inviting you to submit a proposal to market the Real Properties listed on Appendix “B”.  
Proposals must be submitted to the Receiver by 5:00 p.m. (Toronto time) on May 17, 2023.  
Details of the process and the content to be included in your proposal are attached as Appendix “C”.  
A confidentiality agreement is attached as Appendix “D”. 

Pursuant to the Receivership Order, no formal marketing or sale process (a “Sale Process”) can be 
commenced in respect of the Real Properties prior to May 29, 2023.  Accordingly, you are strictly 
prohibited from soliciting any interest in the Real Properties, or discussing this opportunity with 
any parties, before an order is issued by the Court approving a Sale Process, unless otherwise 
agreed by the Receiver in advance. 

Should you have any questions with respect to the above, please contact the undersigned at (416) 932-
6031 or mtallat@ksvadvisory.com. 

Yours very truly, 

KSV RESTRUCTURING INC. 
SOLELY IN ITS CAPACITY AS COURT-APPOINTED RECEIVER AND MANAGER OF  
THE STATEVIEW GROUP OF COMPANIES LISTED ON APPENDIX “A” HERETO 
 

Per: Murtaza Tallat



 

 

Appendix “A” 

List of Companies 

 

 Stateview Homes (Minu Towns) Inc. 
 Stateview Homes (Nao Towns) Inc. 
 Stateview Homes (Nao Towns II) Inc. 
 Stateview Homes (On The Mark) Inc. 
 TLSFD Taurasi Holdings Corp. 
 Stateview Homes (High Crown Estates) Inc. 
 Highview Building Corp Inc. 
 Stateview Homes (BEA Towns) Inc. 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Appendix “B” 

Real Properties 

Project Address PIN 
Minu Towns Donald Cousens Parkway, Markham PIN 03061-5685 (LT) 
Minu Towns Donald Cousens Parkway, Markham PIN 03061-5686 (LT) 
Nao Towns 5112, 5122, 5248 14th Avenue, Markham PIN 02962-0856 (LT) 
Nao Towns II 7810, 7822, 7834, 7846, McCowan Road, Markham PIN 02962-0270 (LT) 
Nao Towns II 7810, 7822, 7834, 7846, McCowan Road, Markham PIN 02962-0271 (LT) 
Nao Towns II 7810, 7822, 7834, 7846, McCowan Road, Markham PIN 02962-0272 (LT) 
Nao Towns II 7810, 7822, 7834, 7846, McCowan Road, Markham PIN 02962-0273 (LT) 
Nashville 89, 99 Nashville Road, Kleinberg, Ontario  PIN 03323-0578 (LT) 
Nashville 89, 99 Nashville Road, Kleinberg, Ontario  PIN 03323-0579 (LT) 
Nashville 89, 99 Nashville Road, Kleinberg, Ontario  PIN 03323-0580 (LT) 
BEA Towns 189 Summerset Drive, Barrie PIN 58763-1764 (LT) 
High Crown 13151 - 13161 Keele Street, King City PIN 03372-1040 (LT) 
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Request for Proposals for  
REAL ESTATE BROKER SERVICES  
 
Re:  Stateview Group of Companies listed on Appendix “A” (the “Companies”) 
 
 
Pursuant to an order of the Ontario Superior Court of Justice (Commercial List) (the “Court”) made 
on May 2, 2023, KSV Restructuring Inc. was appointed the receiver and manager (the “Receiver”) of 
the Companies’ real property (each a “Real Property” and one or more Real Property, the “Real 
Properties”), and all the other property, assets and undertaking relating to the Real Properties. 

A. Background 

 The Receiver is inviting you to provide real estate broker services to assist the Receiver 
in conducting a sale process for the Real Properties (the “Sale Process”). 

 Proposals must be submitted by email to Murtaza Tallat, Director 
(mtallat@ksvadvisory.com), by 5:00 p.m. (Toronto time) on May 17, 2023.  

 Copies of Court materials relating to these proceedings are available on the Receiver’s 
website at: https://www.ksvadvisory.com/experience/case/stateview-homes. 

 Information related to the Real Properties will be provided in data rooms that have been 
established for these proceedings (the “Data Rooms”).  Realtors can obtain access to 
the Data Rooms once they sign the confidentiality agreement provided in Appendix “D”. 

 The terms of the Sale Process are subject to Court approval. 
 

 One or more brokers may be selected to carry out the Sale Process. 

B. Realtor’s Role 
 

 Working with the Receiver, the Realtor's role will include, among other things: 

o developing a marketing process, including timelines for the Sale Process; 

o establishing an estimated value for the Real Properties; 

o preparing marketing materials; 

o advertising the Real Properties at the agent's expense; 

o obtaining and negotiating confidentiality agreements from interested parties; 

o showing the Real Properties to interested parties and working with the Receiver 
to maintain data rooms to facilitate the Sale Process; 

o qualifying interested parties from a financial perspective, to the extent necessary;  

o assisting interested parties with their diligence; 

o assisting to assess offers submitted and with the negotiation strategy; 
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o providing Sale Process updates to the Receiver on a weekly basis (or such other 
frequency as agreed with the Selected Broker), detailing the parties contacted, 
feedback received, the parties performing due diligence at any point in time and 
the quality of each of the potential bidders, to the extent possible; 

o providing a report to the Receiver at the conclusion of the Sale Process for each 
Real Property summarizing the Sale Process carried out for that Real Property, 
including the rationale for selecting the best offer in the sale process for that Real 
Property; and 

o assisting to close one or more transactions. 

C. Proposal Content 
 
 The Proposal must contain the following: 

o Work Plan: proposals shall include a detailed work plan. 

o Value Estimate: proposals shall provide an estimate of the value of each Real 
Property, together with supporting assumptions, including a discussion of the 
highest and best use for each Real Property. 

o Firm Background and Staff Experience: proposals shall provide background 
information concerning their firm, including the experience of their staff who will 
be working on this assignment (including résumés for the lead agents). 

o Liability Insurance Certificate:  a copy of your liability insurance certificate is to be 
included.  

o Compensation Structure: proposals shall detail the proposed compensation 
structure for each Real Property, including if the Real Properties are sold 
individually or en bloc.   

o Conflict of Interest Statement: all proposals shall certify the disclosure of any 
professional or personal financial interests that could be a possible conflict of 
interest.  In addition, any arrangements to derive additional compensation shall 
also be disclosed and certified. 

D. Proposal Considerations 
 
 The factors on which each Proposal will be considered include the following: 

o the marketing plan; 

o experience selling similar real estate (including the location of the Real 
Properties); 

o experience acting in Court-supervised situations; 

o compensation structure; and 

o other factors, in the Receiver’s sole discretion. 

Note: please limit the proposal to no more than 25 pages, if possible. 
 

*     *     * 
 
For more information or questions, please contact Murtaza Tallat at the email address noted above. 



CONFIDENTIALITY AGREEMENT  
 
 

KSV Restructuring Inc. 
220 Bay Street, Suite 1300 
Toronto, ON M5J 2W4 
 
Email:  mtallat @ksvadvisory.com 
Attention:  Murtaza Tallat 
 
To Whom It May Concern: 

Re:  Stateview Group of Companies (the “Companies”) 

WHEREAS this agreement (the “Confidentiality Agreement”) is being executed between the Receiver and 
the Broker (terms as defined below), as entered into as of the date on the last page hereto, for the purpose 
of providing real estate brokerage services concerning one or more of the Companies’ real properties 
listed on Appendix “B” (the “Real Properties”) together with any and all other related property, assets 
undertaking of the Companies (collectively with the Real Properties, the “Property”).   

AND WHEREAS We/I as undersigned (hereinafter referred to as the "Broker") requests that KSV 
Restructuring Inc., in its capacity as receiver and manager (the “Receiver”) of the Property appointed 
pursuant to an order of the Ontario Superior Court of Justice made on May 2, 2023, provide the Broker 
with certain confidential information relating to the Real Property. 

NOW THEREFORE for good and valuable consideration (the receipt and sufficiency of which are hereby 
acknowledged) and in consideration of the Receiver agreeing to provide the Broker with certain or all of the 
Information (as defined below), the Broker hereby undertakes and agrees as follows:  

a) To treat and maintain confidentially, such information and any other information that the Receiver 
or any of its advisors furnish to the Broker, whether furnished before or after the date of this 
Agreement, whether furnished orally or in writing or otherwise recorded or gathered, and regardless 
of whether specifically identified as "confidential", including any documents or copies (paper, 
electronic or otherwise) and communications thereof contained (collectively, the "Information"). 

b) Not to use any of the Information for any purpose other than for the exclusive purpose of evaluating 
the possibility of submitting a listing proposal for the Real Properties. The Broker agrees that the 
Information will not be used in any way detrimental to the Companies, the Property, and/or the 
Receiver in the performance of its appointment concerning the Property, and that such Information 
will be kept confidential by the Broker, its directors, officers, employees and representatives 
(collectively, the “Representatives”) and these Representatives shall be informed by the Broker of 
the confidential nature of such information and shall be directed to treat such information 
confidentially.  

c) To be held responsible for any breaches of this Confidentiality Agreement by its Representatives, 
and to advise the Representatives of the confidential nature of the Information, and to provide to 
those Representatives to which or to whom the Information is provided a copy of this Confidentiality 
Agreement, and if such Representative is not otherwise bound by restrictions on disclosure and 
use similar to the obligations hereunder, to have such Representatives agree to be bound by this 
Confidentiality Agreement.  

d) To transmit, where required, the Information only to those Representatives who need to know the 
Information for the purposes described herein, who shall be informed by the Broker of the 
confidential nature of the Information and who agree to be bound by the provisions of this 
Confidentiality Agreement. On request, the Broker shall promptly notify the Receiver of the identity 
of each Representative to whom any Information has been delivered or disclosed. 
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e) To not supply or disclose any data, communications or documents included in the Information or 
any Information included therein or any Information hereinafter obtained in the course hereof or 
with respect hereto to any corporation, company, partnership or individual or any combination of 
one or more of the foregoing (any of which are hereby defined as a “Person”) other than the Broker 
and its Representatives, unless the prior written consent of the Receiver has been obtained, in 
advance. 

f) The Broker and its Representatives will not, without the prior written consent of the Receiver, 
disclose to any Person that this solicitation for proposal is taking place nor disclose of any of the 
terms, conditions or other facts with respect to any such possible transaction, including the status 
thereof.  

g) That any time, at the request of the Receiver, the Broker agrees to promptly return or destroy, 
without any right of compensation or indemnity, all Information without retaining any copies thereof 
or any notes relating thereto or reproductions or any part thereof in its possession without regards 
to the form or format. The Broker will certify as to the return or destruction of all Information and 
related notes and copies of such information and that no Person has a copy of the Information.  

h) That in the event the Broker is required or requested by legal process to disclose any of the 
Information, the Broker will provide the Receiver with prompt written notice of such requirement or 
request so that the Receiver may take such actions as it considers appropriate.  

i) That the Broker agrees that the Receiver makes no representations or warranties as to the 
accuracy or completeness of the Information. The Broker further agrees that neither the Receiver, 
nor any other author of, or Person providing, Information, shall have any liability to the Broker or 
any of its Representatives arising from the use of the Information by the Broker or its 
Representatives.  

j) The Broker represents and warrants that it shall be responsible for any costs associated with its 
review of the Information. Any consultants, real estate agents/brokers, and/or advisors retained by 
the Broker shall be required to execute, and to be bound by, this Confidentiality Agreement. The 
Broker shall retain a copy of such executed Confidentiality Agreement and will provide it to the 
Receiver immediately following its request.  

k) The Broker and its Representatives acknowledge that the Receiver is acting strictly in its capacity 
as Receiver and that it shall have no liability for any action, omission, statement, misstatement, 
representation, or warranty made within the Information. The Broker and its Representatives further 
acknowledge that the Receiver shall have no liability for any action, omission, statement, 
misstatement, representation, or warranty made by itself or its employees to the Broker and its 
Representatives, absent fraud or willful misconduct.  

l) The Broker shall indemnify the Receiver, any of its employees, and its counsel against any loss, 
cost, damage, expense, legal fees or liability suffered or incurred by any of them as a result of or 
in connection with any breach by the Broker or any of its Representatives to whom the Broker 
discloses Information of any term or provision of this Confidentiality Agreement.   

m) The Broker acknowledges and agrees that the execution and delivery of this Confidentiality 
Agreement and the delivery of the Information does not give rise to any legal obligation of the 
Receiver, whether in contract, in negligence or other tort, or by way of fiduciary duty or otherwise. 
Without limiting the generality of the foregoing, the Broker acknowledges and agrees that the 
Receiver is not and will not be under any obligation, express or implied, to provide or to continue 
to provide Information, to entertain any offers or proposals for the purchase or any sale, or to 
complete a sale or other transaction with the Broker, unless and until a legally binding agreement 
is delivered and executed which expressly provides for such obligations. Furthermore, the Broker 
acknowledges and agrees that the Receiver has not and will not give any representations or 
warranties, either express or implied, concerning the accuracy or completeness of, or otherwise 
relating in any way to, the Information, and that the Receiver shall not have any liability whatsoever 
to the Broker or any Representatives for any transaction entered into, or not entered into, or any 
other act, omission or decision made or taken, relying upon or in any way affected by, the 
Information. 
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n) The Broker agrees that monetary damages would not be a sufficient remedy for any breach of this 
Agreement by it or its employee or agents and that any court having jurisdiction may enter a 
preliminary and/or permanent restraining order, injunction or order for specific performance in the 
event of an actual or threatened breach of any of the provisions of this Agreement, in addition to 
any other remedy available to the Receiver or the Companies. In addition to all remedies available 
to the Receiver, it is agreed that the Receiver shall be entitled to equitable relief if necessary, 
including an injunction or specific performance in relation to a breach of this Confidentiality 
Agreement by the Broker and/or its Representatives. 

o) The Broker hereby agrees to observe all the requirements of any applicable privacy legislation 
including, without limitation, the Personal Information Protection and Electronic Documents Act 
(Canada) with respect to personal information which may be contained in the Information.  

p) The Broker acknowledges and agrees that it has had an opportunity to obtain independent legal 
advice as to the terms and conditions of this Confidentiality Agreement and has either received 
same or expressly waived its right to do so.  

q) This Confidentiality Agreement shall be binding upon the parties hereto and their respective 
successors and permitted assigns. This Confidentiality Agreement shall be governed by and 
construed in accordance with the laws of the Province of Ontario and the laws of Canada applicable 
therein. Each party hereto irrevocably submits to the exclusive jurisdiction of the Ontario Superior 
Court of Justice (Commercial List) sitting in Toronto, Ontario, with respect to any matter arising 
hereunder or related hereto.  

r) This Confidentiality Agreement shall enure to the benefit of the Receiver and Mortgagee 
Representatives and their successors and assigns. Any party may deliver an executed copy of this 
Confidentiality Agreement by facsimile or email. This Confidentiality Agreement may be executed 
and delivered in any number of counterparts, each of which when executed and delivered is an 
original but all of which taken together constitute one and the same instrument.  

s) This Confidentiality Agreement shall have a term of two (2) years from the date written below. 

 DATED at  _______________  this  _________ day of  ______________ , 2023  
 
("Broker")  
 
         
Corporate Name (Please Print)  
 
       
By (Authorized Signing Officer's Signature)  
 
       
(Officer's Name and Title)  
 
       
(Broker's 
Address)  
 
       
(Telephone Number)  
 
       
(Email Address) 



Appendix “F”



Nao Phase II Elm Nashville BEA

Cushman fee 0.80% 0.80% Colliers fee 1.85% 0.85%

All in, with co‐op broker 1.30% 1.30% All in, with co‐op broker 2.85% 1.35%

Nao Phase I Minu High Crown Industrial

Proceeds      Commission

CBRE fee

*based on the aggregate 

selling price

$0 ‐ $9M

$9M ‐ $19M

$19M‐$50M

+$50M

3%

1.5%

0.95%

0.65%

JLL fee 1.10% 1.25%

Co‐op broker fee 0.50% 0.50% All in, with co‐op broker 1.60% 1.75%

*CBRE's commission is structured based on aggregate proceeds on both sites. Accordingly, for illustrative purposes only, 

if the projects were sold for $100 million, the commission would be $1,039,500 (calculated as 3% on first $9 million, 

1.5% on next ten million, 0.95% on next $31 million and 0.65% on last $50 million).

Cushman Colliers

CBRE JLL

**The realtors will receive a work fee of $100,000 per real property in the event of a refinancing or $150,000 per real property in 

the event the real property is acquired by a mortgagee through a credit bid.  One work fee would be paid for all industrial 

properties in the event of a refinancing or credit bid.
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MERIDIAN CREDIT UNION 

 

APPLICANT 

- AND - 

 

STATEVIEW HOMES (ELM&CO) INC. 

 

RESPONDENTS 

 

IN THE MATTER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE 

BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, C. B-3, AS AMENDED, AND 

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, C. C.43, AS AMENDED 

FIFTH REPORT OF  

KSV RESTRUCTURING INC. 

 AS RECEIVER AND MANAGER  

 

OCTOBER 2, 2023 

1.0 Introduction 

1. The Ontario Superior Court of Justice (the “Court”) issued separate receivership 
orders on May 2, 2023 (the “May 2nd Receivership Orders”) appointing KSV 
Restructuring Inc. (“KSV”) as the receiver and manager (the “Receiver 1”) of the 
property, assets and undertaking owned by the following entities in the Stateview 
Group of Companies (the “Stateview Group”), including their real property:  

a) Stateview Homes (Nao Towns II) Inc. (“Nao Phase II”), pursuant to an action 
commenced by Atrium Mortgage Corporation (“Atrium”) and Dorr Capital 
Corporation (“Dorr”);  

b) Stateview Homes (BEA Towns) Inc. (“BEA”) pursuant to an application 
commenced by Dorr; 

c) Highview Building Corp Inc. (“Highview”), pursuant to an application 
commenced by Dorr; and 

d) Stateview Homes (Nao Towns) Inc. (“Nao Phase I”), Stateview Homes (Minu 
Towns) Inc. (“Minu”), Stateview Homes (High Crown Estates) Inc. (“High 
Crown”), Stateview Homes (On the Mark) Inc. (“On the Mark”) and TLSFD 
Taurasi Holdings Corp. (“Taurasi Holdings”), pursuant to an application 
commenced by KingSett Mortgage Corporation (“KingSett”) and Dorr. 

 

1 Includes KSV’s role as receiver and manager of Elm, as defined below. 
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2. On May 18, 2023, the Court issued an order (the “May 18th Receivership Order” and 
together with the May 2nd Receivership Orders, the “Receivership Orders”) appointing 
KSV as Receiver of the property, assets and undertaking of Stateview Homes 
(Elm&Co) Inc. (“Elm”), including its real property, pursuant to an application by 
Meridian Credit Union Limited (“Meridian” and together with Atrium, Dorr, and 
KingSett, the “Mortgagees”).  

3. Herein the entities subject to the Receivership Orders are collectively referred to as 
the “Receivership Companies”, the property owned by each of the Receivership 
Companies is referred to as the “Property”, the real property owned by each of the 
Receivership Companies is referred to as a “Real Property”, and collectively, all of the 
real properties are referred to as the “Real Properties”. 

1.1 Purposes of this Report 

1. The purposes of this fifth report to the Court (the “Report”) are to: 

a) provide the Court with background information to, and a summary of, the claim 
being brought by Tarion Warranty Corporation (“Tarion”) on its motion 
scheduled for November 2, 2023 for an order establishing a remedial trust in 
favour of Tarion (the “Tarion Motion”);  

b) recommend that this Court dismiss the Tarion Motion; and 

c) provide an update on the preliminary results of the Sale Process and OTM Sale 
Process (each as defined and described below) for creditors of the Receivership 
Companies.  

1.2 Restrictions 

1. In preparing this Report, the Receiver has relied upon: (i) discussions with the 
Stateview Group’s management (“Management”); (ii) the Receivership Companies’ 
unaudited financial information; (iii) information provided by the Mortgagees; (iv) 
discussions with various stakeholders in these proceedings (including their legal 
representatives); (v) discussions with BDO Canada Limited, in its capacity as the 
court-appointed information officer in connection with the TD Settlement Agreement 
(as defined below); (vi) the Stateview Group’s external legal counsel, Norton Rose 
Fulbright Canada LLP (“Norton Rose”); and (vii) the application materials (collectively, 
the “Information”). 

2. The Receiver has not audited or otherwise attempted to verify the accuracy or 
completeness of the Information in a manner that complies with Canadian Auditing 
Standards (“CAS”) pursuant to the Chartered Professional Accountants of Canada 
Handbook and, accordingly, the Receiver expresses no opinion or other form of 
assurance as contemplated under the CAS in respect of the Information.  Any party 
wishing to place reliance on the Information should perform its own diligence and the 
Receiver accepts no responsibility for any reliance placed on the Information in this 
Report by any party. 
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3. Additional background information regarding the Receivership Companies and the 
reasons for the appointment of the Receiver are provided in the respective application 
materials of the Mortgagees. Copies of the Court materials filed to-date in these 
proceedings are available on the Receiver’s website (the “Website”).  The Website 
also includes information for homebuyers who purchased homes from the 
Receivership Companies, including an explanation of the deposit insurance coverage 
provided by Tarion. 

2.0 Background 

2.1 The Stateview Group 

1. The Stateview Group is a real estate developer with its head office in Vaughan, 
Ontario. The Stateview Group has been in business since 2010 and primarily 
develops low-rise residential projects in Southern Ontario.  

2. Several Stateview Group companies are not subject to receivership proceedings (the 
“Non-Receivership Companies”), including Stateview Construction Ltd. (“SV Ltd.”) 
which provides administrative and management services to companies in the 
Stateview Group. The Receiver understands that all Stateview Group employees are 
employed by SV Ltd.   

3. The principals of the Stateview Group are Carlo Taurasi, the Chief Executive Officer 
and Dino Taurasi, the President (together, the “Taurasis”). 

2.2 The Receivership Companies 

1. Each of the Receivership Companies is a single-purpose real estate development 

company that owns a specific project (each a “Project”, and collectively the “Projects”), 

except for Taurasi Holdings, which owns four industrial properties. The Projects are 

located in Southern Ontario. 

2. Taurasi Holdings owns four industrial properties totaling 116,065 square feet of 

leasable area which is currently 100% occupied (the “Industrial Properties”). Each of 

the Industrial Properties is located in Vaughan, Ontario. 

3. The Receiver has carried out a sale and marketing process for all of the Real 

Properties (other than On the Mark) (the “Sale Process”) pursuant to an Order dated 

June 5, 2023 (the “Sale Process Order”) and for On the Mark (the “OTM Sale 

Process”), pursuant to an Order dated July 19, 2023, (the “OTM Sale Process”). 

4. As described in more detail in Section 4 below, the Sale Process is continuing for 

each of the Real Properties other than On the Mark (for which a transaction was 

approved by the Court on September 14, 2023) and Highview (for which a transaction 

was approved by the Court on September 29, 2023). 

https://www.ksvadvisory.com/experience/case/stateview-homes
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2.3 The Deposits 

1. Each of the Receivership Companies, except for Taurasi Holdings, conducted their 
respective Project as a pre-construction residential developmental project wherein 
purchasers (the “Pre-Sale Purchasers”) entered into pre-sale purchase agreements 
(the “Pre-Sale Purchase Agreements”). The Pre-Sale Purchase Agreements were 
substantially similar for all of the Projects. A copy of a sample Pre-Sale Purchase 
Agreement is attached as Appendix “A”. 

2. As a general condition to entering into a Pre-Sale Purchase Agreement, the Pre-Sale 
Purchaser was required to pay one or more deposits (each a “Deposit” and 
collectively, the “Deposits”) to the Receivership Company developing the applicable 
Project. 

3. In total, the Receivership Companies received deposits from approximately 765 Pre-
Sale Purchasers and which totalled approximately $76,920,000. 

4. The Receivership Companies’ records reflect that the Deposits were received by the 
Receivership Companies as follows: 

 
Project2 

Number of Pre-Sale 
Purchasers 

Deposit Value (‘000s) 
($) 

Minu Towns 147 19,208 

Nao Towns 96 7,680 

Nao Towns II 76 7,617 

Nashville (Highview) 4 Nil 

BEA Towns 218 17,440 

Elm 145 16,076 

High Crown 47 5,016 

On the Mark 32 3,883 

 765 76,920 

 
5. Based on the Receiver’s review of the Receivership Companies’ bank accounts and 

confirmed by certain of the Management, the Receiver understands that the Deposits 
were not held in segregated bank accounts or trust accounts.  

6. The Receiver was advised by Management that, in addition to the funds from other 
sources, the Deposits were used to fund the general operations of the Receivership 
Companies and the development of the Projects. The Receiver further understands 
that independent of the Deposits, the Receivership Companies did not have sufficient 
funding to cover operating costs and Project development costs.  The use of the funds 
has not been confirmed by the Receiver.  

7. The Receiver’s review of the bank accounts of the Receivership Companies reflects 
that none of them had a material bank balance as of the date of their respective 
Receivership Order.  This is summarized in the table below. 

 

2 The numbers in this table have been updated from the number as initially set out in the First Report of the Receiver 
dated May 30, 2023 based on additional information made available to the Receiver.  
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Project 

Account Balance on the 
Date of Receivership 

Order ($) 

Minu Towns 14,429.17 

Nao Towns & Nao Towns II 74,622.75 

Nashville (Highview) 0 

BEA Towns 0 

Elm 303,029.33 

High Crown 21,343.22 

On the Mark 54,569.08 

 467,993.55 

 
8. The Receiver reported in its First Report that it had taken steps toward securing the 

data and information related to the Receivership Companies. The Receiver is 
currently considering the extent of any further investigation and has been contacted 
by various third parties in this regard. The cost of and funding for any such 
investigation is also a consideration.  

2.3.1 The Pre-Sale Purchase Agreements  

1. The Pre-Sale Purchase Agreements did not require that the Deposits be held in an 
express and/or segregated escrow or trust account. The Receiver understands that 
this is consistent with the Receivership Companies’ obligations under the Ontario New 
Home Warranties Plan Act (the “ONHWPA”) in respect of freehold residential homes 
and is not out of the ordinary course of business. 

2. The Pre-Sale Purchase Agreements also did not grant Pre-Sale Purchasers security 
over the applicable Receivership Companies’ Real Property or any other real or 
personal property owned by the Receivership Companies, nor did the Receivership 
Companies provide Pre-Sale Purchasers security outside of the Pre-Sale Purchase 
Agreements. Accordingly, any claim of a Pre-Sale Purchaser in relation to their 
Deposit is an unsecured claim. 

3. Finally, the Pre-Sale Purchase Agreements generally contain an acknowledgement 
from the Pre-Sale Purchaser that construction financing or other mortgages arranged 
by the applicable Receivership Company and secured by the Property has priority 
over the applicable Pre-Sale Purchasers interest in the applicable Property. As set 
out at section 45(a) in the sample Pre-Sale Purchase Agreement attached hereto as 
Appendix “A”, and in substantially similar language in other Pre-Sale Purchase 
Agreements:  

The Purchaser hereby acknowledges the full priority of any 

construction financing or other mortgages arranged by the Vendor 

and secured by the Property over his interest as Purchaser for the 

full amount of the said mortgage or construction financing, 

notwithstanding any law or statute to the contrary… 
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3.0 Known Secured Creditors 

1. The table below provides a summary of the mortgages registered on title to the Real 

Properties and the approximate amounts outstanding under each mortgage as of the 

dates of the Receivership Orders, which amounts continue to accrue interest and 

fees.  

(Unaudited; $000s) 
Secured Creditor3 

 
Amount Owing  

  

Minu  

KingSett 60,530 
Dorr 7,102 

 67,632 
  

Nao Phase I  

KingSett 38,905 

  
High Crown  
Dorr 24,402  

KingSett 4,113 

 28,515 

On the Mark   

KingSett 18,471 

  
Taurasi Holdings  

KingSett 30,388 

  
Nao Phase II  
Atrium/Dorr 24,449 

Bergo Investment Ltd., MCO Management Inc. 
(“MCO”) and Tony Karamitsos (collectively, the 
“Bergo Parties”) 

20,850 

 45,299 
  

Highview  

Dorr 9,193 

MCO  5,300 
2515792 Ontario Inc 1,945 

 16,438 
  

BEA  
Dorr 38,122 

Bergo Parties 20,850 

 58,972 
  

Elm  

Meridian 17,975 

Dorr 4,000 
797377 Ontario Inc. 2,500 

Bergo Parties 20,850 
 45,325 

 

3 The creditors listed are the beneficial holders of the mortgages. The table excludes the TD Bank mortgage.  Interest 
and costs continue to accrue on each mortgage.  All amounts are subject to confirmation. 
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2. Subject to further review, the Receiver understands that certain of the mortgages in 

the table are cross-collateralized, as follows: 

• KingSett’s second blanket mortgage loan on Nao Phase I and Minu (balance of 

$30.65 million) was cross collateralized by a mortgage on the On the Mark Real 

Property such that any excess proceeds from the On the Mark Real Property 

could have been used to pay the shortfall of the Nao Phase I and Minu 

mortgages, if any; 

• KingSett’s loan on High Crown is cross collateralized by mortgages on Nao 

Phase I and Minu such that up to $6.25 million of excess proceeds from Nao 

Phase I and Minu can be used to pay the shortfall on High Crown, if any; and 

• a blanket mortgage by the Bergo Parties of $20.85 million is registered on title 

to Nao Phase II, BEA and Elm.  

3. In addition to the above, several parties who provided services to the Projects have 

registered construction liens on certain of the Real Properties, including construction 

trades, union-related labour liens and real estate consultants. The Receiver is 

continuing to review and assess the various liens, including seeking further 

information from lienholders, where necessary. 

4. Certain of the Receivership Companies also are in arrears in respect of municipal 

taxes, which the Receiver understands constitutes a priority secured claim on the Real 

Properties. In addition, the Receiver received a letter from the Canada Revenue 

Agency (“CRA”) dated May 16, 2023 indicating that Taurasi Holdings owes CRA 

$250,271.75 in respect of unpaid harmonized sales tax (“HST”), approximately 

$130,624.22 of which CRA asserts is a trust claim.  

5. No claims process has been conducted in respect of any of the Receivership 

Companies in order to identify any further secured creditors and unsecured creditors.  

Each of the Receivership Companies likely has unsecured creditors (in addition to the 

Pre-Sale Purchasers).  

4.0 Sale Process 

1. As noted above, the Sale Process is continuing for all of the Real Properties except 

for On the Mark and Highview. 

2. In respect of On the Mark, on September 14, 2023, the Court issued an Approval and 

Vesting Order (the “OTM AVO”), among other things, approving the transaction 

contemplated by the APA (the “OTM Transaction”) for the sale of the On the Mark 

Project and a Distribution Order (the “Distribution Order”), authorizing the Receiver to 

make certain distributions and reserves from the proceeds of the OTM Transaction 

and granting additional related relief.  Copies of the OTM AVO (without schedules) 

and the Distribution Order are attached as Appendix “B” and Appendix “C”, 

respectively. The OTM Transaction closed on September 22, 2023. 
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3. As the principal mortgagee suffered a deficiency on the OTM Transaction, the 

Receiver does not anticipate there being any recovery for any of the general creditors 

of On the Mark. 

4. In respect of Highview, on September 29, 2023, the Court issued an Approval and 

Vesting Order (the “Highview AVO”), among other things, approving a transaction (the 

“Highview Transaction”) for the sale of Highview’s real property to 2133904 Ontario 

Inc. (the “Highview Purchaser”) and an Ancillary Relief Order (the “Ancillary Relief 

Order”), authorizing the Receiver to make certain distributions and reserves from the 

proceeds of the Highview Transaction to facilitate the ongoing administration of the 

receivership and granting additional related relief. The purchase price in the Highview 

Transaction has been ordered sealed pending the closing of the Highview 

Transaction. Copies of the Highview AVO (without schedules) and the Ancillary Relief 

Order are attached as Appendix “D” and Appendix “E”, respectively. 

5. In respect of the other Receivership Companies, the Receiver has been actively 

carrying out the Sale Process in accordance with the Sale Process Order and the 

procedure set out in the First Report. 

6. The Receiver is not currently in a position to disclose any specifics as to its 

negotiations or any preliminary results, including any amount of anticipated recovery 

for any of the other Receivership Companies. However, based on the offers received 

to date and preliminary discussions with prospective bidders or interested parties, the 

Receiver currently anticipates that in respect of each of the Real Properties, there will 

not be sufficient proceeds to satisfy the amount of all of the mortgages registered on 

title to that Real Property. 

5.0 Tarion’s Motion 

5.1 Background 

1. Tarion is a private not-for-profit corporation established in 1976 to protect the rights 

of new home purchaser and owners in Ontario and is designated by the Province of 

Ontario to administer the ONHWPA and the regulations thereunder. Pursuant to its 

obligations under the ONHWPA, Tarion is obligated to provide a warranty to home 

purchasers of new freehold homes up to $100,000 where the home purchaser is 

entitled to a refund of its deposit and is unable to obtain recourse from the vendor 

within the prescribed time periods. Where Tarion has provided a warranty to a home 

purchaser, it is entitled to subrogate the claim of the home purchaser against the 

vendor for the reimbursement amount. 

2. The Receiver understands that the Pre-Sale Purchasers have submitted or intend to 

submit claims to Tarion for their Deposits and Tarion now intends to pursue a senior 

ranking subrogated claim against the Receivership Companies for reimbursement of 

such amounts. 
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5.2 Tarion’s Claim 

1. On July 14, 2023, the Receiver’s counsel received notice from Tarion’s counsel, Torys 

LLP, that Tarion intended to commence a “stated case” against the Receivership 

Companies in respect of the Deposits (the “Tarion Claim”).  

2. On September 1, 2023, the Receiver’s counsel received the Motion Record of Tarion 

(the “Tarion Motion Record”), commencing a motion by Tarion as the subrogated 

claim of the Pre-Sale Purchasers (the “Tarion Motion”) seeking a declaration that the 

Pre-Sale Purchasers and, in the alternative, Tarion, are the beneficial owners of the 

Deposits by way of statutory, express, implied, and/or constructive trust and, as 

security therefor, are entitled to a court-ordered charge against the assets, property 

and undertakings of the Receivership Companies. The Tarion Motion alleges that the 

Receivership Companies used the Deposits improperly and/or fraudulently for 

illegitimate purposes not related to the funding of the Projects and asserts that the 

Deposits were held by the Receivership Companies in trust. The Tarion Motion does 

not provide further details as to the source for the trust obligations they allege were 

owed by the Receivership Companies to the Pre-Sale Purchasers or Tarion.  

3. On September 14, 2023, Tarion filed an additional supplementary affidavit to the 

Tarion Motion Record.  

4. The Receiver and its counsel have worked with Tarion and its counsel to ensure the 

orderly timetabling of the Tarion Motion which is scheduled for November 2, 2023.  

5. Of particular concern to the Receiver and the Mortgagees was the possibility that any 

undue delay in the prosecution and hearing of the Tarion Motion would have the effect 

of precluding the distribution of receivership proceeds until it was determined and 

resulted in incurring millions of dollars in legal and accounting fees.  

6. Accordingly, the Receiver and its counsel attempted to address the scope of the 

Tarion Motion in a fashion that might, depending upon the outcome, permit it to be 

disposed of on a threshold basis, while balancing the interests of Tarion and the other 

stakeholders in the receiverships.  

7. In particular, the Receiver advised Tarion that it would object to the Tarion Motion on 

the basis that, in the circumstances of the current proceedings, Tarion is not at law 

and/or in principle entitled to the remedies sought on the Tarion Motion.  

8. The Receiver further advised Tarion that it would not object to the motion on the basis 

of prematurity due to either of: 

a. the absence of fully completed repayments and subrogation steps among 

Tarion and the Pre-Sale Purchasers; or  

b. the absence of any direct evidence of fraud or removal of specific Deposits 

through fraud or other actionable conduct. 
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9. However, the Receiver also advised that, should Tarion obtain relief that gives rise to 

the possibility of the remedies being sought on the Tarion Motion, the Receiver’s 

consequential position was that: 

a. no final determination of liability in favour of Tarion can be made without 

proof of the exact fraud or other actionable conduct relied upon, which 

evidence is not before the Court on the Tarion Motion;  

b. no final determination of liability in favour of Tarion can be made without 

proving the elements of tracing to the Deposits, to the extent applicable, 

which evidence is not before the Court on the Tarion Motion; and 

c. no quantification of the amount of the estate assets subject to the 

remedies sought can be made without proper proof of same, which 

evidence is not before the Court on the Tarion Motion. 

A copy of the email from counsel to the Receiver to counsel for Tarion in this regard 

is attached as Appendix “F”.  

5.3 Receiver’s Recommendation 

1. The issues on the Tarion Motion, at least at the threshold stage, are ones of legal 

principle.  Accordingly, the Receiver’s detailed position will be more fully set out in its 

factum on the motion.  

2. In brief, however, the Receiver recommends that the Court dismiss the Tarion Claim 

for the following reasons: 

a. Tarion has not demonstrated there is any authority for establishing a 

statutory, express, implied, and/or constructive trust; 

b. there was no contractual, statutory or other obligation for the Receivership 

Companies to hold the Deposits in trust; rather, the Deposits were 

intended to be used to fund the operations of the Receivership Companies 

and the development of the Projects; 

c. an order granting a constructive trust would amount to a reordering of 

priorities amongst creditors (including mortgagees with charges against 

the Real Properties), contrary to well established legal principles, and can 

reasonably be expected to have a significant chilling effect on the ability 

of companies to receive funding for pre-construction residential 

development projects or other similar projects; and 

d. in addition to the Deposits being entirely depleted, the Deposits were 

commingled with the funds received from the Receivership Companies 

secured creditors and are not capable of being identified or traced. 
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6.0 Conclusion 

1. Based on the foregoing, the Receiver respectfully recommends that this Honourable 
Court deny the relief sought in the Tarion Motion. 

*     *     * 

All of which is respectfully submitted, 

 
 
KSV RESTRUCTURING INC., 
SOLELY IN ITS CAPACITY AS RECEIVER AND MANAGER OF  
STATEVIEW HOMES (MINU TOWNS) INC.,  
STATEVIEW HOMES (NAO TOWNS) INC., STATEVIEW HOMES (ON THE MARK) INC., 
TLSFD TAURASI HOLDINGS CORP., STATEVIEW HOMES (HIGH CROWN ESTATES) INC.,  
STATEVIEW HOMES (BEA TOWNS) INC., HIGHVIEW BUILDING CORP INC.,  
STATEVIEW HOMES (NAO TOWNS II) INC. AND STATEVIEW HOMES (ELM&CO) INC. 
AND NOT IN ITS PERSONAL OR IN ANY OTHER CAPACITY 
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FIRM OFFER

POTL7TOWNHOUSE No.;

STATEVIEW HOMES (BEA TOWNS) INC.
AGREEMENT OF PURCHASE AND SALE
COMMON ELEMENT CONDOMINIUM

1,

{singulariy or collectively referred to as the "Purchaser”), hereby agree(5)wi[h STATEVIEW HOMES (BEA TOWNS) INC.
(the "Vendor") to purchase the townhouse dwelling known as NO.JH_, (the "Dwelling ) to be constructed on a
freehold parcel of land (the "POTL ' and with the Dwelling and the POTL collectively referred to as the 'Property"), all as
shown on Schedule "C" annexed hereto, with the POTL to be tied or attached to a common elements roadway
condominium (the "Condominium"), to be developed and constructed on the Lands (as such term is defined), for the
purchase price of

  DOLLARS

759.990.00+ S20.000.00 PREMIUM ) in Canadian funds (the "Purchase Price")

inclusive of HST (as hereinafter defined) but net of all applicable Rebates (as hereinafter defined) to be assigned and/or
transferred and/ credited and/or paid to the Vendor, which Purchase Price shall be payable to the Vendor as follows:

a) The Purchaser has paid the sum of S

b) The Purchaser shall pay the further sum of Ten Thousand ($10,000.00) DOLLARS as an additional
deposit, by way of a post-dated cheque made payable to THE VENDOR on Ihe 30" day after the date of
execution of this Agreement by the Purchaser;

c> The Purchaser shall pay the further sum of Ten Thousand ($10.000.00) DOLLARS as an additional
deposit, by way of a post-dated cheque made payable to THE VENDOR, on the 00" day after the dale of
execution of this Agreement by the Purchaser;

(S

DOLLARS as a deposit.20.000.00

of Ten Thousand fS1D.O00.00f DOLLARS as an additionald) The Purchaser shall pay tho further sum   ^ ,
deposit, by way of a post-dated cheque made payable to THE VENDOR, on the 90" day after Ihe dateof
execution of this Agreement by the Purchaser;

of Ten Thniigand IS1Q.000.00t DOLLARS as an additionale) The Purchaser shall pay tho further sum ^ .. .v, .. . ,
deposit, by way of a post-dated cheque made payable to THE VENDOR, on the 120" day after the dale of
execution of this Agreement by the Purchaser;

of Ten Thousand fS10.000.00) DOLLARS as an additionalf) The Purchaser shall pay the further sum     « .u j . i
deposit, byway of a post-dated cheque made payable to THE VENDOR, on the lOO" day after the date of
execution of Oils Agreement by the Purchaser:

q) The Purchaser shall pay the further sum of Ten Thousand (S10.000.0Q) DOLLARS as an additional
deposit, by way of a post-dated cheque made payable to THE VENDOR, on the 210" day after the date of
execution of this Agreement by the Purchaser; and

h) The Purchaser shall pay the balance of the Purchase Price, by certified cheque and/or bank draft
payable to the Vendor or to whomsoever it may further direct, on the Closing Date, with all adjustments as
hereinafter provided.

2  The TARION Warranty Corporation's "Statement of Critical Dates", “Addendum to Agroomont of Purchase and Salo'\
including the Appendix of Additional Early Termination Conditions", if any Schedule 3, the adjustment's and Marion
Warranty Corporation's Warranty Information Sheet (collectively the "Addendum ) are attached o and form part of his
rgreemern The transaction provided for in this agreement shall be completed
Occupancy Date, Second Tentative Occupancy Dale. Firm Occupancy Dale or Outside Occupancy Dale Closing
-Closing Date "Date of Closing", "closing", "closing date” or "date of dosing ), as me case may be determined in
accordance with the provisions of the Addendum, notwithstanding any other lerin of this Agreement
Addendum as wall as Schedules “A" (Feature Sheet)."D: (BlackllnesK "E"
-V rvoucher/Ponii^ Packages fif aoplicable)) together with any other schedulers) terelo shall form part of this
Purchase Agreement (collectively, the "Purch^ Agreement" or "Agreement). The
he/she has read this Agreement, including the Addendum, and agrees to be bound by the terms hereof.

3. All capitalized terms shall have the meanings given to them in this agreement.
that a reference plan describing the POTL shall be registered prior to dosing and that the description of the ^
out on (he iransfer/deed of lands given to the Purchaser on closing shall be described m accordance

plan, and the Purchaser agrees to accept such revised description in lieu of Ihe one set out above. This agreement
constitutes the entire agreement as belwocn the parties.

CLOSING

4  Closing shall be the date on which the Vendor or the Owner (as hereinafter defined) shall transfer the title to‘t’® P[0P^y
to the Purchaser as amended pursuant to tho terms and provisions this Agreement. Provided that m the event that me
ImnsaS iremsed utilizing the Teraview Electronic Registration System (“TERS"), the terrn “delivery ^
respect to a deed/iransfer shall mean that an electronic deed/transfer of lands is capable of bomg tendered by the Vendor

DS
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or Owner for registration, with all matters relating to the registration required to have been completed by the Vendor or its
solicitors having been so completed.

REPRESENTATIONS OR WARRANTIES AND ENTIRE AGREEMENT

5. This offer, when accepted, shall constitute a binding agreement of purchase and sale subject to any statutory rights of
recision to the contrary. Time shall in all respects be of the essence of this Agreement and this Agreement shall not be
amended except in writing. The Purchaser releases and absolves the Vendor of any obligation to perform or comply with
any promises or representations as may have been made by any sales representative or in any sales brochure, unless the
same has been reduced to writing herein. It is agreed and understood that there is no oral or written representation,
warranty, collateral term or condition affecting this Agreement or the Property, or for which the Vendor ortho Owner (or
any agent or sales representative) can be held responsible or liable in any way. whether contained, portrayed, illustrated
or represented by (or in) any plan, drawing, brochure, display, model or any other sales/marheting material(s), or alleged
against the agent or any sales representative, other than as specifically set out in this Agreement in writing.

JULY 7, 2021
IN WITNESS WHEREOF I/we have hereunto set my/our hand(s) this day of 2021

WITNESS; PURCHASER:,
(Dale of Birth)

WITNESS;. PURCHASER:.
(Date of Birth)

The undersigned hereby accepts this agreement of purchase and sale and agrees with the Purchaser to comply with its
covenants therein.

7/8/2021
ACCEPTED THIS day of 2021.

STATEVIEW HOMES (BEA TOWNS) INC.

□ocuSigned by:

Per:
A.S.&-^5AC00BCAA17UA6
I have authority to bind the Corporation

os
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Barrie ● Essa ● Ardagh

FULL
DEPOSIT

BONUS
PACKAGE

1

$5,000 ShowroqpnCredit*
(Cannot be put towards th^urchase price)

S T A 'r £ V I E w
IIOMKS

StateViewHomes.com

Townhomes coming to Barrie!!
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Barrie ■ Essa ■ Ardagh

GOING
FIRM

BONUS
PACKAGE
I) Appliance Voucher

(voucher and specs are included with offer)

2) BBQ Package
(voucher and specs included with offer)

This is only valid if you decide to go firm at time of signing.

DS

S T A T E V I E W
  HOME.S

((/iiyu'ift/

StateViewHomes.com

Townhomes coming to Barrie!!
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Barrie ● Essa ● Ardagh

This Certificate entitles you to a Propane BBQ with BBQ Cover

from

Dickson Barbeque Centre

courtesy of

Stateview Homes

This offer »9p :«$ only lo H£A lOWNS, Bifrie and only to h<jmeowner(s) tn»l receive the BBQ peciafe as specified on their Purchase
Agreement. BaQDietirresa'efor artisticreoreientailonooiy. Modeiand Brand maychangewithout n«K»

STATEVIEW HOMES-BEA TOWNS-BARRIESITE:

HOMEOWNER(S) NAME(S):

EMAIL:HOMEOWNER(S) CONTACT: PH#

SEPT 18, 2024CLOSING DATE:LOT#

STATEVIEW HOMES APPROVAL:

SIGNING OFFICER:DATE:

StateVi ew
  HOMES 

|i MO-i Qi

J
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Barrio ■ Esso - Ardogh o
'g

-j
at
at

CONGRATULATIONS! Ol
o>
00

O

HERE’S YOUR BAD BOY APPLIANCE VOUCHER!
o
ro

O
o
CO

DDISSUED TOl CD
m

JULY 7 2021 wISSUED BY: DATE; o
CD
CD

Tlth certificate entities you to the appliances below supplied by
Hjd boy f-U’nilu'9 courtesy o! StMaview Homes

SAMSUNG
30” top mount REFRIGERATOR
in stainless steel

RTIMKIteSl.

SAMSUNG
30" ELECTRIC RANGE

in stainless steel
Wf63A6TffSS

SAMSUNG
24" built In DISHWASHER in stain

less steel
DW80R203Ji'S

Don't Forget to ask about Bad Boy's special offers on home
furnishings and mattresses!
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^  I CDSf State View
  HOMES

CO
o

X o
-v|

o>

TERMS & CONDITIONS O)

cnCP;u
05

)eSclivtiuk.-211 appointmcm with 2aDeUa Shcvitt. Phoie f{416)557-D60J. cirtuil 73lieida!''nooot)uilf.cum
(b/ appoindneiil ooly)

Thi* certiflcaie is voided If Homeowner agreemenl Is voldod or II ihe agroemoni Is amended or revised lo oelete any
ur all uf ihu uppliancHs.

1. CO( Df o
N>7. o
o

li IS tie lluiiioowrnare revponsiblliy to affange appliance installation. All appBuiieo package's iiidudo free doUvury of
products and removal oi packaging mateilals.

Installation is not Included (excluding dishwasher) but can be provided through a third party during tl<e ufigiade
iipfoiis. Stateview Homes will not tie rasixmsible hir any issues or danuigeslrDiii i^tpliance iiislaBatlon.

In tire event dw Humeowiiec wisties to upgrade the standard aopHance package, a credit based uii the wliulesabr
vuluv will tie epp^’d tu Itic price ol the upgraded products.

Hnniuownets may upgrade appliances directly with Bad Boy. Any upgrades are to be paid deecOy to Bud Boy am)
Hunieuwnets are to bituim Slaievlew Humes of any changes lo the dimensions at Die uppUaiioes. Sialevnrw Hornes
wil not be responsible for appliances not fitting doa to lata upgrades. Cabinetry, gas lir>es and rough*:ns aie not
included «iO must be arranged through Slaieview Homes. Stateview Hornes Is nut responsible lor any upgrades
putchdsed tliiou^ Etad Boy

Once the chosen appliances are delivered no exchanges or returns vnD be alowod. Alt Hood Fans are final Sale

Api^Uiiice rnodulc aru sut>|<n;t to ctiringe williout notice, a leplaceinurl model wil! be selected by (hid Buy for tliul
exact lIMKiel.

Door swings on retiigniators must be stated at lime of purctrasu.

dlandard and uiigiade package apptances w>N be debvered lo the home after Ihe closing date, it is lire Homeowners
icspo-isibilily tu make aironijements deectlywith Bad Soy insetting updobveiY and paying of the final upgrade
iMkiiKe.

Certificade has no cash value and is non*transferabfe.

Extender) warranlles vrili be ottoiod by Bad Boy on all packages os on upgrade option at an additional cost

1 year warranty Is the slandaid irvinuloclurb warranty.

CD3.
4S.
03

4. 03m
CO
o5. 03
03

&

7.

U.

9.

10.

11.

12.

13. rHOMEOWNER ACKNOWLEDGES THAT THEY HAVE READ ANO ACCEPT THE TERMS AND CONDITIONS.
STANDARD PACKAGE INCLUDES STAINLESS STEEL REFRIGERATOR, RANGE, DISHWASHER. HOOD
FAN AND FRONT LOAD LAUNDRY SET.

UVATt)WT<SsrTE

HOhEOVWIEFiSi

SEPT 18 2024CLOSINQDATE:PHONESUNTI*

EMAIU

AlfTMORlZATION:

PER;DATE:
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Schedule ”A"BEA BEAUTIFUL!
FEATURES & FINISHES TO MAKE YOUR HOME AMAZING

BEASMARTI

ENERGY SAVING FEATURES FROM OUR NAHUij^Y PACKAGE

4) ?* ● i' «>toner Mai eenttruction <mSi R-23 ● Sinigbtion.R-MhalM.

ie*m inivbMn t» b* R-JI 10 iB coilmgi vtiih fpithM «<■«> obow
0 ^ boli'^oomo r«nlh or MttSgut «>>ndcpwrs| hovo oshojit ^on (Enecgi'Siav^qtoMedJ

vontod to omld«

0 Fonoo Ar Nobiril GatCondorting-umicc. 96%ECM«fhooncy.>«oii'iEC M
iTMMur.poMi »«niod lolkc outwrio

0 Hr Ji RnwT«> Vtr>t4jtKro 0r>4 R V1 urr|AI^I S|\tr«ti
0 Cr<vr>Jy$tar* quabhod rurxioriwoQ (Jrrnniic hut *iil«r Irrtb (renul onitl
0 Al Irurk ilui.tv. irHlu.liny bUMOMieii lur supply toj r a turn end panrro junto

● OrrOMrlophonowUtt Locohon to b« 4*1«iminad Df pjrcnoMr
● JtMcVww Homei ihoB provid* ● panonoly i£t«dub<i oppoantmoni widi uur qwbbod

Tmhnicol Conuodor to npbi it. and lo ocd otic trry tddiUcnjI Security/ Techn^ogy
rcqiivcmrna roqjcftad

● Rowgh-wCtntrtlKtiuvn tyitn'r loallnithed lioonwilh pipet d'opped to gtrtge it
detemtaoed by StttcVicwrHontoi

● AiirmRough-n only
r Mumtured Mcunty lyilimi trtiltlrlc through SlJicVicw Hurim uippkcr. VM-

purchMC olc^ontl twoyctr ucurty lyum. the buyer vrll retcMt Vlly inttillcd
tocunty tyilcm, nrhich nekidet contiction <11 uftondgiv ndowwnd duurt for
'lookout* trtd 'wthout* btiement or>o iKbon detector, erw k«yp*d. one «nd
eumd pirtrl rrith iitodtltd htrdwtri (tie your Socur RofVMtrtttvc for de‘j k)

● Munc^tl oddrcM pUquet prurioed
● Pruinpunaly home eWtrang tafv c* pngr tu Qccvptrcy
● Duel dotningpriorlo occuptrtcy

BEA COMFORTABLY ElEOANTI
BREATHTAKING INTERIOR LIVING SPACES

to bo tapod, lor added Ke<ting erid coolrag eff< ertcy
Cen»illy loceted elecfofc EnergySlar* qutlihed therrnoael or iruin floor
LED hghlbiJbl<rd<er« eppheeUa to he^ (ootarvo energy
Exlenpvo ciuRng for trpproirad arargy contanotron and draft prevention

of recyded metariil throughout the buildeig procett0 The

BEASTYUSHI

EXTERIOR FEATURES & STRUCTURAL COMPONENTS

Wrktimaio uropoctvd curb-appaal W.th Mudom-ityk roof kies and a bland of
Trjd.bonal/M.Klern bw*Uing mttonals revel In beauty of your arrival,

● Each honw vetcrior It vornprivad of a combmttion of all brick, tlone, itucio,
hevro board and/or precavl accenti vnth tnatonry detaAng arourtd vnndovit end
doort 111 per pUn'alsvat'ent/cpIintiU

● Durable, rruaiitnanca Iree. pre-lncdrad alumiiviitn ioKls, latele. etvei trough
a>Kl rlownkpuuti, afl colvUr ioordirtatud

● Prorrirnarit iniulaltd antry door with duar hardware package tnaudmg grip, vet
and deadbolt, featuring gan interti to frant antry donrfaaturai taa per plan/
dauatlent/ opIionilMth complernant ng door oUi M both front and reardodri
for a cuklorti luJuh

● Ederiorakjmmum /a Inga for dacorativo applicatlolis, (where raquirad by code)
Actual Palling detailing may vary hum rallv^i d<pc,ad on brochum |ai per plan/
elevalionv'opliond

● Cne eitrrnjr hove bCj It lyo.ided in garage
● Piedauvhed rolrop nwial nvulelcd garage doon with dacorabve gleamg and

hardware

BCAA CHEFI
GOURMET DREAM KfTCHEN FEATURES

● Cutlornqualitydctigntakitcheflcabntuuviihcnoiceeftryletlroni
Vendor*! ttandaro tarnplat las par pbn/opl>ani)

● Space for dtshuraihcr nckidng 'ough-ui plumbing and electrcaJ
● Bull; n pantnat and broom dotalv braaifiit countart / «landt and bank of

d-Mrert let pec pbn.eptieni)
● Uiiuricut atone khcKan courvtartopt wdh your cna<c of colour honi

Vendor's stervderd aernples
● Colour cooidmited iidi plalai to compllmarl cabmea
● Slarleu itaci hmih. under mount tink rt I tchan with pul-out faucet
● 6* kteheft Pova vant to be vented to the outpde

BEA PAPMEREDI
LUXURIOUS BATHROOM FEATURES

● Cualom quality designed prrnary entuitc/bad-roamscaoineu w4h chrslcoof
stylet from vendor's standard tamplet let per ptsn/oobontl

V Ljrnineta Couniartop for pnrraary encuite/badiroorm with a contemporary
pencif edge and a dtan-cutflnith wf a-e the counterop meetc the wall

V Seigle lever {lu«t(l| in <1 bathrooms
● White pedestal imk lor aD powder rooms
^ High efficiency water sevirig whia tofetsn el bethroomt
● Deep actyke aoeker tubs (at par pUn/ophona)
● Wei llkitup toceJing and motaicflooi tilet in all thenvar tUlb
s Cnauila rairr.ita with glass thourarf
0 aul baihrourTi tubs ahowar enefoaures to receive *rnold raaistent diywel'
● Shut ofl vahoa tu al balhrooni a'nka & lulbla
● Privsey locks o

BEA BRICHTi
LIGHTING B ELECTRICAL FEATURES

●  10(hjii p elactrveal saiv«at wlh breakers las per QIC budding code)
● Wralharptool l■●llrler elecIriLel outlelk. each acceskiUe astenor door
● Autonutic sn>oke tiHeOor(a)with strobe lighting to meet CBC buitding codes for

homt and family safely
● All wnng in accordance w‘lh Ontsrlo Hydru standards
● Electric doe'chime

● Decora light switches plugs and pletea
● Carbon monoside detectors

■ Two (D eleetnttl outlelsingerage,
■ Ground fault indicetorrecepsadet os par boildirvg code

BEA FLOORED)
EXQUISITE FLOORING COVERINGS

● Tie flooring - locations is per eppldibla modal layouts
« Natural floonng-localiant at par applicable model layouts
● Broadloorr, floenrig with under pad m Srd level halhvay, and el badroorrsi frorri

bcalder't samples
● Sub-floor n glued, tended, and tcawad down belore apol cation of fmithed floors

BEA FRESHI
LAUNDRY ROOM COMFORTS

● Aflupperflbor leundty cloien/roomt to eidude e floor dram end lilao
bevrbuerds lev pet pfafVcpborn)

● Ccetvdruent JurnLla *nu briaS Polyprogylena laundry tub urnh separcte dram
las pt’pUfVoplloni)

● Outsioe venting fur dryer
s Hot ard cold laundry taps for washer with heavy outy wairg for diyet

BEA SAFEl
COMFORT, SAFETY. AND SECURITY

● Highqtwily
● ffngrs end

BEA REAOYI
HELPFUL ROUGH-INS FOR FUTURE CONNECTIVITY

● Three U) cable televitlen outlets (RG-i Standard] Locafon to be determined by
purchaser

● One (II interrvet rough-ui ICAO-S Standard) location to be determined by purchaser

HARMONY

SU (vV'avw'i * U'mortf Pm* (s i 0* v«9a^

JI bathroom doors

ceil ng(1| on welland ID

lodrt witn deed tolls on eO esle'<v cwmg doorfi)
striker platev rrmteued with estru4(jrtg screws

Ft»tvrM and Fintt^i rns^^to
●ntrgy, emk .ufC#riafea’e, eihieiDy I6urc*d
mivnili *Dd v.vMcfidly Mnt^.icai*e

Step mild* e welLbuift lj«brleu»»ettr>^ 0oih witK esceptionel tlter«;
\c riek# evefyin'n^

● 3-slorcy lowrliQUi^i ^v« nifit t?*)
● 4*%t(y«]r luwrhuLibn haw nine (9*)

Qiohl (S’) cerKn^fe on Ifte 3td fkie*
» Alnei^hfierK np^uiifiuitv end uib}ecied to iilepbn epprovel renditions, bulcheeds

end low le n>e<harHC»l syslemi snd eeihng dropped down

erail.

the ift, second A shrd floor
ihe ntein, securid 4 fuurth iuur. wiil«

oreas
nrqulr«d . JI H«uht» ar« meaMfwd tu tup uf thv fluur jv»t and cen L« ad^vtwd

●1 tSedlKreton of Stet«Vi«w Hofltioi fh^rchaier ecetpu lh« wm«
« Scrlten <y railed foyer, mud room, laundry room. gere4»«n:reore landing |wK

dfCteted l.y »jradel fee per ;>Uri/uptionO acceph theperrmiirj
● Eeey nuMf<erartce frev ceilingt in kitchen. leui^ry rvur*s puv^e* rMiri4 e/td

●II batIkfoOmv tpr^/td Uipplf toAnat wch 4* tmoolti bolder an «l oChererm
● ^te pent on aI waHl end vrhita petfil on doors errd t*»n
* Elvgarl ueV «rA**S |vOf>«vr itrB»Mj»r^, cerp«f grj<>e» troeds & naorj, 1 oak square

vf/ tkllrt tu IkMjbvLl ●r«pov With warm nelufJ u4l herhlrjiii (as p«r pUn/
cfAicrJ «rtd Wwiboardv tf>rou<]h<ni1 vrrth dcarxlop tu t4e or oJi floo*ing

● La^rg on ●! doors’ iMidows ihruushoul finished erve'a
● Quality fasiihed interio* k^sobs o<» ell Irtenoa doors v«th
● 4’6’ doorv. Fodret doors and Frend) dou<v Us
● Ov^ureiwJ Lulwnint erij
● Art riKMd. stepped welH. reghfd

to d

pUisonrmg Ki

areas

ngn
pc* pbn/uptKinv)

a dvieil iuk pc* pUn/upounb^
sa(h«>e] CMTgs. JuubU height and

PalUd«««> wmiurrs. cwr>wJ wait, tnrdta c«nl*rs andei Ia>i9as. and waHle (etk>gt (n
pflrf pUrv^uptfOnO

● ThuuijMtJ BtrsAflya (unddirfar«nvHth wefhopoctftted Uien. pertota'. .«r»d muc rOLsn
cloiatt. spacMav «sahan clowtt wifS sheUing e^staJled Cei per pbrvcptooj

BEA THE BESTI
CUSTOMBR rmeNDCY UPOKADB MIOOBAM

●  eiv pleased quoutaiv. pnof tocontirucLon ter extras orcjttvr
tevsheffgritxenor ViiLrCn. Pur^a*t ri ht.** ihe oppcrturxty lo rreke uy*ir«deo
●nterios aJeetKm «4ien they etltnd to Chous* the  r coteurs ar>d maleri.»K
schedules pemiit}

BEA SMARTl
COMF>;RT SMART HOME AUTOMATION

^>e (1) smart ctoYel Automation Hub wi*.h touchsener located a: the front mirance
uf the home

(●) One (1) small dooc lode on the tndde garage doer lead r>g to house tgrade and
oplK'tis pefmtta><^

0 One (1) smart lighdng control
^»[1) vnertd^tKaUtcpnuol

^ One [1) smart weter leaii sersor
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SCHEDULE"G"

TO THE PURCHASE AGREEMENT OF STATEVIEW HOMES (BEA TOWNS) INC.
ASSIGNMENT SCHEDULE

The Vendor agrees that notwithstanding the terms and conditions of the Purchase Agreement to which this schedule is attached, the
Purchaser shall be endtied to assign this agreement of purchase and sale {the "Assignment"), at the Vendor's discretion, provided the
Purchaser pays the Vendor's fee in this regard in the amount of $5,000.00 plus HST, together with the Vendor’s solicitor’s legal fees of
$950.00 + HST, on the following terms and conditions:

1,

a. the Purchaser shall only be entitled to exercise this right of assignment once the Vendor has entered into final and binding
agreements for not less than 85% of all of the residential dwellings in the Project and not after 90 days prior to the Closing Date;

b. all deposits required to be paid pursuant to this Purchase Agreement as of the date of the Assignment have been paid in full, and this
right of assignment may only be exercised once by the original Purchaser, and such purchaser shall remain liable under the Purchase
Agreement until the assignee has completed the agreement of purchase and sale;

c. the Purchaser shall only be entitled to exercise this nght of assignment provided that the Purchaser is not in default and has never
committed any default under the Purchase Agreement;

d. the Purchaser shall not be entitled to list the Property, for sale on the Multiple Listing Service, social media sites, electronic billboards
or internet sales or advertising sites of any nature (ie, Craigslist, Ebay, Kijiji, etc.,) any brokerage web site or personal web site, any
newspaper, flyer and/or media platform of any nature. Any breach of this covenant shail automatically result in the loss of the right of
assignment as provided for herein and shall constitute a default under the agreement of purchase and sale that is incapable being
rectified by the Purchaser;

e. the party to whom this Purchase Agreement is being assigned (the “Assignee") provides evidence satisfactory to the Vendor (as
determined by the Vendor in its complete discretion) that the Assignee has the financial ability to complete the transaction
contemplated by the Purchase Agreement; and.

the Purchaser and the Assignee enter into the Vendor’s form of assignment agreement (the “Assignment Agreement"), without
amendment, which agreement shall, inter alia, provide;

i. all deposits theretofore paid by the Purchaser (the "Deposits") shail be assigned to the Assignee;
ii, the Purchaser releases all right and interest in the Property and the Deposits;
iii, the Assignee agrees that the monies and consideration paid to ttie Purchaser shall be included in the calculation of any

Land Transfer Taxes eligible in respect of the Property;
The Assignee shall acknowledges that the Canada Revenue Agency may determine that the Assignee may not qualify for
the Rebate or Rebates, as applicable, due to the assignment and in such case the Assignee shall pay the Vendor on
closing, the amount equal to that portion of the Rebate or Rebates to which the Assignee may no longer qualify for, and as
a result the Vendor shall be charging the Assignee of the Rebate amount, in addition to the Purchase Price, on the Unit
Transfer Dale;

the Vendor shall charge HST on the amount of any assignment fee and/or increase in the Purchase Price as between the
Assignee and the Assignor as well as the loss of any portion of the Rebate arising as a result of the assignment;
the Purchaser warrants that he has delivered and the Assignee warrants that he/she has received, one fully executed

Purchase Agreement and all of tiie disclosure documents required to be delivered to a Purchaser pursuant to the Act;
the Assignee and Assignor covenant and agree that, in consideration of the Vendor consenting to the assignment, they
waive any and all right to delayed occupancy compensation pursuant to the Ontario New Home Warranties Plan Act; and
notwithst^ding the assignment of the Purchase Agreement the Purchaser and/or Assignor shall not be relieved of its
obligations under the Purchase Agreement, shouid the Assignee fail to complete the purchase of the Property.

In the alternative, the Vendor in its discretion may require that the assignee under the Assignment Agreement enter into a new agreement
and the Assignment Agreement may take the form of  a new purchase agreement with the replacement purchaser together with a
conditional release of the original purchaser with the Vendor being entitled to the retain from the final purchase price payable by the new
Purchaser the Vendor's its fees as aforesaid. Assignment HST and an amount equal to any decrease in the HST Rebate arising as a result
of the purchase price of the replacement purchaser inaeasing and thereby decreasing the available HST rebate before paying the original
purchaser the difference between the purchase price under this agreement and the purchase price payable by the replacement purchaser.

Without limiting the foregoing any such consent provided by the Vendor herein shall not extend to nor allow for or in any way be deemed to
include any right of the Purchaser to conduct an 'open house' or similar showing of the Property or list for sale or advertise for sale the
Property on any multiple listing sen/ice or similar type service, all of which are strictly prohibited. The Purchaser acknowledges and agrees
that once a breach of tiie covenants contained herein occurs, such breach Is or shall be incapable of rectification, and accordingly the

Purchaser acknowledges, and agrees that in the event of such breach, the Vendor shall have the unilateral right and option of tenninating
this Agreement and the Occupancy Agreement, effective upon delivery of notice of termination to the Purchaser or the Purchaser's
solicitor, whereupon the provisions of this Agreement dealing with the consequence of termination by reason of the Purchaser's default
shall apply.

●osAi other terms and conditions of the Purchase Agreement shall remain in full force and effect unless specificaBy amended herein.

f.

IV.

v.

VI.

VII.

Vlll.

2.

3,

4.

PuECtisjlfrs’ Initials

Purchasers' Initials
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DEFINITIONS

6. The following terms shall have the following meaning for the purposes of this agreement:

"Act” shall mean the Condominium Act. 1998. C. 19S.O. 1998 as amendeda)

b) "Agreement" and'or "Purchase Agreement" shall mean this agreement and all schedules thereto
amended from time to time.

as

0) "Closing Date" shall mean the date that the Vendor transfers title to the POTL to the Purchaser in
accordance with the terms of the Addendum.

d) ''Condominium Corporation" and/or "Condominium" and/or "condominium" shall mean the Common
Element Condominium Corporation created upon registration by the Vendor of the Creating Documents, and
the term “Condominium" shall mean the Common Elements Condominium created upon registration of the
Creating Documents:

e) "Condominium Documents" shall mean the Creating Documents (as hereinafter defined), the by-laws and
rules of the Condominium Corporation, any agreements authorized by by-law, the disclosure statement end
budget statement, all as may be amended from time to time:

0 "Creating Documents" means the declaration and description (as such terms are defined in the Act), which
are intended to be registered against tide to the lands comprising the Condominium Corporation and which
will serve to create the Condominium, as may be amended from time to time:

S) "Deposits" shall mean the deposits or any one of them as set out on Page 3 of this Agreement, to be credited
towards the Purchase Price on the completion of the transaction that is the subject of this Agreement;

b) Development Agreements" has the meaning attributed thereto in paragraph 30.

i) "Extras" or "extras’ means those finishes, wall coverings, floor coverings, fixtures, appliances and/or
upgrades or any of the foregoing not specified in any schedule of standard suite finishes or schedule of
upgrades:

1) "Governmental Authorities", "governmental authorities". "Governmental Authority’ or "governmental
authority" means the Municipality (as hereinafter defined), together with any county, regional, provincial,
federal and/or other governmental authority or agency and tor any utility or service provider (private or public)
providing services or utilities to the Property andtor Subdivision and\or having jurisdiction over the
Subdivision;

"lands" or "Real Property" shall mean those lands and premises comprised of: BLOCK 76, PLAN 51M1167;
CITY OF BARRIE;

k)

"Municipality" means the local municipality in which the Property is situate, and if such entity is not the
designated authority for the purposes of granting approvals pursuant to Section 51 oftheP/anmnoAcf. R.S.0
1990 as emendodfthB ‘Planning Act"), then the term “Municipality" shall include such approval authority lo
the extent that it has power and authority to the matters ascribed to a ‘Municipality" hereunder;

m) "Occupancy Date", "Occupancy", "occupancy date" or "occupancy" shall mean whichever of the Firm
Occupancy Date, Delayed Occupancy Date and/or the Outside Occupancy Date on which the Vendor gives
the Purchaser legal occupancy of the Dwelling Unit (as hereinafter defined), in accordance with the terms of
this Agreement and the Addendum. Provided that in the event that the Purchaser has already been provided
with occupancy of the Unit (as hereinafter defined), then such terms shall mean the Closing Date:

n) "Occupancy Fee" or "Occupancy Fees' shall mean the sum or sums of money payable as set out in the
Occupancy Licence;

o) "Occupancy Licence”, "Occupancy Agreement" “Licence Agreement". "Interim Occupancy Licence"
and/or "Interim Occupancy Agreemerrt" shall mean the agreement setting out the terms and conditions by
which the Purchaser shall occupy the Unit during Interim Occupancy as substantially set forth in Schedule "C"
forming part of this Agreement. Provided that the Vendor reserves the right to amend or vary such terms and
conditions and the Purchaser agrees to accept such revisions and amendments. The Purchaser shall
execute the Interim Occupancy Licence on or before the Occupancy Date; 'Occupancy Payment" shall
mean the additional deposit to be paid by the Purchaser on the Closing Date if the Closing Date occurs before
the Occupancy Date, which shall be an amount equal to ten percent of the Purchase Price. In the event that
the ONHWPA ar^d/or the Addendum prohibits such additional deposit then the obligation to pay same shall be
deemed to be deleted from this agreement and the balance of the agreement shall remain in full force and
effect;

"ONHWPA" shall mean the Ontario New Homo Warranties Plan Act. R.S.O.. 1990 as amended and all its

regulations and bulletins;
P)

"POTL" shall mean the freehold parcel-of-tied land as described on Page 4 of Uiis Agreement. . The
Purchaser acknowledges and agrees that a reference plan describing the POTL shall be registered prior to
the Occupancy Date (as hereinafter defined) and that the description of the POTL or Property set out on the
transfer/deed of lands given to the Purchaser on the said Occupancy Date shall be described in accordance

q)
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with such reference plan, and the Purchaser agrees to accept such revised description in iieu of the
description as may be set out in this agreement;

"Property' shall mean the Dwellif'g and POTL collectively;

■Property Services" or "Dwelling Services" shall mean thosetelephone. internet, telecommunication, water,
gas. electrical, sewer and other services and utilities provided to the Property by any utility or service provider;

“Purchaser" means the purchaser(3) as defined in paragraph 1 of page 4 of this Agreement to which this
schedule is attached.

"Purchase Price" means the purchase price of the Property as defined on page 4 of this Agreement to which
this schedule is attached, as increased by any amount(s) as set out herein reimbursable and/or payable by
the Purchaser to the Vendor (hereinafter defined as "Additional Charges') for the purposes of calculating the
total value of consideration for the purposes of HST and Land Transfer Tax. and as amended or adjusted in
accordance with the terms and provisions of this Agreement;

"Rebate" or ’Rebates” shall mean any provincial and/or fodoral new housing purchase rebate and/or
transitional rebate applicable to this purchase transaction (regardless whether such transitional rebate is
initially claimable by the Purchaser or the Vendor), and shall include ary refund, credit, rebate of any form or
nature of such HST applicable to this purchase transaction but specifically shall not include any new housing
residential rental or leasing rebate whatsoever, and such Rebates shall be fully assignaWe. transferred and/or
credited and/or paid to the Vendor as hereinafter set out;

"Residential Dwelling" or "Dwelling" shall mean the home to be constmcled upon the POTL by the Vendor,
in accordance with this agreement;

"Schedule" shall mean any schedule attached or annexed to this Agreement, which shall form part of this
Agreement, and the term "Schedules” shall mean any two or more of same;

"service provider" or "Service Provider" shall mean any party providing any service or utility to the Property
and/or Subdivision;

"Developer" means the registered owner of the Lands (including the Vendor if applicable) as of the dale that
the Condominium Is registered;

’Tarion" or "Warranty Corporation" shall mean Tarion Warranty Corporation;

Teraview Electronic Registration System" or "TERS" shall mean the electronic real estate gateway and
document production system available to auUiorized sotidtors in the Province of Ontario, used in Recreation
and delivery of the Transfer/Deed of Land conveying title to the Property;

"Vendor" means the party or corporation defined as same on the front page of this Agreement to which this
schedule is attached;

ADJUSTMENTS AND REIMBURSEMENTS TO THE PURCHASE PRICE

The Purchaser shall be responsible and obligated to pay the following costs and/or charges in respect of the
Property either on the Occupancy Date or the Closing Date as determined by the Vendor. The Purchase Pnee shall
be adjusted to refect the following items, which shall be apportioned and allowed to the Closing Date with the day
itself apportioned to the Purchaser;

The Purchaser agrees to take all necessary steps to assume immediately on Closing, charges for electricity
water, gas and other services, and the Vendor may recover any payments made by the Vendor on account of
the Property from the Purchaser. The gas meter/water meter/electricity meter is/are not included in the
purchase if fl/lhey is/are not the Property of the Vendor. The Purchaser shall pay, or reimburse the Vendor for
the cost of, or the charge made for. or prepayments for, or security performance depoals relating to, any of
thewater, electricity or gas service, including, without limitation, the costand/or installation of any meters, and
the installation, connection and/or energization fees for any of such services. The Purchaser agrees to a^pt
the utility suppliers designated by the Vendor. Subsequent to Closing and pnor to assumption of the
subdivision by the Municipality, if the Purchaser changes any or all of the utility suppliers, the Purchaser shaU
be responsible for the repair of any damage caused to the Property and neighbouring lands by such alternate
utility suppliers and any costs incurred by the Vendor or Vendor to restore the Property to the onginal stale
prosHded by the Vendor;

Taxes, fuel, water rates, assessment rales and local improvements to be apportioned and adjusted with the
Vendor being responsible for alt such charges up to the Closing Date with the Purchaser being responsible for
all such charges from and including the Closing Date, Where the Vendor has posted security for taxes, made
payment for taxes or has been advised by the applicable authority that laxes will be billed to its account for the
current year and/or following year, laxes shall be adjusted as if such sum had been paid by the Vendor
notwilh«anding that the same may not by the Closing Date have been levied or paid, subject, however, to
readjustment upon the actual amount of said realty taxes being ascertained. In the event realty taxes have not
been individually apportioned or assessed in respect of this Property and remain en bloc, then
notwithstanding that such en bloc taxes may be outstanding and unpaid, the Purchaser covenants to
complete this transaction and accept the Vendor’s undertaking to pay realty taxes once individually asses^
against this Property and agrees to pay on Closing a depoat to be readjusted and to be applied on account oi

r)

s)

f)

u)

V)

w)

X)

y)

z)

aa)

bb)

cc)

7.

(a)

(b)
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the Purchaser's portion of reatty taxes applicable to this Property. Municipal realty tax re-assessment and/or
supplementary tax bills relating to the Dwelling constructed on the Property issued subsequent to the Closing
shall be the sole responsibility of the Purchaser. Notwithstanding the foregoing, the Vendor shall not be
obliged to make any readjustment of the foregoing deposit in the event that such readjustment is equal to or
less than one hundred fifty dollars ($150.00);

(c) The Purchaser shall pay to the Vendor on closing the charge imposed upon the Vendor or its solicitors by the
Law Society of Ontario upon registration of the Transfer/Oeed of Land or Charge/Mortgage of Land or any
other Instrument in the amount of sixty-five dollars ($65.00):

(d) The Vendor represents and warrants that It Is reregistered as a builder under the Ontario New Home
Warranties Plan Act. as hereinafter defined, and that the Property is or will be enrolled under the Ontario New
Home Warranties Plan Act. The Purchaser covenants and agrees to reimburse the Vendor on closing for the
enrollment fee paid by the Vendor for the Property under the Waranly Act (together with any provincial or
federal taxes eligible with respect thereto);

(e) A Five Hundred Dollars ($500.00) administrative fee shall be charged to the Purchaser for any cheque
delivered to the Vendor pursuant to this Agreement or for any extras ordered, which is returned "N.S.F." or
upon which a ‘stop payment' has been ordered or is not honoured by the bank of the Purchaser for any other
reason (collectively 'Returned Cheque'} and such administration fee shall form a credit in favour of the
Vendor in the Statement of Adjustments for each Returned Cheque and shall be paid on the Closing Date;

Any increase after the date of execution of this Agreement by the Purchaser in any levy, payment,
contribution, charge, fee assessment, together with any and all interest charges pertaining to development
charges levied by the municipality including without limitation, any parks levies, development charges,
education development charges, cash in lieu of parkland dedication payments, public art contributions and/or
impost charges (collectively, the ‘Existing Levy’) required, assessed, charged or imposed as of that date by
the Municipality, a regional municipality, a transit authority, a public or separate school board or any other
authority having jurisdiction under the Development Charges Act, the Education Act. the Planning Act and any
other existing or new legislation, bylaw and/or policy and/or if any ofthe aforesaid authorities require, assess,
charge or Impose a new or any other levy, payment, contribution, charge, fee or assessment (collectively
referred to as the "New Levy") under the Development Charges Act, the Education Act, the Planning Act and
any other existing or new legislation, bylaw and/or policy after the date of execution of this Agreement by the
Purchaser then, the Purchaser shall pay to the Vendor the increase to the Existing Levy and/or amount of the
New Levy, as the case may be, as an adjustment on the Closing Date plus Applicable Taxes exigible thereon;

(0

(g) All proper readjustments shall be made after Closing, if necessary, forthwith upon written request. The Vendor
may reserve a Vendor's Lien, followir>gthe Vendor's usual form, for unpaid purchase monies or adjustments
or claims herein provided together wlUi the interest thereon as provided for herein, and the Purchaser
covenants and agrees to forthwith pay all costs in relation to said Vendor's Lien Including, without limitatian,
the Vendor's solicitor's legal fees and disbursements and the cost to register said Vendor’s Lien on title to the
Property. The Vendor will upon request deliver to the Purchaser (for registration at the Purchaser's expense) a
release of the Vendor’s Lien after such unpaid purchase monies or adjustments or claims herein provided, as
applicable, together with the interest thereon as provided for herein have been received by the Vendor and
upon payment of a discharge fee of one hundred dollars ($100.00) plus Applicable Taxes;

The Purchaser shall provide a refundable security deposit In the amount of twenty-five hundred dollars
(S2.500.00) on the Closing (the "Security Deposit") to secure compliance with the Purchaser’s obligations
hereunder Including, without limitation, the Purchaser's grading and subdivision damage covenants. The
Purchaser and/or the Purchaser's designate does hereby agree that at the time of the PDI or such other time
as may be set by the Vendor, the Purchaser and/or the Purchaser's designate will attend at the Property and
upon such request, the Purchaser and/or the Purchaser’s designate and Vendor mutually agree that they will
attend at the Property to inspect with the Vendor the subdivision services installed by the Vendor or Verxlor
and to compile a list of all existing damages or defects to the subdivision services, including buried or
damaged water boxes and keys, damaged curbs or sidewalks, retaining walls, acoustic barriers, fences arxl
other such applicable services. Such compiled list to be signed by the Vendor and the Purchaser end/or the
Purchaser's designate, and the Purchaser shall not under any circumstances be responsible for the cost of
repair, rectification or replacement of such existing damages or defects and the Vendor shall not apply any
portion of the Security Deposit paid by the Purchaser in compliance with this Agreement in respect of the
repair, rectiftcation or replacement of any such existing damages to the subdivision services. The Vendor's
consulting engineer for this subdivision shall be the authority for the development of the subdivision as a
whole and will determine responsibility and damages and costs therefore and In the event that the Vendor's
consulting engineer determines the responsibility for the cost of repair, rectification and/or replacement is that
of the Purchaser, then the Vendor will charge the Purchaser accordingly, save and except for those items
listed on inspection as noted herein and the Purchaser agrees to abide by such engineer's decision and the
Vendor will deduct the cost of such repair, rectlfcatlon or replacement from the Security Deposit relevant
thereto. Should the cost of such repairs, rectification or replacement EXCEED the value of the Security
Deposit, then the Vendor shall be entitled to compensation from the Purchaser for the difference between the
Security Deposit and such costs and the Purchaser shall pay such shortfall amount upon demand by the
Vendor. The Security DeposiL (or any balance thereof after applicable deductions as herein described) shall
be released to the Purchaser(s) named in this Agreement AFTER the event of Municipal Assumption of
Subdivision Services;

(h)

In the event the Vendor has provided the Purchaser with a building or foundation survey, the Purchaser shall
pay the Vender same in the amount of five hundred ($500.00), plus Applicable Taxes as an adjustment on
Closing;

(i)
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Any charges, plus Applicable Taxes, paid by the Vendor lo the Municipality and/or other governmental
authority with respect to "Blue Boxes" or other recycling programs, shall be reimbursed to the Vendor on the
Closing;

If the Purchaser fails to enter into any necessary contractual arrangements with the relevant public or private
utility authorities and suppliers with regards lo^e provision of water, hydro, gas, cable TV and/or any other
senrice to the Property on or after the Closing Dale (or the Occupancy Date if the Purchaser takes Occupancy
of the Dwelling before the date of Closing), the Purchaser shall forthwith upon demand pay to the Vendor all
amounts charged to the Vendor after Ihe Closing Date (or the Occupancy Date if the Purchaser takes
Occupancy of the Dwelling before the date of Closing) with regards to such utilities and/or services plus the
Vendor's administrative fee of two hundred fifty dollars ($250.00) plus Applicable Taxes for each month (or
part thereof) that the Vendor Is charged for each said utilities and/or senrices;

if requested by the Vendor or the Electricity Provider (as defined below), then the Purchaser agrees to enter
into or assume a contract with the provider of electricity and/or the party monitoring consumption of electrictty
to the Property (the "Electricity Provider'), on the Electricity Provider’s form, for the provision and/or
metering of electricity services to the Properly. The fees, costs and charges (Including, without limitation, any
rental, security deposit, administration, commodity and non-commodity fees/charges) for such aieciricity
services and/or for monitoring consumption of same shall be adjusted for the month of closing wilh the
Puxhaser being responsible for such fees, costs and charges from and after the Closing Dale;

if requested by the Vendor or the Water Provider (as defined below), then the Purchaser agrees lo enter into
contract wilh the provider of water and/or the party monitoring consumption of water to the

Properly (the "Water Provider”), on the Water Provider's form, for the provision and/or metering of water
services to the Property. The fees, costs and charges (Including, without limitation, any rental, security
deposit, administration, commodity and non-commodity fees/charges) for such water services and/or for
monitoring consumption of same shall be adjusted for the month of closing with the Purchaser being
responsible for such fees, costs and charges from and after the Closing Date;

If requested by the Vendor or the Gas Provider (as defined below), then the Purchaser agrees to enter into or
contract with the provider of gas and/or the party rrroniloring consumption of gas to the Property

(the "Gas Provider"), on the Gas Provider’s form, for the provision and/or metering of gas services to the
Property. The fees, costs and charges (including, without limitation, any rental, security deposit,
administration, commodity and non-commodity fees/charges) for such gas services and/or for monitoring
consumption of same shall be adjusted for the month of closing with the Purchaser being responsible for such
fees, costs and charges from and after the Closing Date,

in the event the Vendor has undertaken an obligation to the Vendor to contribute to the cost of subdivision
esthetic enhancement such as boulevard treatment or improvement, or landscaping, or subdivision entrance
features, or corner lot fencing, or fences or retaining walls, in the subdivision, the Purchaser shall, on closing,
reimburse the Vendor as to the cost thereof for the Property, the cost to be absolutely determined and

apportioned by statutory declaration sworn on the part of the Vendor.

All proper readjustments shall be made after Closing Dale and/or the Occupancy Date, if necessary, forthwith upon
request. Any limits on the costs of adjustments or reimbursement shall be deemed to be exclusive of applicable taxes
and the Vendor shall be entitled to add the cost of applicable taxes lo such adjustments, including any HST that may
be added to the Levies or other adjustments, if required by the Canada Revenue Agency. The Vendor shall provide a
statutory declaration of the costs for which it is requesting re-adjustment after closing, and such adjustments as owed
to the Vendor shall be a charge on the Property, and the Vendor shall be entitled to a vendor's lien in respect of same
and shall be entitled to enforce such payment in the same manner as a mortgage in default.

HARMONIZED SALES TAXES

(j)

(k)

(I)

(m)
or assume a

(n)
assume a

(0)

S.

The Purchase Price set out above induces the HST net of Rebates as assigned/transferred to the Vendor,
and the Purchase Price has been established on Ifie basis that Purchaser will qualify for the full amount of the
Rebate or Rebates, as applicable, and that the Rebate or Rebates will be assigned or an equivalent amount
transferred or credited lo the Vendor, in addition to such Purchase Price, The current rate of HST is 13

percent and this Is the rate that is applicable to this contract before netting out the Rebates from such HST.
Purchasers are advised that the Purchase Price offered to the Purchaser has been calculated on the basis
that the Purchaser shall qualify for and assign to and/or transfer and/or reimburse the Vendor the maximum
Rebate based on the Purchase Price set out herein as adjusted, save and except as hereinafter set out to the

contrary. The Vendor shall credit the Purchaser on Closing Date as determined by the Vendor, with all
Rebates lo which the Purchaser is entitled, subject to the Purchaser assigning and/or transfening or crediting
the Rebates (or an equivalent amount) to the Vendor and/or reimbursing the Vendor for such Rebates as
hereinafter set out subject to the assign ment/transfer/crediling of the Rebates to the Vendor. The Purchaser
warrants and represents that he/she qualifies for the full amount of the Rebate possible with respect to this
purchase transaction and that either he or she or  a blood relaUon. as set out in the ITA, shall be occupying the
Property from and after the Closing Date, In the event that there is any legislation of any Governmental
Authority that does not permit the assignment of the Rebate then the Purchaser shall transfer, credit and/or
pay an equivalent amount of the Rebate lo the Vendor on Closing (or thereafter as applicable) and the
Vendor shall be entitled to vendor’s lien for such amount and the Purchaser acknowledges that this amount

form part of the consideration due to the Vendor.

a)9.

if the rate of HST is increased or decreased or the percentage of calculation of the Rebate is
amended/reduced, or the rale or thresholds in respect of the HST exemptions or rebate entitlement are

changed between the date of this Agreement and Ihe Closing Dale or Occupancy Date, with the result that

b)
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Ihe nel amount of the HST to be remitted by the Vendor increases, then the Purchaser shall pay the Vendor
an amount on the Closing Date equal to such additional HST payable by the Vendor. A statutory declaration
of any officer of the Vendor as to the alteration, Increase amendment, etc., as hereinbefore set out shall be
determinative in this regard.

If the rate of the HST is reduced between the date ofthlsAgreement and the Closing Date but such reduction
is for the benefit of the Purchaser and not the Vendor (the "HST Credit"), then the Purchaser hereby assigns
all right, benefit and entitlement to such HST Credit and shall execute any and all forms, documents,
assignments, etc., as required by the Vendor in this regard in the Vendor's absolute discretion. The Purchaser
hereby Irrevocably authorizes and directs CRA to pay or credit the MSI Credit directly to the Vendor.

The Purchaser covenants and warrants (which covenant and warranty shall survive the completion of this
Agreement) that he/she has not made any claim and will not make any claim for any Rebate or HST Credit in
respect of the Property.

c)

d)

e) Notwithstanding any other provision in this Agreement to the contrary, the Purchaser agrees that the
Purchase Price for the Properly, set out on page  3 of this Agreement, does not irdude HST on closing
adjustments and amounts payable for Extras and/or upgrades purchased or ordered by the Purchaser
(whether as part of this Agreement or otherwise) payable under this Agreement and that same are subject to
HST on the Closing Date and that such HST shall be chargeable and payable by the Purchaserin addition to
any other HST included in the Purchase Price. The Purchaser acknowledges and agrees that the HST
payable in respect of such adjustments and/or Extras and/or upgrades shall beat the rate of HST otherwise
applicable to this Agreement.

The Purchaser hereby irrevocably assigns and/or transfers to and/or credits the Vendor all of the Purchaser's rights,
interests and entitlements to the Rebate (and concomitantly reloases all of the Purchaser's claims to or interests in the
Rebate, to and in favour of the Vendor), and hereby irrevocably authorizes and directs CRA to pay or credit the
Rebate directly to the Vendor. The Purchaser represents and warrants that the Purchaser is acquiring the Property for
his or his blood relative's primary place of residence within the meaning of the Erc/se Tax Act (Canada) otlncomsTax
Agf/Canada! or any replacement statute and is entitled to the maximum amount of the Rebate applicable to purchase
transactions of this nature, at the Purchase Price as amended in accordance with in this Agreement. In the event that
there are separate assignments and rebates of the provincial and/or federal portion of the HST with respect to this
transaction, the Purchaser shall execute and deliver all applications, assignments, declarations, documents and/or
other assurances (In Ihe form required by the Vendor or the Government of Canada and/or the Province of Ontario) to
the Vendor required to establish and assign all of his or her right, title and interest in the Rebates or any portion
thereof.. in the event that there is any legislation of any Governmental Authority that does not permit the assignment
of the Rebate then the Purchaser shall transfer, credit and/or pay an equivalent amount of the Rebate to the Vendor
on Closing (or thereafter as applicable) and the Vendor shall be entitled to vendor's lien for such amount and the
Purchaser acknowledges that this amount form part of the consideration due to the Vendor The Purchaser covenants
and agrees that the Vendor shall have the right in its complete discretion to determine whether the Purchaser qualifies
for any Rebates and the Vendor's determination of such entitlement shall be final and binding. The Purchaser hereby
covenants, warrants and/or represents to the Vendor, with respect to this transaction, that;

10.

the Purchaser is a natural person who Is acquinng the Property with the intention of being the sole beneficial
owner thereof on the Closing Date (and not as the agent or trustee for or on behalf of any other party or
parties),

a)

upon (he Occupancy Date and continuing up to and including the Closing Date, and continuing thereafter, the
Purchaser or one or more of the Purchaser’s blood relations, as determined in accordance with the Excise
Tax Act (Canada) and Income Tax Act (Canada), shall personally occupy the Property as his. her or their
primary place of residence, for such period of time as shall be required by the applicable legislation in order to
entitle the Purchaser to the Rebate (and the ultimate assignment thereof to and in favour of the Vendor) in
respect of the Purchaser's acquisition of the Property; and

b)

he or she has not claimed (and hereby covenants not to thereafter claim), for the Purchaser's own account,
any part of the Rebate in connection with the Purchaser's acquisition of the Property, save as otherwise
hereinafter expressly provided or contemplated or permitted.

c)

The Purchaser acknowledges and agrees that:11.

the total consideration for the calculation of HST includes rwt only the Purchase Price but all other taxable
supplies charged to the Purchaser pursuant to this Agreement or otherwise including without limitation.
Extras, upgrades, applicable adjustments and/or reimbursements charged by the Vendor under this
Agreement such as Tarion Enrolment fees, connections fees, as well as any d^arge for development charge
levies and education levies or other levies and charges, etc. (with such additional amounts hereinafter
referred to as the "Additional Charges"), the costs of which the Vendor may charge to the Purchaser. The
Additional Charges and applicable HST shall constitute part of the taxable supply with respect to the said
transaction and shall be added to the Purchase Price to determine the total consideration upon which HST
and the Rebate are calculated; and

a)

any Extras and/or Additional Charges are part of Ihe single supply of the home and for HST purposes
constitutes a change in Ihe price being paid for the Dwelling and for the purposes of HST shall be deemed to
form part of the Purchase Price.

If It Is determined by the Vendor that the Purchaser is not entitled to Ihe maximum permitted Rebate or any portion
thereof (including any portion of same the Purchaser becomes disentitled to as a result of an increase in the total

b)

12.
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consideration payable hereunder as a result of any Additional Charges. Extras, etc., purchased or payable by the
Purchaser), the Purchaser agrees to pay to the Vendor, in addition to any other amounts stipulated in this Agreement,
the amount of the Rebate to which the Purchaser becomes disentitled, (which shall be paid on the Closing Date) and
until so paid, such amount shall form a charge/vendor's lien against the Property, which charge shall be recoverable
by the Vendor in the seme manner as a mortgage In default. The Purchaser covenants and agrees to indemnify and
save the Vendor harmless from and against any loss, cost, damage and/or liability (including wittiout limitation, legal
fees and disbursements, and an amount equivalent to the Rebate, plus penalties and interest thereon) which ihe
Vendor may suffer, incur or be charged wilh, as a result of the Purchaser's talluretoqualify for the maximum permitted
Rebate, or as a result of the Purchaser having qualified initially but being subsequently disentitled to the Rebate, or as
a result of the inability to assign Ihe benefit of the Rebate to the Vendor (or the ineffectiveness of the documents
purporting to assign the benefit of the Rebate to the Vendor) and such amounts shall be deemed to comprise a
vendor’s lien registerable on title to the Property, if the Vendor determines that the Purchaser is not entitled to the
Rebate at any time prior to the Occupancy Date then it shall be entitled to demand and the Purchaser shall pay. an
additional deposit equal to an amount that is 20% of the Purchase Price as set out on Page 3 of this Agreement.

The Purchaser covenants and agrees that in the event of any amendment, revival, novation, re-instatement of this
Agreement, acquisition of Extras or upgrades, or any other action ol itie Purchaser results in the Rebate or HST Credit
not being assignable, in whole or in part, then the Purchaser shall pay to the Vendor on the Closing Date the amount
of the Rebate or HST Credit which the Vendor does not receive or become entitled to.

The Purchaser covenants and agrees that any breach by it of the provisions as set out in these foregoing sections
dealing with HST shall be deemed to be a fundamental breach by the Purchaser and die Vendor, in addition to (and
without prejudice to) any other rights or remedies available to the Vendor (at law or in equity) may, at ils 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 Property as hereinbefore provided or contemplated),
and/or may unilaterally declare this Agreement to be terminated and of no further force or effect, whereupon all
deposit monies theretofore paid, together with all monies paid for any extras or changes to the Property, may be
retained by the Vendor as its liquidated damages, and not as a penalty, in addition to (and without prejudice to) any
other rights or remedies available to the Vendor at contract, law or in equity.

INTERIM OCCUPANCY AND FINAL CLOSING

The Addendum attached to this Agreement sets out the terms and conditions of the establishment and/or extension of
the Closing Date and the Addendum shall prevail over any term or provisions relating to the Closing Date set out in
this Agreement, and If any such term or provision exists in this Agreement that shall conflict or be inconsistent with the
Addendum, then such terms and provisions shall be deemed to be severed and deleted from this Agreement without
affecting the validity and enforceability of the balance of this Agreement, in the event that the Condominium has not
been registered as of the Closing Date then the Purchaser shall take occupancy of the Property in accordance with
the terms of this Purchase Agreement and the Occupancy Licence. In such event the transfer of title to the Property
shall take place on the Closing Dale. The Vendor, at its discretion and without obligation, shall be permitted a one
time unilateral right to extend the Closing Date for ore Business Day to avoid the necessary lender where a Purchaser
is not ready to complete the transaction on the Closing Date. The Vendor shall only be obliged to complete that
portion of the Dwelling and/or common elements as are required by the Addendum for the purposes of providing legal
occupancy of the Dwelling and the Purchaser shall close on such date notwithstanding that there are portions of the
Dwelling or common elements that are not completed on such Closing Date, all without holdback or abatement. In
addition to any other documents that the Purchaser must provide the Vendor, the Purchaser agrees that on the
Closing Date, the Purchaser agrees to deliver to the Vendor;

if the Occupancy occurs prior to the Closing Date, a certified solicitor’s trust or bank draft payable to the
Vendor for the Occupancy Payment;

if the Closing occurs prior to the Closing Date,  a series of six post-dated cheques (or such greater number as
the Vendor may require), each in the amount of the said monthly Occupancy Fee. for the next 6 months (or
more) commencing the month immediately following the month after Stub Period (as defined herein), together
with two copies of the Occupancy License, executed by the Purchaser, The Purchaser shall pay the Vendor
occupancy fees for the entire Interim Occupancy in accordarxse with the terms of the Actand this Agreement;

a clear and up-to-date execution certificate in respect of the Purchaser's name (and guarantors’ name If same
is required for the Purchaser’s financing of this transaction) from the Land Titles Office in which the Lands are
registered, and if a clear execution cortiffcate cannot be obtained from the said Land Titles Office because of
any outstandir>g execulion(s) filed against a person or persons with a name similar or identical to that of the
Purchaser or guarantor, then the Purchaser or guarantor shall be obliged to deliver an unqualified statutory
declaration of his/her solicitor, confirming that the Purchaser is not one and the same person as the judgment
debtor(s) named In the said execution(s) [and shall also provide such other information and documentation as
the Vendor's soitcitor may reasonably require in order to be satisfied, in the Vendor s solicitor's sole discretion,
that the Purchaser or guarantor is not one and the same person as the particular execution debtorfs) named
in the outstanding execution(s)].

an executed electricity and/or gas supply contract or assumption of contract, a hot water tank or heater rental
contract, in the Vendor’s or Service Provider's form for the provision of a rental hot water lank or heater and/or
supply of Property Services (as hereinafter defined) to the Property or any one or more of them, together wilh
a security deposit for the provision of electrical, water and/or natural gas services, as may be required by the
service provider(s);

if tfie Closing occurs prior to the Occupancy Date, a certified cheque for the occupancy fees in respect of the
month of occupancy and, at the discretion of the Vendor, the next month (the "Stub Period );

13.

14.

16.

a)

b)

c)

d)

e)
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f) an irrevocable direction to tfte Vendor indicaling and confirming the manner in which the Purchaser wishes to
take title to the Property, accompanied by the date of birth and social insurance number of each person
approved by the Vendor to take title to the Property supported by a copy of their respective birth certificates
(issued by the Department of Vital Statistics}, if so requested by the Vendor, and any other documentation,
agreements or Authorizations required by the Vendor's solicitors;

if the Occupancy occurs prior to the Closing Date, a copy of a current financing commitment from a bank,
trust company, credit union or institutional mortgage lender confirming, without qualificalion that the
Purchaser has been approved for bank financing In an amount equal to the difference between the Purchase
Price and the amount of a) the deposits; and b) any other amount that the Purchaser can provide evidence
acceptable to the Vendor that he or she will be able to pay on the Closing Date or any other such evidence
satisfactory to the Vendor in its sole discretion that the Purchaser has the requisite funds or financial
capability to complete the transaction contemplated herein (the “Financial Information"). The failure of the
Purchaser to provide the Financial Information as required above shall be an event of default by the
Purchaser enlitling lha Vendor to its remedies herein, including, Intoralia, the termination of this Agreement
and the forfeiture of all deposit monies or other monies paid by the Purchaser pursuant to this Agreement;

all HST Rebate Forms, assignments of rebate, HST indemnities, and such other assurances, declarations,
affidavits, undertakings (including undertakings to readjust), assurances, covenants, acknowledgments,
directions and other closing documents (all in the Vendor's form without amendment) as the Vendor may
require In its complete discretion: and.

g)

h)

i) if the Occupancy occurs prior to the Closing Date, evidence satisfactory to the Vendor that the Purchaser has
liability insurance in place with respect to the occupancy of the Property by the Purchaser in an amount of not
less than $2,000,000.00 per occurrence and the Vendor may, in its discretion, require that it be named as
additional insured in that policy.

16. The Purchaser acknowledges and agrees that he/she shall be personally responsible for making all arrangements for
the supply of Dwelling Services to the Property and that in the event that he/she fails to make such arrangements on
or before the earlier of the Closing Date, that the service provider may refuse to provide such utility or service to the
Property on or after such date. Notwithstanding that such utility or service may not be provided to the Property on or
before the earlier of the Closing Date due to the failure of the Purchaser to arrange for same;

a) the Purchaser shall dose the transaction in accordance with this agreement; and

b) under no circumstances shall the Purchaser be entitled to any claim, refund, credit, reduction/abatemenl or
set-off whatsoever against any portion of the Purchase Price, or against any portion of the common
expenses. Occupancy Fees or other adjustments with respect thereto;

save and except if provided in the Addendum to the contrary.

17, After the registration of the Creating Documents, the Vendor's Solicitors shall designate a date as the Closing Date by
delivery of written notice of such dale to the Purchaser or his Solicitor, as set out in the Addendum. If the Closing Date
falls on a day when the relevant Land Registry Office is not open for business, the Closing Dale shall be the day next
following when the Larxl Registry Office is open for busir>ess. Provided that in no event shall the Closing Date occur
more than 12 months after the Closing Date on which the Purchaser took occupancy of the Property save and except
as specifically provided for herein or in the Addendum. Save and except if prohibited by the Addendum, the Vendor
shall have the right to extend the Closing Date one or more times upon without any requirement of prior notice, and
the Purchaser shall not be entitled to any compensation for the extension of the Closing Date. The Purchaser shall
adjust for any and all changes to the adjustments after closing within 20 days of request by the Vendor, failing which
the default interest provisions for unpaid adjustments shall apply.

SUPPLEMENTARY OCCUPANCY PROVISIONS

The following terms and provisions shall apply to the use and occupancy of the Properly prior to the Occupancy Date
by the Purchaser, namely:

16.

a) The Purchaser agrees to maintain (he Property in  a clean and sanitary condition and not to make any
alterations. Improvements or additions thereto, other than painting, without the prior writter) approval of the
Vendor which may be unreasonably withheld.

From and after the Occupancy Date to and until the Closing Date and continuing thereafter, the Purchaser
shall be responsible for all utility, telephone expenses, cable television service, or other charges and
expenses billed directly to the occupant of the Property by the supplier of such services.

b)

c) The Vendor and foe Purchaser covenant and agree, notwithstanding  the taking of possession, that ail terms
of this agreement of purchase and sale hereunder continue to be binding upon them and that the Vendormay
enforce the provisions of the Occupancy Licence separate and apart from the purchase and sale provisions of
this agreement.

It shall be the responsibility of the Purchaser, after foe Occupancy Date to Insure the personal property of the
Purchaser, as w^l as all contents on the Property of the Purchaser. The Vendor shall not be liable for (he
Purchaser's loss occasioned by fire, theft or other casualty, unless caused by the Vendor's willful conduct.

The Purchaser agrees to indemnify the Vendor for all losses, costs and expenses incurred as a result of the
Purchaser's neglect, damage or use of the Property or by reason of injury to any person or property in or upon

d)

e)
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the Property or the Condominium resulting from the negligence of the Purchaser, members of his Immediate
family, servants, agents, invitees, tenants, contractors and licensees. The Purchaser agrees that should the
Vendor elect to repair or redecorate all or any part of the Property as a result of the Purchaser’s neglect,
damage or use of the Property, which shall be deemed to be an event of default by the Purchaser, that the
Purchaser will immediately reimburse the Vendor for the cost of doing same, and with tfie determination of
need for such repairs or redecoration shall be at the discretion of the Vendor, and such costs may be added
to the Purchase Price.

The Purchaser shall not have the right to assign, sublet or in any other manner dispose of the Occupancy
Licence prior to the Closing Date without the prior written consent of the Vendor which consent may be
arbitrarily withheld. The Purchaser acknowledges that, if permitted by the Vendor, such assignment will result
in the Purchaser owing the Vendor, in addition to the Purchase Price, all amounts equal to all Rebates and
HST Credits as the assignment will disentitle the Purchaser to the Rebates and will also pay iha Vendor an
administrative fee together wilh all applicable taxes will be payable to the Vendor each time the Purchaser
wishes to assign, sublet or dispose of the Occupancy License and Is permitted to do so.

The Purchaser shall execute on Occupancy an occupancy agreement, any terms of any aOvisory/warning
clauses forming part of this agreement.

0

9)

AFTER CLOSING

in the event that after taking Occupancy of the Dwelling, the Purchaser shall complete and/or install any
additions and/or improvements such asbut not limited to, porches, patios, plantings, paved driveways, pools
or hot tubs, curbs or fences which are located within six (6) feet of an external wall or within any area which
interfere with the Vendor installing any required services, the Purchaser will remove such addition and/or
improvements within five (S) days of written request from the Vendor and prior to the Vendor taking any
corrective actions whl^ it is required to take.

In the event that after taking occupancy of the Dwelling, the Purchaser shall complete and/or install any
improvements, additions or alterations thereto, including, but not limited to, finishing basement, wallpapering,
cabinetry and/or mouldings and/or finishings, porch tiles or finishes, pools or hot tubs the Purchaser shall be
required to remove such improvements, additions or alterations at his own expense, in the event that the
Vendor shall be required to carry out any repairs or replacements In the Dwelling in the area of such
improvements, additions or alterations.

The Purchaser acknowledges that grading and sodding shall be done between June and October (weather
permitting and subject to availability of supplies) of any year as per the Vendor’s scheduling program. The
Purchaser agrees that he shall be solely responsible for watering and general maintenance of sod from the
Closing or from the date that sod is laid, whichever shall be later, and the Vendor shall have no obligation in
that regard. In the event the Vendor is. for any reason, required to replace laid sod, the Vendor shall not be
obligated to do so until payment has been made therefor by the Purchaser and if so replaced, the Purchas^
agrees to reimburse the Vendor fort the costs and expenses of same as determined by the Vendor, which
costs and expenses may be deducted from the Security Deposit at the Vendor's sole, absolute and unf^erred
discretion. Further, the Purchaser acknowledges that the order of closing of the Property and/or the order ot
completion or closing of other lots sold by the Vendor Is not indicative of the order of sodding of the Property
and said other lots.

The Purchaser covenants to occupy the Dwelling forthwith after Closing. The Purchaser agrees not 1®
the whole or any part of the basement of the Dwelling for a period of twenty-four (24) months after the Qosing
or such longer period which is equivalent to the warranty period under the Warranty Act for basement repairs
The Purchaser hereby releases the Vendor from any liability whatsoever In respect of water damage to
basement improvements and chattels stored in the basement resulting from water seepage or leakage,
including any consequential damages arising therefrom.

The Purchaser acknowledges that the Vendor has a master key for the Condominium and in the event that
the Purchaser wishes to change any locks, he may do so, at his own expense, any time after Closing.

19. a)

b)

c)

d)

®)

CONDOMINIUM MATTERS

Purchaser acknowledges and agrees that the Property may be subject to without limitation, conditions of draft
aoDroval (hereinafter "Draft Conditions”) one or more Development Agreements, site plan agreements and or
subdivision agreements between the Developer and Governmental AulhoriUes and\or the Municipality, rotice of v^ich
is hereby expressly acknowledged by the Purchaser, and pursuant to which the Developer or the Municipality is
responsible at its own expense for constructing and installing all services within the development, 'T®''
include paved roads, sidewalks, storm water retention facilities, retaining walls, curbs, storm and sanitanr sewers,
streetlights, parks. conservaUon areas, playgrounds, etc. and if the Dev^oper is
shall n^ be liable in any way to the Purchaser for the manner in which sakJ services are installed ̂  ewstrue^. The
Purchaser acknowledges and agrees that it shall be his sole responsibility to review without nmitation. the Draft
Conditions, any Development Agreements, cost-sharing agreements, site plan agreements or subd^aon agreemems
as hereinbefore described, prior to closing, which the Purchaser hereby agrees to lake title subject to. The Vendor
shall not be obligated to obtain or register a full or partial release of the Property from or in respect of such

shall the Vendor be obliged to have said agreements deleted from title, and the Purchaser shall

satisfy himself as to compliance therewrth.
agreements, nor

20.

The Vendor of the Condominium, in which the Property is situate or their servants or agents may, for sut^
period after Closing as is designated by the Vendor, enter upon the Property at all reasonable hours to enable

a)
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completion or correction of sodding, fencing, corner lot screens or fences, condominium aesthetic
enhancement features, to inspect, repair, complete, or rectify construction, grade and undertake modifications
to the surface drainage, including installation of catch basins, without liability therefor, and the Transfer/Deed
may contain such provisions.

The Purchaser acknowledges that construction of the Dwelling may be subject to the requirements of the
architect appointed by the Vendor (the 'Vendor’s Architect”) and the Purchaser agrees to accept the
Property subject to any changes, variations or restrictions now or hereafter imposed by the Vendor or the
Vendor’s Architect.

b)

c) The Purchaser acknowledges that the dimensions of die Property set out In this Agreement or on any
schedule attached hereto or shown on drawings or plans made available to the Purchaser on site or
othenwise are approximate only. In the event the frontage, depth or area of the Property Is varied from those
specified in the Agreement, or on any schedule attached hereto or shown on drawings or plans made
available to the Purchaser on site or otherwise, as aforesaid, or any or all of the forgoing and provided the
Property complies with municipal and other governmental requiremenls including zoning by-laws, the
Purchaser agrees to accept all such variations without claim for abatement in the Purchase Price and this
Agreement shall be read with all amendments required thereby. In addition to the foregoing, if minor
variations of the size of the Dwelling including internal dimensions of any areas are made to the Dwelling the
Purchaser shall accept such minor variations without any abatement of the Purchase Price.

Condominium esthetic enhancements such as boulevard treatments, landscaping (including tree planting),
entrance features, or comer lot fencing, or fences or retaining walls which may be erected/placed/installed
within the Condominium in accordance with municipally approved plans. Such Condominium esthetic
enhancements may not necessarily apply to/benefit all dwellings within the Condominium. The
erection/placement/installation and/or spacing of condominium esthetic enhancements such as municipai
trees and/or privacy fencing are not entitled to any refund/abatement of any sums payable to the Vendor
hereunder. In the event this Agreement, any schedule hereto or other matter obligates the Vendor to install or
provide any of the features set out herein, such matters will be provided and installed at the times determined
by the Vendor and shall not comprise outstanding deficiencies or matters with respect to the completion the
Dwelling, and the Purchaser specifically acknowledges, covenants and agrees that any such features shall be
installed at the times determined by the Vendor in its sole and absolute discretion.

d)

ACKNOWIEDGMENTS REGARDING WARNING CLAUSES

21. Tho Purchaser acknowledges that the Draft Conditions and existing and/or future Development Agreements between
the Vendor and/or the Developer and the Municipality may require the Vendor to provide the Purchaser with certain
notices or warnings including, without limiting the generality of the foregoing, notices or warnings regarding the use of
the Property, environmental issues, noise levels from adjacent roadways or otherwise, rraintenance of municipal
fencing, school transportation and related educational issues, installation of pools, aesthetic restrictions, care of
landscaping on (he Property and the status of services and works in the development. The Purchaser acknowledges
and agrees that the Vendor may be unable, at this time, to provide the Purchaser with all such notices and warnings
and same shall be provided in the future and shall be deemed to form part of this Agreement and the Purchaser shall
execute all documents, amendments, assurances as required by the Vendor In this regard and such further warnings
or acknowledgments shall not affect nor diminish the Purdiaser's obligation to complete his/her obligations under this
Agreement. The Purchaser acknowledges and agrees that the Vendor andVor Developer may be unable to sell the
Property to the Purchaser or obtain the release of secuhties unless the Purchaser executes such acknowledgments,
amendments or assurances, etc., as aforesaid. In the event that the Purchaser fails to execute such
acknowledgments, amendments and\or assurances, etc., forthwith upon being requested to do so. such failure or
refusal shall be considered a fundamental breach of this Agreement by the Purchaser and the Vendor shall be entitled
to its remedies hereunder, Including, at Its sole option, to teimlnate tNs Agreement and upon such termination, all
monies paid to the Vendor hereunder shall be forfeited to the Vendor as liquidated damages, not as a penalty, without
prejudice to the exercise of any other remedy available to the Vendor, and this Agreement shall be at an end, and the
Purchaser shall not have any further rights hereunder.

Purchasers ara advised that despite the inclusion of noise attenuation features within the development area and within
the individual building units, noise levds will continue to Increase, occasionally interfering with some activities of the
building’s occupants.

22.

COMPLETION OF GRADING AND MUNICIPAL SERVICES

23. a) The Vendor. Its successors, assigns and all persons authorized by the Vendor, including, without limitation,
the Municipality or any other governmental authrxities having jurisdiction, shall have free access to the
Dwelling and Property at all reasonable hours in order to make inspections and do such work or repairs as
they may deem necessary. The Vendor, and all persons authorized by the Vendor, shall have a licence for a
period of 10 years from the later of the Closing Date to enter into, over, along or upon any part of the
Property, without being deemed to have committed  a trespass, fortha purpose of enabling, without limitation,
the completion or correction of sodding and grading, and the installation, maintenance and/or repair of any
municipal services or utility services, and/or for the purpose of effecting any remedial anchor corrective
measures to the Property as may be required by the Municipality, any utility, or any other governmental
authority or bonding company, or other relevant authority having jurisdiction In this regard.

The Purchaser hereby acknowledges and agrees that the final grading of the Property may not be completed,
nor a POTL grading certificate in respect of same issued by the Closing Date, yet the Purchaser agrees to
nevertheless complete this transaction on the Closing Date, upon the Vendor's undertaking hereinafter set
out, to complete the grading of the Property in accordance with municipal requirements as soon as

b)
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reasonably possbie after the Closing Date, weather and soil conditions and the availability of labor,
equipment and materials permitting. The Vendor, by this Agreement, hereby undertakes to complete (if not
already completed), the grading of the Property irt accordance with the provisions of the preceding sentence,
and the Purchaser shall not request or call for any further documentation or assurances pertaining to this
undertaking in respect of grading, from the Vendor, the Developer or the Vendor's solicitors. The Purchaser
acknowledges and agrees that the engineering data and/or final approved grade in respect of the Property
may not be finalized as of the date of execution of this Agreement, and accordingly the Vendor may be
required to construct the Dwelling with a walk-out basement and/or deck or in the alternative may not be able
to provide a walk-out basement and/or deck If specified in this Agreement, but the Purchaser shall be
nonetheless obliged to complete this agreement. In the event that any additions and/or improvements are
made to the Property or abutting road allowances by the Purchaser and/or Its agents or contractors after
closing such as, but not limited to. Uie installation of porches, decks, pools, spas, patios, plants, shrubs,
trees, paved driveways or fences are so located so as to alter or affect the grading and/or drainage patterns
ofthe Property, street sighllines, any easement granted or contemplated being granted to third parties or the
Vendor and/or affects the final inspection and/or assumption of the development by the Municipality and/or
the return of any security to the Developer or Vendor, then the Purchaser agrees to remove such additions
and/or improvements at his own expense, forthwith upon the Vendor's request, failing vrhich the Vendor may
remove same at the Purchaser's sole expense and the Vendor shall be permitted to register and maintain a
vendor's lien for such costs against the Property The undersigned hereby acknowledges that complete
engineering data in respect ofthe final grading of the Property as approved by the Municipality may not. as
yet, be complete, and accordingly, the Purchaser agrees to accept the Property subject to any grading
requirements or other requirements imposed by the Municipality.

Notwithstanding the foregoing to the contrary, the Vendor or anyone delegated by It shall have the right to
enter upon the Property during the rectification period as set out above in order to, without limilatlon. change
or rectify grades or drainage patterns, and/or carry out any sodding and/or restoration and/or re-grading work
required by the Development Agreements (as such term is defined herein) and/or Governmental Authorities
and may remove any fences, installafions, landscaping, obstructions or signs situate on the Property, without
liability of any kind, if the foregoing provisions of this paragraph are not observed by the Purchaser. The
Purchaser acknowledges that the MunicipaBty and any Governmental Authorities having jurisdiction, shall
have the right to enter upon the Property and Lands for such purpose in the event the Vendor and/or
Developer and/or the Condominium fails to satisfy its obligations in respect ofthe foregoing provisions of this
paragraph. The Purchaser further acknowledges that the transfer of title to the Property may contain  a right
of re-entry in favor of the Vendor and/or the Municipality and/or any other Governmental Authority having
jurisdiction as aforesaid.

Title to the Property may be subject to Development Agreements (as hereinafter defined) as well as
restrictions, and/or covenants may be required to be given by the Purchaser on closing, preventing any
changes being subsequently made to any exterior colour, materials, windows, treatment and/or cladding
material of any exterior component of the Dwelling for any period of lime after closing and as well as
preventing the alteration or removal of any trees, vegetation, fencing, berm, retaining wall and/or other
exterior element and the parties acknowledge that such items may be controlled by the Vendor. Develo^r,
third party and/or any other governmental authority having jurisdiction forany period of time after dosing. The
Development Agreements may also contain important warning dauses affecting the use and enjoyment ofthe
Property and the Purchaser is strongly advised to review same. The Purchaser covenants and agrees to
abide by and comply with the terms and conditions ofthe Development Agreements, architectural controls,
restrictions and covenants and agrees to Indemnify and save the Vendor and Developer harmless from and
against any losses and all damages, suits costs, expenses or liabilities incurred by the Vendor and\or
Developer as a result of the Purchaser not complying with or defaulting under (in any way and wrth
negligence not being required) witti the terms and provisions of the such Development Agreements. In
addition, the Purchaser covenants and agrees not to dump any materials, sod or other debris, garbage and/or
landscaping or construction materials upon any other lands owned by the Vendor. Developer andfor the
Municipality and the Purchaser shall reimburse the Vendor on closing o' thereafter, for the costs of removing
such materials and dumping same, including inter alia, haulage costs, labour costs and/or any other costs,

expenses or fines incurred by the Vendor or Developer as a result of the Purchaser breaching this covenant,
and the Vendor shall be entitled to register and maintain a vendor’s lien for such costs.

The Purchaser acknowledges and agrees that the filing of the consulting engineers' certificate(s) with the
Municipality, or the issuance by the Municipality of an occupancy certificate or such other confirmation that
the Property may be occupied shall, subject to the provisions of the Addendum, constitute complete and
absolute acceptance by the Purchaser of ail construction matters, and the quality and sufficiency thereof
including without limitation, all mechanical, structural and architectural matters. Acceptance of construction
and siting of the Dwelling and\or grading of the POTL by the Municipality or governmental authorities shall
conclusively constitute acceptance by the Purchaser. The Purchaser acknowledges that the road allowance
or private road fronting or flanking the Property may have one or more postal boxes, CATV boxes, telephone
boxes, fire hydrants and/or hydro-electric transformers, hydro poles, sidewalks, landscape furniture etc. as
required by the Municipality and the Purchaser agrees to accept same where located, notwithstanding that
same may not be shown on any sales material, site plan, community property plan or brochures.

MAINTENANCE OF SOD AND LANDSCAPING

The Purchaser shall be solely responsible for the watering and general maintenance of the sod. Ire^ shrubs any other
landscape plantings placed on the Property save and except as otherwise set out in the Disclosure Statem^ and ai^
adjacent or abutting unpaved road allowances and/or boulevards from and after the closing date, or from the date that
the sod is laid or the trees or shrubs or any other landscape plantings are planted, whichever date is later, and the
Vendor and/or Developer shall have no obligation in that regard. In the event that the Vendor is required to water

c)

d)

e)

24,
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and/or replace laid sod, trees, shrubs or any other landscape plantings as a result of the Purchaser's default of the
aforesaid obligation, then the Vendor shall not be obligated to do so until payment has been made therefor by the
Purchaser. Purchasers of POTLs upon which the Vendor or Developer has installed landscaping In accordance with
the final approved plans for the Condominium shall be obliged to maintain and water and replace such soft
landscaping and vegetation and shall not alter or remove any such soft landscaping materials or vegetation unless
replaced by soft landscaping materials and vegetation in keeping with the approved landscaping plans for the
Condominium.

DRIVEWAY PAVING

The Purchaser acknowledges that settlement of the driveway will occur and. as a result, the driveway may not bo
paved until after the Closing Date. The Vendor covenants and agrees to pave the driveway of the Property within 24
months after the Closing Date. The Vendor will notify the Purchaser prior to the date on which paving is to be
completed and the Purchaser agrees to ensure that the driveway is free and clear of all vehicles and other
obstructions to facilitate completion of such work. After paving has been completed, the Purchaser acknowledges that
settlement of the driveway may still occur. The Vendor shall have no obligation to complete any further work on the
driveway after paving has been completed notwithstanding further settlement. The Purchaser acknowledges and
agrees that the Vendor shall not be required to give a separate undertaking to the Purchaser on the Closing Date to
complete the driveway and the Purchaser shall not be entitled to a holdback of any amount due and payable to the
Vendor on the Closing Date as security for the Vendor's obligations in this regard.

LANDSCAPING. RETAINING WALLS, FENCES, BERMS AND STRUCTURES OR FEATURES

25.

26. The Purchaser agrees that in the event that any retaining well, fence, berm and/or similar or other structure aro built
on the Property, the Purchaser shall be solely responsible for the repair and maintenance of same save arvj except
where the Declaration makes this the responsibility of the Corporation. Where the Purchaserisobiigedto make such
repairs and undertake such maintenance, the Purchaser shall indemnify and save harmless the Vendor. Developer
and any Governmental Authorities from all damages or costs associated with same and the Purchaser agrees, at the
requestof the Vendor, to execute such additional assurances in this regard as may be required by the Vendor and to
have same registered on tide by the Vendor if required by Vendor at the Vendor's option.

Where any portion of any fence is within 12centimetres internally or externally of the Property line, such fence shall be
deemed not to be an encroachment at that point (the "PermitUd Encroachment") and ̂ e Purchaser agrees to
accept title to the Property and to complete the sale contemplated herein, without abatement of the Purchase Price. If
any portion of any fence is not deemed to be a Permitted Encroachment (an "Unpermitted Encroachment") then die
Purchaser shall complete the transaction herein either upon the Vendor’s undertaking to take all reasonable lawful
steps to remove the Unpermitted Encroachment; or, at the Vendor's sole option, upon an abatement in the Purchase
Price, such abatement to be calculated by the Vendor, in its discretion. acUng reasonably.

As of the dale of this Agreement, the final grading plan relating to the Land or Property may not have been completed
by the Vendor or approved by the Municipality. Consequently, the Purchaser acknowledges and agrees that the
grading of the Land may require tha use of retaining walls on the Land or on adjoining properties. The Purchaser
acknowledges and agrees that the Vendor shall have the right to construct such retaining walls without notice to the
Purchaser and without compensation or abatement to the Purchase Price and die Purchaser agrees that he shall be
responsible for maintaining the retaining wall on the Land from and after the Closing Date. In the event that the
Purchaser fails to comply with this obligation, the Purchaser shall be responsible for all damages and injuries which
may result. In addition, the Purchaser acknowledges and agrees that the Vendor may construct any fences and/or
berms on or near the Lands, as may be required.

TARION WARRANTY AND MODIFICATION OF PLANS, SPECIFICATIONS AND FINISHES

27. The Vendor agrees to erect the Dwelling upon the Property generally In accordance with plans and specifications
already examined by the Purchaser and as attached to this Agreement (the "Plans") Provided however that the
Purchaser acknowl^ges and agrees that decor, finishes, furniture, improvements, mirrors, wall coverings, floor
coverings, and window coverings of the model home are for display purposes only, are not included In the Vendor’s
standard finishes and are not included in the Purchase Price. The Purchaser acknowledges that the area of the
Dwelling purchased hereunder, as represented or referred to by the Vendor or any sales agent, is approximate only,
and is measured in accordance with the applicable Tarion Bulletin 22 standard for homes of this classification. Note:
actual useable floor space may vary from the slated floor area. Accordingly, the Purchaser hereby confirms and
agrees that all details and dimensions of the Dwelling purchased hereunder are epproximate only, and that Ihe
Purchase Price shall not be subject to any adjustment based upon square footage, net floor area or otherwise. In
addition the Purchaser acknowledges and agrees that the ceilings may be dropped below standard heights and walls
may be modified or bulk heads or mechanical spaces installed to accommodate mechanical systems thereby affecting
the useable space in the Dwelling. Therefore the Vendor and the Purchaser agree as follows;

a) The parties confirm and acknowledge that Tarion requires the Vendor to provide the Purchaser with a New
Homeowner Information Package (the "Package" or the "HIP"), or electronic access to such HIP. at or before
the pre-delivery inspection (the "PDI") of the Dwelling before the Occupancy Date and Ihe Purchaser agrees
to sign a Confirmation of Receipt for the same on receipt of the Package and/or electronic access to the
Package being provided. The HIP or information on same is also available by contacting Tarion or obtaining
same from their website at www.Tarion.com. The Purchaser shall have the n^t to designate a representative
to undertake the PDI on his/her behalf without detracting from the Purchaser's right to conduct or be present
when the PDI is being undertaken. The Purchaser and/or his or her designate, shall meet the Vendor's
representative at the time designated by the Vendor prior to the Occupancy Date, to undertake the POI of the
Residential Dwelling and to list all items remaining uncompleted at Ihe time of such inspection together with
all mutually agreed deficiencies with respect to Ihe Residential Dwelling, on the Tarion Certificate of
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Completion and Possession and/or sued form as may be prescribed by Tarion (the "PDI Form”), The said
Tarion certificate and/or PDI Form shall be executed by both the Purchaser and the Vendor’s representative
forthwith after such inspection.

The Purchaser further acknowledges and agrees that any warranties of workmanship or materiais, in respect
of any aspect of the construction of the Dwelling, whether implied by this Agreement or imposed by law or in
equity, or by any statute or otherwise, shall be restricted to only those warrantiGs deemed to be given by the
Vendor pursuant to the ONHWPA, and shall extend only for the time period (and In respect of those items)
stipulated or covered by ONHWPA. The Purchaser is advised to read the terms of the warranty as set out in
the HIP carefully so that he/she understands what is included and/or excluded from such warranty and the
Purchaser acknowledges and agrees that his/her only remedy shall be to pursue any claim as against the
Vendor pursuant to the ONHWPA and its procedures and the Purchaser agrees that he/she shall not have,
maintain, pursue, prosecute, etc,, any claim against the Vendor in contract or at common law with respect to
the subject matter of this agreement and/or warranties provided hereunder and shall not make, file, prosecute

otherwise advance any claim against the Vendor in the courts in this regard and this covenant may be
plead as estoppel in this regard. Without limiting the generality of the foregoing, the Purchaser hereby
releases the Vendor from any liability whatsoever in respect of water damage caused to improvements of.
and chattels stored in, the Dw^ling. and acknowledges and agrees that the Vendor shall not be liable or
responsible for the repair or rectificaUon of any damages to any exterior areas resulting from ordinary
settlement, including the settlement of patio stones or sodded areas, nor fex any damage to Interior household
improvements, chattels or decor caused by material shrinkage, twnsting or warpage, nor for any secondary or
consequential damages whatsoever resulting from any defects in materials, design or workmanship related to
the Dwelling, and that the Vendor’s only obligation shall be to rectify any defects pursuant to the terms of this
Agreement and Tarion's warranty. The Purchaser acknowledges that any Third Party Work (as hereinafter
defined) whether or not carried out by trades or subtrades employed by the Vendor shall be deemed to be
work contracted directly by the Purchaser with the Vendor acting as agent for the Purchaser and as such, the
TNrd Party Work shall not be covered by the Tarion warranty. The Purchaser covenants and agrees not to
enter into any agreement or arrangement with any trade or subtrade employed by or under contract with the
Vendor and/or any of its contractors, subcontractors and/or agents in respect of any work on the Dwelling.
The Purchaser covenants and agrees not to undertake any renovation of finishing work in respect of the
basement of the Dwelling for a period of 30 months after the Closing Date and in the event that the Purchaser
does undertake such work, then the Vendor shall be relieved of any and all responsibility to restore such work
or finishes in the event that the Vendor has to remove same in order to complete any warranty work and the
Purchaser shall indemnity and save the Vendor harmless from and against any and all costs incurred by the
Vendor in removing such finishes in order for the Vendor or rts agents to be able to complete such warranty
work.

The Vendor shall complete the exterior landscaping or exterior duilding dements of the Property and Dvvelling
as soon as reasonably practicable, but the failure of the Vendor to complete the exterior landscaping or
building elements, on or before the Closing Date or the failure of the Developer to complete any element on
the Lands, Subdivision and/or Property, shall in no event entitle the Purchaser to refuse to take possession of
the Dwelling and/or to close the within transaction on the Closing Date or to fail to remit to the Vendor the
entire amount of the Purchase Price and any other monies required to be paid by the Purchaser hereunder, or
to maintain any holdback of any part of the Purchase Price or any other monies due to the Vendor, provided
that the Vendor has complied with the occupancy requirements of the Addendum. The Vendor hereby
undertakes to complete the Dwelling and all unfinished work or improvements thereto in accordance with this

Agreement unless same affects the ability of the Dwelling to be legally occupied and in such event the terms
and provisions of the Addendum shall prevail. The Purchaser agrees in such event to clow the tranwetion,
notwithstanding that there remains, without limitation, grading, landscaping or other exterior work or interior
work to be completed, without any hold back of any part of the Purchase Price, on the Vendor's undertaking
given to complete the Dwelling and all improvements to the Property, The Purchaser shall not hold the
Vendor or the Municipality and/or any other Governmental Authorities and/or any of their respective agents
liable for any damages, charges or inconvenience arising from, or in connection with the completion (or non
completion) of any item, including but not limited to boulevard sodding, sidewalks, driveway approach, paving,
fencing, final POTL grading and/or POTL sodding.

The Purchaser acknowledges and agrees that the Vendor may. from time to time, as required by it In its
discretion and/or by any governmental authority having jurisdiction or any other rights with respect to the
Property, change, vary or modify the plans and specificaOons pertaining to the Dwelling and Property,
(including architectural, structural, engineering, landscaping, grading, mechanical, site service or other plans)
from the plans and specifications existing at the inception of the project, or as they exist at the time the
Purchaser has entered into this Agreement, or as same may be illustrated In any sales brochure(s), rnode (s)
in the sales office or otherwise, including reversing the layouts of the Dwelling or changing the
elevation/facade of the Dwelling. The Purchaser shall have absolutely no claim or cause of action
whatsoever against the Vendor or its agert(s)for any such changes, variances or modifications. The Vendor
shall advise the Purchaser of the changes as soon as reasonably possible about the amendments and
alterations. The Purchaser also acknowledges and agrees that architectural and/or engineering control ol
exterior elevations, driveway construction, boulevard tree planting, landscaping, comer POTL fencing
(including the location of such comer POTL fencing), exterior colour schemes, or any other matter external to
the Dwelling or Property designed to enhance the aesthetics of the area in which the Property is situate (the
"Requirements"), may be imposed by the Municipality or any other Governmental Authonty and the
Purchaser agrees to take occupancy and title to the Property subject to the Requirements. In the event the
Vendor is required by any Governmental Authority to construct, alter, amend or change, pursuant to such
Requirements, the exterior elevation for the Property and\or Dwelling other than as shown on the schedules
to this Agreement or specified herein or is required lo alter or modify the driveway, building facade or
elevation. Internal road or other hardscape installation, construction or location, boulevard tree planting or
landscaping plan for the Dwelling or Property (all of vrfiich is hereinafter referred to as the Amended Plans ).

or

b)

c)

d)
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the Purchaser hereby Irrevocably authorizes the Vendor to complete and construct the Dwelling and Property
in accordance vrith the Amended Plans and the Amended Plans shall be the approved plans lor the purposes
of the Purchaser's obligation to complete this Agreement. The Vendor shall have the right to construct the
Dwelling on a reverse mirror image plan, including reversal of the interior floor layout and other minor
modifications and the Purchaser agrees to accept such reversal and/or modification absolutely without any
right of abatement of, or set-off against, the Purchase Price, In full satisfaction of the Vendor's oblgailons
herein. The Vendor shall have the right to alter, modify and/or substitute other materials for that provided for
in the Plans, provided that such material is of substantially equal or better quality than the material in the
Plans, as determined by the Vendor acting reasonably. With respect to any aspect of construction, finishing or
equipment, the Vendor shall have the right subject to the requirements of TARION or the provisions of the
ONHWPA, without the Purchaser’s consent, to substitute materials, designs and/or installations, for those
described in this Agreement, any schedule of finishes or in the plans or specifications, provided the
substituted materials, designs and/or installations are in the judgment of the Vendor, whose determination
shall be final and binding, of equal or better quality or as may be required as a matter of law or any applicable
building, fire, plumbing and/or electrical code or regulation. References to model types or model numbers in
any schedule of finishes or Extras addendum or agreement refer to current manufacturer's models as of the
date of this agreement and may change without rxjtice and the Vendor shall be entitled to replace with the
manufacturer’s or alternate manufacture models that are of a similar size, style, design and quality. The
Purchaser acknowledges and agrees that finishing materials contained in any model suites or sales office
displays including but not limited to substrates, floor and wall coverings, broadloom, furniture, electrical
fixtures, window coverings, flooring, upgrade cabinetry, staircases, railings, appliances etc. may be for display
purposes and may not be of the same grade or type, or may not necessarily be included in the dwelling unit
purchased herein. Purchasers are advised that any ceiling height set out in this agreement will be measured
approximately from the upper surface of the floor to the underside of the ceiling structure, provided however
that various areas of the Dwelling may contain (or be subject to) ceiling bulkheads and/or dropped ceilings, in
order to facilitate the installation of structural components, mechanical and HVAC systems and/or ductwork,
and accordingly In those areas of the unit that are subject to said bulkheads and/or dropped ceilings the
Vendor shall be entitled to reduce the overall ceiling height accordingly and the Purchaser covenants and
agrees to accept such situations and/or alterations. The Purchaser acknowledges that any room dimensions
as shown on any plans attached to this agreement or othenvise are approximate and may vary based on the
construction requirements of the development In which the Property is situate and the Purchaser covenants
and agrees to accept such variations and/oralleralions. The Purchaser acknowledges, confirms and agrees
that the extent of the actual or useable living space or net floor area within the confines of the unit may vary
from any represented square footage or floor area measurements) made by or on behalf of the Vendor
based on the permitted Tarion method of area calculation. The Purchaser shall have no claim against the
Vendor for any changes, variances, alterations, amendments and/or modifteations as permitted in this
Agreement nor shall the Vendor be required to give notice thereof. The Purchaser hereby consents to any
such alterations, variances, amendments and/or modifications and agrees to complete the sale
notwithstanding same. The Purchaser shall have no claim against the Vendor for any such changes,
variances, alterations, amendments or modifications, etc., nor shall the Vendor be required to give notice
thereof. The Purchaser hereby consents to any such alterations and agrees to complete the sale
notwithstanding any of the foregoing and that none of these matter shall be considered any material change.

Notwithstanding anything contained in this Agreement to the contrary, it is understood and agreed by the
parties hereto that in the event that construction of the Dwelling is not completed on or before the Closing
Date or any extension thereof as hereinbefore contemplated, for any reason except for the Vendor's willful
neglect, or In the even! the Purchaser cannot lake possession of the Dwelling on Closing Date by reason of
any fire damage or other hazards or damages vi^atsoever occasioned thereto, constituting an event of
Unavoidable Delay (as defined in the Addendum], then subject to the terms of the Addendum to the contrary,
Vendor shall not be responsible or liable for reimbursing the Purchaser lor any costs, expenses, or damages
suffered or incurred by the Purchaser as a result of such delay or damage, and specifically shall not be
responsible for any costs and expenses incurred by the Purchaser in obtaining alternate accommodation
pending the completion of construction of the Dwelling or the rectification of the damage, nor for any costs
incurred in having to store or move the Purchaser's furniture or other belongings pending such completion or
rectification work.

e)

f) The Vendor shall have the right to enter upon the Dwelling fora period of eight (8) years after the completion
of the transaction set out in this Agreement, as required by the Vendor in its complete discretion, in order to
complete and/or rectify outstanding items identified in the PDI Form or any other list prescribed by Tarion and
the Vendor agrees to complete and/or rectify same within a reasonable time after Closing (or some other date
as prescribed by Tarion). having regard to the availability of equipment, materials and labour. The failure or
refusal by the Purchaser to provide access to the Property ard/or the Dwelling situate thereon by the Vendor
or Its workmen, servants, agents or contractors following reasonable notice by the Vendor, shall relieve the
Vendor of any obligation to complete or rectify any items of work that may be outstanding and otherwise
required to be completed by the Vendor pursuant to the provisions of this Agreement.

The Purchaser agrees that in no event shall the Purchaser be entitled to obtain possession of the Dwelling
and Property unless and until the Purchaser and/or his/her designated representative has completed the pre
delivery inspection and executed the said PDI Form. In the event that the Purchaser and/or his/her
designated representative has omitted or refused to execute the said PDI Form prior to the Occupancy Date,
and the Vendor has duly attended at the Dwelling for the purposes of completing the said PDI Form and to
Inspect the Dwelling, the Vendor shall have the unilateral right and option of either completing this transaction
artd refusing to allow possession of the Dwelling by the Purchaser until such PDI Form has been duly
executed, or of terminating this Agreement, whereupon all Deposits and monies paid or payable in respect of
Extras, together with all Interest accrued thereon at the prescribed rale, shall be retained by the Vendor as its
liquidated damages, and not as a penalty, in addition to (and without prejudice to) any other rights or
remedies available to the Vendor at law or in equity.

9)
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It Is expressly understood and agreed that the Dwelling will be separately metered for utilities, including
electricity, water and gas services, and accordingly the consumption of electricity and gas (as well as cable
television, inlernel and telephone charges), shall be borne and paid for by the Purchaser from and after
Occupancy Dale. Water shall be bulk metered and Purchasers shall pay their pro rata share for consumption
of water as part of their monbily common element expenses.

The Purchaser covenants and agrees to pay to the Vertdor all amounts to correct and remedy all damage
caused by the Purchaser or those for whom he is in law responsible to any services installed within the
Property, which services shall, without limitation, include survey slakes, landscaping, trees, planting, curbs,
curb cuts, streets, roads, street signs, street lighting, sanitary and storm sewers and any underground
services installed by or on behalf of any public or private utilities.

It is understood and agreed that the Purchaser is not entitled to perform any work on the Property prior to
Closing without the Vendor’s written consent and In the event that such consent is obtained, the Purchaser
must obtain at its expense, and without restriction, any applicable building permits for the subject work at the
Purchaser's sole cost arvj expense. It is further understood and agreed that such work shall not be warranted
by Tarion or the Vendor or any other party related to the Vendor and that the Vendor shall not be responsible
for any delay, costs and/or penalties arising as  a result of the delay by the Purchaser in completing such
permitted work on or before the scheduled Closing Date.

Further, in the event the Vendor determines that it needs to alter the grade of the Dwelling for any reason,
Uwn as depicted in the Plans, and as a result of such change In the elevation, the Vendor needs to install a
step or series of steps to any entrance to the Dwelling or garage and this affects the interior dimensions of the
Dwelling or garage, then the Purchaser agrees to accept such change In grade and the change In the usable
interior space in the garage and/or Dwelling caused by the installation of steps and shall complete this
transaction without any abatement In the Purchase Price. The Purchaser acknowledges and agrees that If
due to grading or other requirements, as determined by the Vendor, at its sole, absolute and unfettered
discretion, that it cannot or will not build a side door and/or door from the garage wHh direct access to the
Dwelling, the Vendor need not build such door(s) and the Purchaser covenants and agrees to accept the
Dwelling without such doorfs) and the Purchaser shall not be entitled to any compensation or abatement of
the Purchase Price.

The Purchaser hereby acknowledges that complete engineering data in respect of the Municipally approved
final grading of the Property may not. as yet, be complete and accordingly, it may not be possible fo construct
Dwelling with a walk-out basement, look-out or rear deck where so indicated in this Agreement, or vice

   In the event this Agreement calls for a walkout basement, lookout, or rear deck and such is not
possible or reasonable In the Vendor’s opinion or in the event this Agreement does not call for a walk-out
basement, lookout or rear deck and such is required, pursuant to final approved grading and engineering
plans, the Purchaser shall accept a credit in the Purchase Price, or, pay the additional cost involved in
constmcting such walk-out basement, look-out or rear deck, as the case may be (such costs shall be
absolutely determined by the Vendor).

The Purchaser acknowledges that certain lots within the Condominium may, at the Vendor’s sole, absolute
and unfettered discretion, require catch basins in the rear yard and associated leads, drainage systems,
weeping pipe/sump pump systems, retaining walls, fencing, landscaping and other subdivision enhancement
features, and the purchaser shall maintain all such items In proper working condition. Additionally, the
Purchaser is advised that electricity transformers, street light piles, hydrants and other utility infrasfructure wilt
front onto or be located within certain lots (including the Property) within the Condominium.

The garage to the dwelling, the Purchaser acknowledges that such feature is subject to the specific grading
requirements of the lot and, at the time of executing this Agreement, the Vendor does not yet know whether it
will be necessary to construct stairs from the garage to the dwelling and, if so. the number of steps thatwill be
required. The Purchaser acknowledges that, depending upon the location of the access and the number of
steps required to be constructed, the presence of stairs in the garage may reduce the number of cars that can
be accommodated In the garage. In the event that access can be constructed with two or fewer steps, the
access and stairs shall be constructed by the Vendor without notice to the Purchaser In the event that
access can only be constructed with three or more steps, the Vendor shall advise the Purchaser in writing and
the Purchaser shall have seven days from receipt of such notice to advise the Vendor in writing whether or
not the Purchaser wants the Vendor to construct such stairs and access. In the event that the Purchaser
does not re^nd to the Vendor in writing within seven days, the Purchaser shall be deemed to have advised
the Vendor that it wants Ihe Vendor to construct the access and stairs, regardless of the number cjf steps
required to be constructed and regardless that the number of steps so constructed may reduce the number of
cars that can be parked in the garage. In the event that the Purchaser instructs the Vendor not to construct
the access, the Purchaser shall not be entitled to any compensation or abatement to the Purchase Price.

The designation of door swings, including entrance doors and doors from the garage to the interior of the
Dwelling, if any, in any schedules attached herelo or sales brochures and other sales aides are conceptual
only and are subject to modification without prior notice at the sole discretion of the Vendor,

The Purchaser acknowledges and agrees that attic hatches or access points may be locat^ within any
location determined by the Vendor In Its sole discretion, including without limitation, within any hallway, room,
doset or interior wafl. The location of mechanical installations may not be shown (or not shown, as the case
may be) on sales documentation and will be located in accordance with approved plans aridfor g<»d
construction practice and may result in room size or garage size reduction caused by the mechanicals being
installed. The Purchaser acknowledges being advised by the Vendor that the Vendor has experienced a high
rate of theft of air-conditioning units when they are installed prior to closing. Accordingly, the Purchaser

a
versa.

h)

i)

I)

k)

I)

m)

n)

o)

P)
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acknowledges that if the Agreement herein calls for the Vendor to install an air-conditioning unit, the Vendor
has right to install that unit, in accordance with the Agreement, within seven (7) days after the Closing,
weather permitting. The Purchaser shall not be entitled to any holdback on account of the Purchase Price
notwithstanding that the air-conditioning unit is not installed at the Closirtg. Notwithstanding the foregoing, in
the event that the Purchaser requires the air-conditioning unit to be installed prior to Closing by way of
separate written request addressed to the Vendor's solicitor and the Purchaser acknowledges that the
Purchaser shall assume all liability for the air-conditioning unit In the event that it is stolen after its installation
prior to the Closing, and the Vendor shall not be obliged to replace same nor shall there be any adjustment in
the Purchase Price with respect thereto.

q) Where a dwelling type has a sunken foyer, landing orhallway leading to a front porch (at the front door entry),
the ceiling area below the porch slab and other relevant areas will be reduced and this height may vary up or
down, caused by the number of risers from the main floor to the dropped landing, as per applicable plan.
Notwithstanding that the sales aids, such as a brochure, plans or sketches may refer to these areas as cold
rooms, storage areas, cantinas or fruit cellars, they shall be treated and referred to as crawl space,
notwithstanding that the Purchaser may be desirous of using this space for other purposes. The Purchaser
hereby acknowledges these facts and accepts the Dwellings as built and will make no claims whatsoever
relevant thereto. Furthermore, any reference to ceiling heights in this Agreement, the schedules attached
hereto or in sales material, shall mean the approximate height and such heights will be reduced by sound
attenuation features, finishes of floors and ceilings and installations such as bulkheads, etc.

r) The Purchaser acknowledges and agrees that drainage holes may be required, as determined and where
required by the Vendor, on all or any of the exterior finishing and/or cladding of the Dwelling.

RENTAL EQUIPMENT

28. Unless expressly provided in this Agreement, the hot water hoater/tank and related equipment, and any other
equipment included in any schedule attached hereto as rental equipment (the “Equipment’) for the Dwelling, if any, is
not included in the Purchase Price and shall remain chattel property. The Purchaser acknowledges that (I) the
Equipment may be non-ownad (ii) the terms governing the lease/rental for the Equipment will be provided by the
Vendor prior to closing and the Purchaser may contain a buy-out option allowing the Purchaser to purchase the
Equipment If desired. If any provider of the Equipment no longer rents the Equipment and If arrangements are not
made with another supplier for the installation of the Equipment on rental basis, then notwithstanding anything to the
contrary in this Agreement, the Purchaser shall pay, as an adjustment on closing, the cost of the Equipment, such cost
to be determined by the Vendor. The Purchaser acknowledges and agrees that it shall only utilize the hot water
heater/tank supplied by the Vendor wiftiin and upon the Property and the Purchaser is prohibited from installing or
utilizing any other hot water heater/tank, without the Vendor's prior consent.

FINISH SELECTION AND EXTRAS

Wherever in this Agreement the Purchaser has the right to choose colours or materials, he shall do so within
seven (7) days after notification by the Vendor and the Purchaser shall make his selection of such colours
and/or materials, whatever the case may be, from the Vendor’s samples at the Vendor's sales office for the
subject project (or such other location that may apply from time to lime) and list same on the Vendor's colour
selection form.

29. a)

b) In the event that the Purchaser has the right to choose colours or materials, he shall do so within seven (7)
days after notification by the Vendor and the Purchaser shall make his selection of such

Any Extrasand upgrades selected by the builder as  a result of the purchasers failure to select shall become
due and payable on closing. Amounts payable are at the builders sole discretion.

c)

d) The Purchaser acknowledges and agrees that insofar as the wood finishes, marble, stone, carpeting, tiles,
kitchen cabinetry or other manufactured finishing materials installed within the Dwelling are concerned: (i) the
colour, texture and/or shading of such wood finishes, carpet, tiles, kitchen cabinetry or other manufactured
finishing materials may vary siighCy from that of those selected by the Purchaser from the Vendor's samples,
due to minor variations or shading in dye-lots produced or manutectured by the suppliers; and (ii) the colour,
finish and/or grain of wood and stone products may vary slightly from that of the wood or stone selected by
the Purchaser from the Vendor's samples, inasmuch as wood and stone are natural materials which
inherently cannot be precisely replicated or matched with other pieces or samples, thereby accounting for
variations of colour and/or grain even within the same POTL or section of wood or stone. The Purchaser shall
accordingly be estopped from claiming any entitlement to an abatement in the Purchase Price, or any
replacement (in whole or in part) of the carpet, tiles, kitchen cabinetry, manufactured finishing materials or
wood or stone products so installed or any other rellefas a result of the variations hereinbefore described or
contemplated. The Purchaser acknowledges and agrees that all light coloureo materials, especially flooring,
may be subject to fading or yellowing after use or exposure to sunlight and such fading or yellowing will not be
covered by any warranty. The Purchaser further acknowledges Ihatllght coloured and white carpeting may
be subject to discolouring at walls and sub-floor Joints due to the filtering process that occurs with forced air
heating, generally caused by polutants and candles and both exterior and interior air quality and is not
covered by any warranty provided for herein.

e) The Purchaser covenants and agrees that hetshe shall pay the Vendor In advance, (unless otherwise agreed
in writing), for any Extras and the applicable HST and other taxes thereon ordered by the Purchaser and
agrees that such payment shall be nan-refundable In the event that this transaction is not completed due to
any default hereunder by the Purchaser, and the Vendor may deduct the cost of such Extras, (as well as
applicable HST and other taxes thereon) ff not already paid for. from any deposit monies which may otherwise
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be refundable. In the event that for any reason the Extras are not installed by the Vendor priorto closing, the
Vendor shall be entitled to refund all or part of monies paid as appropriate and this shall be accepted by the
Purchaser as full and final settlement of any claim by the Purchaser with respect to the Extras, upgrades or
changes which remain incomplete as aforesaid.

In the event that the Purchaser shall not have made his selection within ten (10) days after nobfication by the
Vendor or an extended date acceptable to the Vendor, then the Vendor shall have the option of choosing the
colours and materials for and on behalf of the Purchaser and the Purchaser agrees to same.

In the event that the Purchaser has installed or has requested the Vendor to install a different floor covering
than that which the Vendor would normally install in the dwelling, then the Purchaser agrees that if any
defects should come to light for which the Vendor is normally responsible and repairs to which require the
removal of the said floor covering, the Vendor will not be responsible to effect such repairs. For purposes of
this Agreement ■floor covering" shall mean any type of finished floor covering which is normally placed on the
sub-floor and without limiting the generality of the foregoing, shall include tile, hardwood, marble, lerrazzo,
and carpet.

NO ACCESS UNTIL CLOSING

The Purchaser hereby acknowledges and confirms that he shall not be allowed without the specific written consent of
the Vendor, (which consent may be arbitrarily withheld by the Vendor) access to the Property, for any purpose
whatsoever. Once such right of access is exercised by the Purchaser with consent as aforesaid, he agrees to comply
with all regulations and requirements imposed by any governmental authorities or imposed by the Vendor which may
prevent, restrict or regulate such access due to health, safety or other governmental requirements or polices. The
Purchaser further acknowledges and agrees that any access to the Property shall be at the Purchaser's sole risk and
the Purchaser hereby forever discharges and releases the Vendor, its successors and assigns, agents, employees
and contractors from any and all damages, actions and claims whatsoever that the Purchaser may have as  a result of
personal injury or property damage occasioned by entering onto the Property, whether such entry was with or without
the Vendor’s express written consent. If permitted onto the Property, the Purchaser shall rot enter the Property
unless accompanied by a representative of the Vendor and the Purchaser shall be responsible lo provide and wear all
such protective headwear and footwear and any other equipment or clothing as required pursuant to the Occupational
Health and Safety Act and/or any successor or olher legislation and its regulations and the Purchaser agrees to
Indemnify and save the Vendor harmless from and against any and all losses. liabHities. charges, damages or fines
that the Vendor or its agents incur as a result of the Purchaser's breach of the foregoing, arwJ m particular the
Purchaser shall indemnify and save the Vendor. Its servants and agents harmless from action, causes of the action,
claims and demands for, upon or by reason or any damages, loss or injury lo person or property of the purchaser, or
any of his friends, relatives, workmen or agents who have entered on the Property whether with or without
authorization, express or implied, of the Vendor.

OCCUPANCY AND COMPLETION

The Purchaser agrees that the Dwelling may be occupied when the requirements of the Municipality have been
complied with and the Vendor has complied with the terms of the Addendum, notwithstanding that there remains
exterior or other work to be completed as hereinbefore and hereinafter set out, including but not limited to completion
of requirements pertaining to the Property or the Subdivision, requirements of any Development Agreement, the
painting, paving of the driveway (if part of the Purchase Price). and\or any other grading, sodding and landscaping, ail
as hereinbefore provided.

Though the Dwelling may be occupiable by the Purchaser, the Purchaser acknowledges that the condominium
development may have orvgoing construction activity, which construction activity may create dangers to the Purchaser
and invitees, including risk of bodily harm or death. The Purchaser agrees that they must abide by all warning signs,
fences and barriers and not to trespass upon areas of the Condominium that are under construction, and that In the
event of any harm to the Purchaser or their invitees due to such trespassing the Purchase shall assume full
responsibility for such harm and shall indemnify the Vendor in this regard. This may be pleaded as a full estoppel by
the Vendor in the event the Purchaser raises any claims related to such harm.

f)

9)

30.

31.

TITLE

The Purchaser agrees to accept title lo the Property subject to the following items and the Purchaser covenants and
agrees to adhere to the terms and conditions as set out therein. If requested by the Vendor the Purchaser shall
accept title lolhe Property from any registered owner of same and shall accept that owner's title covenants in lieu of
the Vendor. The Purchaser agrees to satisfy himself as to compliance with any of the followng items and the Vendor
shall not be obligated on Closing, or thereafter to obtain any compliances, releases or discharges with respect to any
of the following items:

any subdivision agreement, site plan agreement, servicing agreement, utility agreement, tree preservaUon
agreement, development agreement, heritage agreement, front ending agreement, Section 37 Planning Act
(Ontario) agreement, financial agreement engineering agreement and/or any other agreement entered Into
with the Municipality andVor any other governmental authority or with any public or private utility commission,
including any restrictions, covenants, obligations or liabilities contained therein (collectively the "Development
Agreements"):

any building or other restrictions and all covenants, licences, agreements, cost sharing agreements,
easements licences. Notices of Interest, Notices of Leases, Notices of Security Interests, including without
limitation, restrictions implementing architectural control over the exterior finish, colour and materials of the
Dwelling and/or limiting or prohibiting the installation of satellite dishes and installation or alteration of

a)

b)

32.
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landscaping, fence or items on the Propely, whether registered now or at any lime prior to the Occupancy
Dale and the Purchaser agrees, if required by the Vendor, to sign the Iransfer/deed of land containing such
restrictions and covenants and to extract the same from any subsequent purchasers;

a right in the nature of an easement or license for the Vendor and its respective successors and assigns and
its servants and agents to enter upon the Property at any time following completion for periods of up to 10
years to permit the Vendor to carry out the obligations, if any, under the Development Agreements or
imposed by any governmental authority to effect any corrective measures with respect to the Development
Agreements applicable to the Property end/or Subdivision and the transfer/deed of land may contain a clause
to this effect;

as

c)

d) all easements, rights of way, licenses or leases, permanent or temporary, as exist or may subsequently be
granted in favour of the Municipality, any Governmental Authority, the Vendor, any Sen/ice Provider, the
Vendor, any owner of adjacent or neighbouring lands and/or or any public or private utility, for the provision of
utility services or other services to the Property or other neighbouring lands, including without limitation,
telephone, electricity, natural gas. television cable, Internet, sewers, water, or other services or utilities; and.
further, the Purchaser covenants and agrees to assume, accept and permit any such easements, rights of
way, licenses or leases and If such easements, rights of way, licenses or leases have not been determined
when the Purchaser receives his conveyance, such conveyance may contain a covenant by the Purchaser for
himself, and his heirs, executors, estate trustees, successors and assigns, to grant any additional easements,
rights of way. licenses or leases as may be required by the Vendor, adjacent and/or neighbouring landowner,
Vendor, any Governmental Authority, Savice Provider or utility end the Purchaser further covenants and
agrees to execute all documents without charge which may be required to convey or confirm any such
easements, right of ways, licenses or leases, etc., and shall exact a similar covenant in any agreement
entered into between the Purchaser and any subsequent purchaser from him;

such easements as may be required for access/egress, construction, servicing, utilities, sewers, maintenance
or encroachment purposes and the encroachments permitted thereby, all as determined by the Vendor or
Vendor or as required by any Governmental Authority, provided that the party requesting such easement may
not necessarily be the party designated to benefit by such easement:

e)

f) such easements or rights of way over the Property as may be necessary to permit the Vendor or Vendor to
construct, repair and/or maintain any dwellings and/or installations on any part of any lands owned by the
Vendor and the Purchaser covenants and agrees that It shall not Interfere or Impede the Vendor's use and
enjoyrrwnt ol (he aforesaid easements;

g) a right of re-entry or licence in favour of the Vendor to enter upon the Property at any time or times for the
purposes of inspecting, maintaining and/or repairing any municipal works, services and/or facilities, for a
period often years after cbsing;

h) easements in perpetuity in fevour of any public utilities commission or authority and/or private company (the
'Commission' or "Commissions'} over, under, upon, across and through the Property for the purposes of
facilitating the installation, operation, maintenance and/or repair of a Commission's electrical plant, water
services and/or hydro-electric services (and all necessary appurtenances thereto) in order to facilitate the
supply of hydro-electric service to the Property, Subdivision or any other neighbouring lands (the
'Hydro/Water Easement');

i) easements in perpetuity in favour of any natural gas service provider (the 'Gas Company") over, under,
upon, across and through the Property for the purposes of facilitating the installation, operation, maintenance
and/or repair of the Gas Company's gas lines (and all necessary appurtenances thereto) in order to facilitate
the supply of gas service to the Property. Subdivision and/or neighbouring lands and if so requested by the
Gas Company, title shall also be subject to an agreement with the Gas Company (the 'Gas Agreemenr);

j) easements in perpetuity in favour of, and/or agreements, with any cable television/satellite
lelevision/intemel/teiephone service providers (the Telecoms') over, under, upon, across and through the
Property orthe purposes offadlitatinglhe installation, operation, maintenance and/orrepair of the Telecoms'
cable television/internet/satellite television/telephone lines and equipment (and all necessary appurtenances
thereto) In order to facilitate the supply of cable television, satellite television, internet, telephone service
services to the Property, Subdvision and/or neighbouring lands, with the Purchaser being separately billed or
invoiced directly by the Telecoms for all services so consumed). The Purchaser also acknowledges that the
wires, cables and fittings comprising the Telecoms are (or shall be) owned by the Telecoms;

all rights accruing to Her Majesty the Queen, any Governmental Authority and/or any third party pursuant to
and/or under the patents issued in respect ol the Property by the Crown:

k)

I) restrictions registered pursuant to the Land Titles Act. R.S.O. 1990, as amended (and with all the Items
referred to in these sections (a) to (I) collectively referred to as the 'Permitted Encumbrances'); and

as well as any open development, building, electrical and/or plumbing permits or approvals that pertain to the
Dwelling provided that the local municipality or other regulatory authority has issued all occupancy
permissions or permits or approvals as required by the Addendum in respect to the Dwelling and in this
regard the Purchaser specif cally agrees that any such opon permit shall not comprise a title matter, a matter
going to the root of title and/or shall not comprise a notice of violation and/or work order.

m)

33. The title to the Properly to be good and free from all encumbrances, save and except the Permitted
Encumbrances as hereinbefore provided and any other registration as hereinafter provided for in this

a)
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Agreement. The title is to be examined by the Purchaser at his own expense and without the Purchaser
calling for the production of any deeds or abstracts of title, surveys, proof of evidence of title or to have
furnished any copies thereof, other than those in the Vendor’s possession. The Purchaser is to be allowed
until 15 days prior to the Closing Date hereof to examine the title at his own expense and if within that time he
shall furnish the Vendor in writing with any valid objections to the title which the Vendor shall be unwrilling or
unable to remove and which the Purchaser will not waive, this Agreement shall, notwithstanding any

intermediate acts or negolialions, be null and void and the portion of the Deposit and Extras paid lo the
Vendor shall be returned without interest (unless inlerest is required pursuant to the Addendum) and the
Vendor shall not be liable for any damages or costs whatsoever, irrcluding, without limiting the generality of
the foregoing, loss of bargain, loss of profit, relocation costs, loss of income, professional fees and
disbursements and any amount paid to third parties on account of decoration, construction orfixturing costs,
unless such compensation is required pursuant to the Addendum and/or ONHWPA. Save as to any valid
objections so made within such time, the Purchaser shall be conclusively deemed to have accepted the title of
the Vendor to the Property. The Vendor shall be allowed to answer requisitions by way of a title advice
statement addressed to purchasers of lands in the Subdivision.

The Purchaser acknowledges that the Property is or will be encumbered by blanket mortgages and/or
encumbrances which the Purchaser is not to assume and that the Vendor shall not be obliged lo obtain and

register (partial) discharges of such mortgages insofar as they affect the Property on the Closing Date. The
Purchaser agrees to dose the transaction notwithstanding the existence of such chargefs) and accepl the
Vendor’s Solicitors’ undertaking to register (partial) discharges of such mortgages in respect of the Property
upon receipt, subject to the Vendor or the Vendor's Solicitors providing to the Purchaser or the Purchaser's
solicitor the following:

i) a mortgage statement or letter from the mortgagee(s) (or from their respective solicitors) confirming
the amount, if any, or the terms if an amount is not applicable, required to be paid to the
mortgagee(s) to obtain (partial) discharges of the mortgages with respect to the Property;

a direction from the Vendor to the Purchaser to pay such amounts to its solicitors in trust and/or the

morlgagee(s) (or to whomever the mortgagees may direct) on the Closing Dale to obtain a (partial)
discharge of the mortgage(s) with respect lo the Property: and

.  undertaking from the Vendor’s Solicitors to deliver such amounts to the mortgagees and to
register the (partial) discharge of the mortgages with respect to the Property upon receipt thereof and
to advise the Purchaser or the Purchaser's solicitor concerning registration particulars which
nobfication can be performed by posting same on the world wide web in a location given to the
Purchaser or his solicitor.

The Purchaser shall, both before and after closing, also grant and execute any and all temporary or

permanent easement(s) for the installation and/or maintenance of private and/or municipal utility or other
services to the Property, or to adjacent or neighbouring properties, in favour of any governmental authorities,
private and/or public utilities and/or service providers and/or to adjacent or neighbouring land owners
(including wimout limitation, any easements) for maintenance purposes for all lots within the plan of
subdivision where less than 1.2 meter side yards are being provided), as well as easements for roof
overhangs and eaves troughs and easements, forthwith upon the Veridof’s request. In addition the Purchaser
shall at the request of the Vendor, provide on Closing a transfer or transfers of easements in favour of any
adjacent lands for overhead crane swings, facilitating the installation of shoring or foundations, installing and
maintaining piles and/or tie*back installations, temporary workirig easements for construction on adjacent
lands and/or the installation of temporary hoarding on the rear yard of the Lot as required in connection with

any of the previously set out easements. The Purchaser shall procure any Planning Act consents and
postponements from any holders of any mortgage or encumbrance registered on the Property by which such
mortgage or encumbrance is postponed lo any such easements, and the Purchaser shall be responsible for
all costs and expenses in granting, procuring or registering such easements or postponements (iricluding
without limitation the cost of obtaining Planning Acl consents). The Purchaser acknowledges and agrees that
due to the proximity of the Dwelling to adjacent Dwellings or structures, minor encroachments may extst with
respect lo eaves and/or exterior walls of certain dwellings, fences or other structures and the Purchaser
specifically acknowledges and agrees to accept title lo the Property subject to any such encroachments and
such encroachments shall be de»ned to be a 'Permitted Encroachment” as defined above.

Other than is required pursuant to the Addendum, the Vendor shall not be obliged to provide any title deeds,
abstract occupancy permits or certificates, surveys, grading certificates, or any other evidence of title or that
the Dwelling may be legally occupied, and the Purchaser shall satisfy himself that the Dwelling may be
occupied in accordance with municipal requirements. The Purchaser agrees to accept a transfer of title to the
Property directly from the registered owner thereof, and to accept such owner’s title covenants in lieu of the
Vendor’s title covenants, in the event that the Vendor Is not the registered owner of the Property on closing,
provided that the Vendor shall be obliged to provide such further and other covenants and undertakings as
the Purchaser may be entitled to pursuant to this agreement.

ii)

an

b)

c)

d)

PLANNING ACT

This Agreement shall be effective to create an interest in the Property and/or Lot only if there is cornpliance with the
subdivision control provisions as set out in the Planning Act. R.S.O. 1990 and any amendments thereto, including
without limitation Section 50 thereof, on or before the C^cupancy Date.

34.
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MANNER OF PURCHASER'S TITLE

35. Tl>e Purchaser agrees to advise the Vendor or its solicitors within 15 days of acceptance of tNs Agreement of the
manner in which title is to be taken by the Purchaser, failing which the Vendor shali be entitled to endorse title to the
Purchaser as set out in accordance with this Agreement.

HOT WATER TANK / CATV/ TELEPHONE

36. The Purchaser acknowledges that the Property and Dwelling Is serviced by a rental hot water tank or heater (the
"HWT") and same is not included in the Purchase Price, The HWT is rental equipment and the Purchaser shall
assume the rental and lease of the HWT on Closing and shall pay all appropriate rental charges associated therewith,
plus all applicable taxes, and that same will not form part of the purchase and/or the Purchase Price but will remairi
chattei property of the HWT equipment provider and the Purchaser agrees to execute a rental contract for the HWT, if
necessary. The Purchaser also agrees to be bound by any arrangements made with local CATV/ intemet/telephone
suppliers.

COSTS OF REGISTRATION AND TAXES

37. The Iransfer/deed of land shall be prepared at the Vendor's expense and may contain any or all of the provisions set
forth in this Agreement and shall be executed by the Purchaser, if required by the Vendor, and the Purchaser shall
execute and deliver on the Occupancy Date or Closing Date a covenant, undertaking or agreement incorporating all
any of the terms contained herein or as may be required by the Vendor. The Purchaser undertakes and agrees to
register the transfer/ deed at his expense on the Occupancy Date at the time of Closing and agrees to pay the land
transfer tax in connection with the registration of the transfer/deed.

RISK UNTIL CLOSING

or

All buildings and equipment comprising the Dwelling and the Property shall be and remain at the risk of the Vendor
until Closing Date. Provided Uiat from and after the Occupancy Date, if same occurs prior to the Closing Date, the
Purchaser shall provide the Vendor with proof of liability insurance as provided for herein and shall be responsible for
obtaining and maintaining any insurance for his/her personal property and contents. Subject to the terms of the
Addendum to the contrary, in the event of damage to the Dwelling or Property prior to the Occupancy Date, the
Vendor may either repair the damage, finish the Dwelling and complete the sale or may terminate this Agreement and
have the Deposits and Extras paid by the Purchaser to the Vendor returned to the Purchaser (together with any
interest required by law)and the Vendor shall thereupon be released from its obligations hereunder. It Is understood
and agreed that the proceeds of all Insurance policies held by the Vendor are for the benefit of the Vendor alone.
These provisions are subject to any overriding provisions in the ONHWPA, its regulations and/or the Addendum to the
contrary.

EXECUTION OF DOCUMENTS

38.

39. a) The Purchaser hereby irrevocably constitutes and appoints the Vendor to be and act as his lawful attorney, in
the Purchaser’s name, place and stead, in order to execute the PDI Form, Tarion depoa't receipt and new
housing application form for the HST Rebate (if applicable) or any other documents comprising prescribed
security for deposits. together with any other ancillary documents required to be executed in order to procure
any available Rebate(s) of the HST applicable In connection with this transaction, as well as any deposit
insurance policy (and related documents) if any. Each of the indtviduais comprising the Purchaser, if more
than one (hereinafter refered to as the "Donor) hereby constitutes and appoints the other (hereinafter
referred to as the "Donee") to be and act as the Donor's lawful agent and attorney. In order to receive such
notices provided in the Addendum, and/or for the purposes of receiving notices required or desired to be
delivered by the Vendor in accordance with this Agreement, acknowledging receipt of warning clause notices
or of the Inclusion of same within this Agreement, covenanting to indemnities required by the governmental
authorities. Provided that this shall not apply in the event that any Purchaser is released from this Agreement
prior to the Occupancy Date or termination. In accordance with the provisions of The Powers ofAttorney Act
R.S.O. 1990 as amonded and/or The Substitute Decisions Act. S.O, 1992. as amended, the Purchaser
hereby confirms and agrees that the powers of attorney set out herein may be exercised by the attorney so
appointed during any subsequent legal incapacity of the Purchaser, and may and shall only be revoked upon
the death of the party giving such power of attorney or as aforesaid. Each power of attorney as granted in
this agreement shall be deemed to be coupled with an Interest

If any documents required to be executed and delivered by the Purchaser to the Vendor are, in fact, executed
by a third party appointed as the attorney for the Purchaser, then the power of attorney appointing such
person must be registered in the Land Titles office where the Property Is registered, and a duplicate
registered copy thereof (together with a statutory declaration sworn by the attorney or the Purchaser’s solicitor
confirming that said power of attorney has not been revoked) shall be delivered to the Vendor along with such
documents. Where a third party has been appointed as the attorney for the Purchaser, then any notices
required or desired to be delivered to the Purchaser In accordance with the terms and provisions of this
Agreement, may be given to the said attorney, in lieu of the Purchaser or the Purchaser's solicitor (and shall
be deemed to have been received by the Purchaser when so delivered to his attorney).

Where the Purchaser herein is a corporation, or where the Purchaser is buying In trust for a corporation to be
incorporated, the execution of this Agreement by the principal or principals of such corporation, or by the
person named as the Purchaser in trust for a corporation to be incorporated, as the case may be, shall be
deemed and construed to constitute the personal guarantee of such person or persons so signing with
respect to the obligations of the Purchaser herein. The Vendor’s consent allowing a corporate purchaser to
purchase a Dwelling shall not derogate from such Purchaser's obligation to roimburse the Vendor for an

b)

c)
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amount equivalent to the Rebate (as defined herein) in the event that such corporate purchaser does not
qualify for the Rebate.

EXECUTION BY A SPOUSE

If the Purchaser is a married person, his or her spouse shall co-sign this Agreement to ensure the performance of the
covenants hereurvder Including, inter alia, the payment of the Purchaso Price, together with any other documents that
may be required by the Vendor as ancllary thereto, including without limitation, the execution of a counterpart of this
Agreement (adding the said spouse as a parly to this Agreement) and the Purchaser agrees to deliver such
documentation as and when requested by the Vendor,

TENDER AND EXCHANGE OF DOCUMENTS

40.

The parties acknowledge that on the Closing Date this transaction shall be completed electronically and
accordingly there will be no exchange of documents at the Land Registry Office between the parties or their
respective solicitors. Any tender of documents or monies hereunder, including those required to be
exchanged on the Closing Dale, shall be made respectively upon the Vendor or the Purchaser, or upon their
respective solicitors, as hereinafter set out and any money shall be tendered by certified solicitors trust
cheque, bank draft from a bank or trust or loan corporation or wire transfer using the LVTS system from a
chartered bank or trust company. The Vendor shall be allowed to tender and deliver documentation to the
Purchaser by posting the documentation required to be delivered to the Purchaser on the Closing Date on an
internet web site on the world wide web, and providing notice to the Purchaser and.^or his/her solicitor of the
method of accessing such documents on such internet site and the internet address of such web site, or by
electronic mail or telefacsimile and the Vendor shall be entitled to charge the Purchaser the costs of any

upload costs for the use of such web site or delivery costs. The Vendor shall not be obliged to provide
originals of such documents. In the event the Vendor's documents are posted on surrfi site, said documents
may be executed electronically in accordance with the Electronic Commorco Act iOntario) and the posting of
such documentation, electronically signed where required, and the notification to the Purchaser's solicitor or
the Purchaser of where on the intra-net and/or world wide web such documents can be accessed, shall be
deemed to effective tender of such documents on the Purchaser and/or their solicitor, as hereinbefore set out
. Notwithstanding anyttiing set out herein to the contrary, any tender upon the Vendor on the Closing Date
must be made at the offices of its solicitor during normal business hours, which shall be deemed to be 9:00
a m. to 4:00 p.m. on any business day (excluding weekends and statutory holidays).

41. a)

The Purchaser shall deliver on the Closing Date, such declarations, certificates, affidavits, undertakings,
indemnities, direcdons, forms, documents, certificates and other documents as required by the Vendor in te
discretion, as well as all monies and funds as may be required herein (by way of certified cheque, bank draft,
wire transfer, etc., as provided for in this Agreement), including inter alia, the "Requisite Deliveries" as defiiied
in the Document Registration Agreement governing closing, to the Vendor or Vendor’s solicitor (as
determined by the Vendor) by no later than 3:00 p.m, on the Closing Dale as the case may be. In the event
that the Purchaser or his solicitor has not delivered the Requisite Deliveries and/or monies as hereinbefore
set out at such location and by the later of such time as stipulated in this Agreement, then the Purchaser shall
be deemed for all purposes to have waived lender by the Vendor, and the Purchaser shall be estopped and
forever barred from claiming any defect in the title to the Property, or any deficiency in the construction
thereof, or that the Vendor was unable or unwilling to provide occupancy of the Dwelling and/or complete this
transaction in accordance with the provisions of this Agreement.

b)

ELECTRONIC REGISTRATION

parties hereto agree that if the electronic registration system (the'T eravlew Electronic Registration System
or 'TERS') is operative in the applicable Land Titles Office, then, at the option of the Vendor’s solicitor, the
following provisions shall prevail, namely:

the Purchaser shall be obliged to retain a lawyer, who is both an authorized TERS user and in good
standing with the Law Society, to represent the Purchaser in connection wiUi the completion of this
transaction and shall authorize such lawyer to enter Into an escrow closing agreement with the
Vendor’s solicitor on the latter’s standard form (the ’Document Reglstraton A^eemenf). establishing

the procedures and timing for completing this transaction and to be delivered by the Vendor's solicitor
to the Purchaser's lawyers no later than 7 days before the Occupancy Date,

the delivery and exchange of documents, monies and keys to the Dwelling (and with "exchange*
being the delivery of documents, monies and keys by each of the parties hereto as provided for in
this Agreement), and the release thereof to the Vendor and the Purchaser, as the case may be;

shall not occur at the same time as the registration of the transfer/deed (and other

reglsterable documentation}:

shall be governed by Document Registration Agreement, pursuant to which the solicitor
receiving any documents, keys and/or certified funds will be required to hold same in escrow,
and will not be entitled to release same except in strict accordance with the provisions of the
Documentation Registration Agreemenl;

the Purchaser shall be obliged to deliver all documents and funds as may be required to close the transaction
to the office of the Vendor's solicitor on or before the Oosing Date in accordance with the tender provisions of

this Agreement;

I)

ii)

a)

b)

42. a)

b)
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c) the Vendor may deliver all documents required for closing on the Closing Date save and except for the
electronic deed, to the Purchaser’s solicitor, with the Vendor’s documents executed electronically in
accordance with the Electronic Commerce Act 2002 (Ontariol:

if the Purchaser's lawyer is unwilling or unable to complete this transaction via TERS, in accordance with the
provision contemplated under the Document Registration Agreement, then said lawyer (or the authorized
agent ihereoO shall be obliged to personally attend at the office of the Vendor's solicitor, at such time on the
scheduled Closing Date and/or Occupancy Date as may be directed by the Vendor's solicitor, in order to
complete this transaction via TERS utilizing the computer facilities in the Vendor’s solicitors office;

the Purchaser expressly acknowledges and agrees that he or she will not be entitled to receive a completed
electronic transfer/deed to the Dwelling for release and registration until the balance of the funds due
closing (as well as all other documents as may be required by the Vendor), In accordance with the statement
of adjustments, are either remitted by certified cheque via personal delivery or by electronic funds transferred
to the Vendor’s solicitor (or in such other manner as the latter may direct) at its offices, prior to the release of
the transfer/deed for registration:

documents to be registered on title to the Dwelling may be delivered by the Vendor to the Purchaser or its
solicitor party hereto by telefax or email (or by  a similar system reproducing the originai), provided that all
documents so transmitted have been duly and properly executed by the appropriate parlies/signatories
thereto. The Purchaser and\or its sdicitor shall be obliged to provide the Vendor with a copy of the registered
transfer forthwith after the Closing Date:

Notwithstanding anything contained In this Agreement 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 the Vendor upon
the Purchaser when the Vendor's solicitor has: delivered all closing documents and/or funds to the
Purchaser's solicitor In accordance with the provisions of this Agreement (including delivery of such
documents via the internet): and has complied all steps required by TERS in order to complete this
transaction that can be performed or undertaken by the Vendor’s solicitor without the co-operation
participation of Ihe Purchaser's solicitor without the necessity of personally attending upon the Purchaser or
the Purchaser's solicitor with the aforementioned documents and/or funds (and without any requirement to
have an independent witness evidencing the foregoing]. If TERS is not used for the completion of this
transaction then an effective tender shall be deemed to have been validly made by the Vendor upon the
Purchaser when the Vendor’s solicitor has electronically and/or personally delivered all closing documents
and deliveries to Ihe Purchaser’s solicitor in accordance with the provisions of this Agreement without the
necessity of personally attending upon the Purchaser or the Purchaser’s solicitor with the aforementioned
documents and deliveries (and without any requirement to have an independent witness evidencing the
foregoing]. The parties acknowledge and agree that keys are not included in the deliveries and are to be
released at the office or on-site office of the Vendor once the transaction contemplated herein is completed
and therefore will not be available with the exchange of documents, deliveries and funds, and are accordingly
not required for a tender.

on

or

d)

e)

0

g)

RELEASE OF KEYS

43. Keys will be released to the Purchaser at the construction site or the sales office or the head office of the Vendor, as
the Vendor in its absolute discretion determines, unless otherwise specifically agreed in writing between the Vendor
and the Purchaser, The Purchaser agrees that the Vendor's advice that keys are available for release to the
Purchaserconslitutes a valid tender of keys on the Purchaser, Upon completion of this transaction, if the Purchaser
fails to attend to pick up the keys by five o’clock (5:00) p.m. on that day, the Vendor may retain the keys and release
same to the Purchaser on the next business day.

FORCE MAJEURE

Whenever (arxt to the extent that) the Vendor or Vendor are prevented, hindered or delayed in the fulfilment of any
obligation hereunder, or in the doing of any work by reason of an "act of force majeure" or incident causing
"Unavoidable Delay*, then, save and except to the extent as provided for or restricted in the Addendum to the
contrary, such party's liability to perform such obligation shall be postponed, and such party shall be relieved from any
liability in damages or othenA/ise for breach thereof, for so long as (and to the extent that) such prevention, hindering
or delay continues to exist. This right is intended to provide for those instances or situations not provided for in the
Adder>dum, if any. An incident of "force majeure" shall have the same meaning as an incident comprising
"Unavoidable Delay” as defined in the Addendum.

44.

NON-REGISTRATION, ASSIGNMENT AND POSTPONEMENT AND SUBORDINATION

45. a) The Purchaser her^y acknowledges the full priority of any construction financing or other mortgages
arranged by the Vendor and secured by the Property over his interest as Purchaser for the full amount of the
said mortgage or construction financing, notwithstanding any law or statute to the contrary and agrees to
execute all acknowledgements or postponements required to give full effect thereto. Without limiting the
generality of the foregoing, the Purchaser agrees that this Agreement shall be subordinated to and postponed
to the mortgage(s) assumed and/or arranged by the Vendor (and presently registered or to be registered on
title to the Property) and any advances made thereunder from time to time, and to any easements,
Development Agreements or any other agreements referred to herein to which title may be subject. The
Purchaser agrees to execute all necessary documents and assurances to give effect to the foregoing as
required by the Vendor. Any breach by the Purchaser of this section shall be considered a material breach.
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The Purchaser further covenants and agrees that he will in no way, directly or indirectly, assign, convey, list
for sale, sell or transfer his rights under this Agreement prior to the Closing Date to any other person without
the consent of the Vendor in writing, which consent may be withheld in the Vendor's sole discretion, and that
he will at no lime register or attempt to register this Agreement on title to the Property by way of caution,
deposit, assignment or in any way whatsoever, or register a certificate of pending liligaUon and it is expressly
agreed by all parties hereto that any such registralion or attempt by the Purchaser or anyone acting for or
through him shall, at the option of the Vendor, entitle lha Vendor to terminate this Agreement and make if
absolutely null and void and any monies paid under this Agreement, including inter alia all deposit monies
together with all monies paid for any Extras or ctiariges to the Property, may be retained by the Vendor as its
liquidated damages, and not as a penalty, in addition to (and without prejudice to) any other rights or
remedies available to the Vendor at contract, law or equity. In the event that this Agreement, a caution,
certificate of pending litigaUon or any other instrument whatsoever is registered against or dealing with the title
in contravention of this provision, then the Purchaser hereby appoints the Vendor his true and lawful attorney
pursuant to The Powers of Atlomev Act R.S.O. 1990. as amended and/or The Substitute Division Act 1992.

amended for the purposes of removing the contract, caution, certificate of pending litigation or any other
instrument from title, including the giving of any discharge, the lifting of any caution, the granting of any order
or the assignment of any rights pursuant to ttiis Agreement and this power of attorney shall be deemed to be
coupled with an interest. The Purchaser shall bear all costs incurred by the Vendor in the exercise of its
function pursuant to this power of attorney. Further, the Purchaser hereby covenants and agrees that at any
time prior to Closkig Date any default by him in the performarice of any of his covenants or obligations
contained herein shall entitle the Vendor, at its sole option, to terminate this Agreement and. upon such
terminalion. ail monies paid lo the Vendor hereunder shell be forfeited lo the Vendor end this Agreement shell
be at an end and the Purchaser shall not have any further rights hereunder. The Vendor shall have the right

to assign this Agreement, provided that any such assignee shall be bound by all of the covenants made by
the Vendor herein, and upon such assignment, the Vendor shall thereupon be released from all obligations
hereunder, unless provided for in the Addendum to the contrary.

The Purchaser further covenants and agrees that until the Vendor receives the entire Purchase Price, that,

he will not sell, mortgage, pledge, iien or in any way encumber the Property either directly or
indirectly;

if an execution Is filed against him/her and/or the Property he/she will forthwith have the execution
removed;

if an execution is registered against person(s) with a similar name(s), he/she shall execute all
documents required by the Vendor in its discretion, to evidence that he is not Uie same person(s)
named in such execution(s), sufficient to enable the Vendor to obtain a clear execution certificate
from the local Land Titles Office.

as

i)

ii)

b)

CONFIDENTIALFTY

From the date of execution of this Agreement by the Purchaser until December 31, 2021 the Purchaser
covenants and agrees to keep secret and confidential all Confidential Information (as hereiitafterdefined) and
will take all steps and instftuto any secrecy procedures which may be necessary to maintain the secrecy of
the Confidential Information and further agrees that it shall not use the Confidential Information except in
connection with the performance of his or her obligations under this Agreement. As used herein, the term
“Confidential Information” shall mean all information with respect to this Agreement the fact the Purchaser
has entered into this Agreement, the Schedules attached to and forming part of this Agreement and the
Condominium disclosure documents provided to the Purchaser by the Vendor upon entering into this

Agreement. The Purchaser my provide Confidential Information to its lawyer and totts lender forthe purpose
of meeting its obligations under this Agreement but to no other party. Confidential Information shall no
longer be considered Confidential Information if such information becomes public information or generally
available to the general public, or if the Purchaser is required by law to divulge such information. In the event
the Purchaser breaches this covenant and agreement to keep the Confidential Information secret the Vendor
shall have the right to terminate this Agreement and retain the Deposits as liquidated damages and the
Purchaser agrees it shall not contest or challenge such termination and this paragraph may be used as a bar

against the Purchaser taking any such action.

46.

DEFAULT AND REMEDIES

in the event that the Purchaser defaults on any of his obligations contained in this Agreement, makes any asagnrnent
to creditors, files for bankruptcy or files any consumer proposal or becomes insolvent on or before Closing, including
without limitalion. breaching or failing in the performance or observance of any covenant, term, agreement, restriction,

Stipulation or provision of this Agreement lo be performed and/or observed by the Purchaser or if there is any lien,
execution or encumbrance arising from any action or default whatsoever of the Purchaser being charged against or
affecting the Property, and such Purchaser fails to remedy such default forthwith upon request, then the Vendor, in
addition to any other rights or remedies this Agreement provides, 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 the
Purchaser in default and\or this Agreement to be terminated and of no further force or effect, whereupon. »ve and
except as provided in the Addendum lo the contrary, all Deposits and Extras theretofore paid, together with all interest
accrued thereon at the prescribed rate, if any, shall be retained by the Vendor as Its liquidated damages, and not as a
penalty, in addition to (and without prejudice lo) any other rights or remedies available to the Vendor at law or in
equity. Notwithstanding and in addition lo the foregoing, the Purchaser acknowledges and agrees that time shall be
of the essence with respect to all payments to be made by foe Purchaser to the Vendor pursuant to this Agreement. In

47.
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the event that the Purchaser is in default with respect lo the payment of any amount owing by the Purchaser to the
Vendor pursuant lo this Agreement, the Vendor shall have the right to declare this Agreement null and void or
provided the Purchaser satisfies the Vendor that the Purchaser will complete the transaction, the Vendor may (but
shall have no obligation to) elect to complete the transaction of purchase and sale contemplated by this Agreement
provided that the Purchaser shall pay interest on the amounts which are in arrears calculated at the rate of 18% per
annum commencing on the date on which such emount was due and payable by the Purchaser lo the Vendor until the
date on which all arrears are paid in full plus all additional legal and other expenses incurred by the Vendor, In the
event that this agreement is terminated as hereinbefore set out, the Purchaser shall be obliged to execute such
releases and any other documents or assurances as the Vendor may require, in order lo confirm that the Purchaser, in
accordancewith the terms of this Agreement, does not have (nor could be deemed or construed to have) any intorest
whatsoever in the Property and/or this Agreement, and in the event the Purchaser fails or refuses to execute
the Purchaser hereby appoints the Vendor to be his lawful attorney in order to execute such releases, documents and
assurances in the Purchaser's name, place and stead. ar>d in accordance with the provisions of The Powers of
Altornov Act R.S.O. 1990. as anwndBd and/or The SubsMute Decisions Act. 1992. as amended, the Purchaser
hereby declares that this power of attorney may be exorcised by the Vendor during any subsequent legal incapacity
on the part of the Purchaser.

The Purchaser acknowledges and agrees that notwithstanding any rights which he might otherwise have at law or in
equity arising out of this Agreement, he shall not assert any of such rights, nor have any claim or cause of action (as a
result of any matter or thing arising under or in connection with this Agreement) against any person, firm, corporation
or other legal entity, other than the person, firm, coiporalion or legal entity specifically named or defined as the Vendor
herein, even though the Vendor may be found to be  a nominee or agent of another person, firm, corporation or other
legal entity, and this acknowledgment and agreement may be pleaded as an estoppel and bar against the Purchaser
in any action or proceeding brought by the Purchaser to assert any of such rights, claims or causes of action. In the
event the Vendor’s solicitor is holding any of the Deposits and/or Extras in trust pursuant to this Agreement, then in the
event of a default by the Purchaser, the Vendor’s solicUor shall be entitled lo pay and release to the Vendor the said
Oeposilsand/or Extras together with any interest accrued thereon, provided the Vendor has delivered to its solicitors a
statement of an officer of the Vendor, certifying that the Purchaser has committed a default pursuant to this Agreement
that has not been remedied and that the Vendor has terminated this Agreement and that the Vendor is therefore
entitled to the deposit and accrued interest, if any. The Purchaser hereby releases the said solicitors from any
obligation to hold the Deposits and/or Extras, if any. in trust, and shall not make any claim whatsoever against die said
solicitors and the Purchaser hereby irrevocably authorizes end directs the said solicitors to deliver the said deposit
monies and accrued interest, if any. to the Vendor.

In the event this Agreement is terminated through no fault of the Purchaser, all deposit monies paid by the Purchaser
towards the Purchase Price, together with any interest required by law to be paid, shall be returned to the Purchaser;
provided however, that the Vendor shall not be obligated to return any monies paid by the Purchaser
Occupancy Fee or for optional upgrades, changes or extras ordered by the Purchaser, save and except as provided
for in the ONHWPA. its regulations or the Addendum to the contrary. In addition the Purchaser acknowledges that the
Vendor shall not be liable for any damages, losses, liabilities or costs whatsoever incurred by the Purchaser resulting
from the termination of this Agreement including, without limiting the generality of the foregoing, relocation costs,
professional fees and disbursements, opportunity costs, loss of bargain, loss of future profit, or any other damages or
costs incurred by the Purchaser, direcUy or indirectly. The Purchaser acknowledges and agrees that this provision
may be pleaded by the Vendor as a complete defence to any claim which may be made by the Purchaser against the
Vendor. It is understood and agreed by the parties that if construction of the Unit is not completed in accordance with
the provisions of this Agreement on or before the Occupancy Date, or any extension thereof, the Vendor’s
responsibility shall only be limited to those delayed compensation costs, damages and expenses (if any) that the
Purchaser may claim pursuant to the ONHWPA and/or the Addendum.

same

es an

48.

49.

LIMITATION

50. No waiver by the Vendor of any breach of covenant or default in the performance of any obligation hereunder or any
failure by the Vendor to enforce its rights herein shall constitute any further waiver of the Vendor's rights herein, it
being the express intent of the parties that any waiver or forbearance in enforcing its rights by the Vendor shall apply
solely to that particular breach or failure. The rights, remedies and recourses of the Purchaser in connection with this
Agreement are limited to the Vendor, notwithstanding that the Vendor may be, or be deemed to be by law. acting as
an agent or othenwise on behalf of some other person, firm, corporation or other entity and the Purchaser hereby
agrees that with respect to this Agreement it shall not have any rights, remedies or recourse against such other
person, firm, corporation, or other entity at law or otherwise. The Vendor shall have the right to assign or transfer this
Agreement in its sole discretion. The Purchaser shall be obliged to taka title from any third party or the Vendor holding
title to the Property.

NOTICES AND IRREVOCABLE DATES

51. a) Any notice or document required or desired to be given to the Purchaser in accordance with the terms of the
Addendum shall be delivered in accordance with the terms of such Addendum. For all other notices ("Non-
AdderxJum Notices'), if any, notice shall be deemed to have been sufficiently given if same is in writing
(electronically or on paper), and either personally delivered to the Purchaser or to his solicitor (at the address
of the Purchaser or the Purchaser's solicitor as in this Agreement, or as subsequently confirmed by the
Purchaser or the Purchaser's solicitor after the acceptance of this offer), or mailed by prepaid ordinary poster
by registered mail, or sent by facsimile transmission, addressed to the Purchaser or lo his solicitor (as the
case may be) and/or delivered by electronic mail, and any such document or notice shall be deemed to have
been given on the date of personal delivery, or on the date of telefacsimile transmission or electronic mailing
(provided a confirmation of transmission receipt Is produced at the time of telefacstmlle transmission and/ora
delivery receipt in respect of the electronic mailing is produced confirming the date and time of such electronic
mailing), or on the date of registered mailing, or on the second day (excluding Sundays and statutory
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holidays) after the date of ordinary mailing, as the case may be. In addition, any closing document required
or desir^ to be given to the Purchaser by the Vendor on the Closing Date shall be deemed to have been
sufficiently given if same is posted on a web site and the Purchaser has been notified of such posting by
notice confirming same delivered by personal delivery, telefax, electronic mail, registered and/or ordinary mail
In accordance with the terms set out above. Any Non-Addendum Notices sent to the Purchaser and/or his or
her solicitor at the address, telefacsimlle number and/or e-mail address provided by the Purchaser and/or his
or her solicitor shall be deemed to have been delivered to all of the Purchasers even if he/she/they do not
reside at such municipal address or share or have access lo such e-mail address, and the Purchaser
specifically appoints that Purchaser residing at such address or controlling such e-mail address as
his/her/lheir agent for receiving notices under this Agreement.

Any Non-Addendum Notices or document desired or required to be given to the Vendor shall be deemed to
have been sufficiently given if same is in wriCng and personally delivered or lelefaxed lo an officer of the
Vendor at the address noted below (or at such other address as the Vendor may designate from time lo time,
upon notice being given to the Purchaser or Ihe Purchaser’s soldtor as hereinbefore provided), with a copy of

to be personalty deKvered or lelefaxed to the Vendor's solicitor, and any such document or notice shall
be deemed lo have been given on the dale of such personal delivery, or on the next day (excluding
Saturdays, Sundays and statutory holidays) following the dale of facsimile transmission (provided a
confirmation of transmission receipt is produced at the time of facsimile transmission). Notwithstanding the
foregoing, this provision shall not apply to the exchange of electronic documents created in TERS between
the respective solicitors for the Vendor and Purchaser, and such exchange of electronic documents shall lake
place utilizing TERS and the electronic transmission format required herein, and documents messaged or
access permitted through the TERS system shall be deemed to have been delivered on the date and lime

messaged and/or released as such date is shown on the TERS system. Any documanls
messaged after 5:00 p.m. (Toronto time) shall be deemed to be delivered and received on the next day that
TERS system is available for the registration.

This offer by the Purchaser, constituted by his/her/their execution of this Agreement, shall be irrevocable by
the Purchaser until the 51h day (excluding Saturday, Sunday or any statutory holiday) following the date of his
execution of this /Agreement as set forth below, after which time, this offer may be withdrawn, and if so, same
shall be null and void and the Deposit shall be returned to the Purchaser without interest or deduction.

If the Purchaser moves from the address set out on the Addendum and/or changes any of Ihe refevani
contact information provided on the Addendum and fails lo notify the Vendor of Ihe change or new contact
Information, then delivery of such notices shall be deemed to be effective if made to the address, fax number

email address as set oul on the Addendum even if the Purchaser does not receive notice of same.

same

same were

or

b)

c)

d)

CONSTRUCTION LIENS

The Purchaser acknowledges and agrees that the monies paid to the Vendor as Deposits or Extras, shall not be
recognized and treated for the purposes of The Construction Lien Act R.S.0.1990, as amended, as monies held in
trust pursuant lo ihe provisions of the Act. The Purchaser shall be deemed and construed to be a "home buyer" within
the meaning of TheConsiructionUen^tR.S.O. 1990. asamended (and shall not constitute an ’owner" as defined in
Section 1(1) thereof), and as such, the Purchaser shall not be entitled to demand that any holdback of the Purchase
Price be maintained for construction liens on the Closing Date.

TIME OF THE ESSENCE

Time shall be of the essence of this Agreement in all respects, and any waiver, extension, abridgement or other
modification of any time provisions shall not be effective unless made in writing and signed and exchanged by the
parties hereto or by their respective solicitors who are hereby expressly authorized in that regard.

NON-MERGER, VENDOR'S LIEN

The Purchaser's covenants and agreements hereinbefore and hereinafter contained shall nol merge on the Closing,
but shall remain In full force and effect according to their terms and shall be binding upon the Purchaser and its heirs,
executors, adminislralors, successors and assigns, notwithstanding the conveyance of thie to the Property to the
Purchaser and the payment of the Purchase Price and other monies therefor. The Purchaser agrees to give to the
Vendor any further written assurances as to the non-merger of its covenants, on. before and after closing, if so
requested by the Vendor. The Purchaser acknowledges and agrees that the Vendor may reserve a Vendor's lien. In
accordance with the Vendor's usual form, to secure any unpaid portion of the Purchase Price and/or any other monies

owing to the Vendor by the Purchaser in connection with this transaction (including all remedial rectification costs
incurred by the Vendor) and may register a caulion or a notice of such Vendor’s lien against the Property. The Vendor
will however, upon request, deliver to the Purchaser (for registration at the Purchaser’s expense) a release of Ihe
Vendor's lien or a withdrawal of caution but only after all monies owing lo the Vendor by the Purchaser have been duly
paid to the Vendor by Ihe Purchaser, including without limitation, the repayment of any adjustments resulting from this
transaction.

CONSUMER REPORTS

The Purchaser is hereby notified that a consumer report containing credit and/or personal information may be referred
to at any Ume in connection with this transaction and the Purchaser hereby consents to such report being obtained by
the Vendor.

PRIVACY MATTERS

52.

53.

54.

55.
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56. The Purchaser hereby acknowledges thal this transaction requires the supply of personal information, and therefore,
in order to comply with any and all applicable federal and/or provincial privacy legislation (including without limitation.
The Personal Informalion Protection and Etectronic Documenls Act S C. 2000. as amsndedV the Purchaser hereby
consents to the Vendor's collection, dissemination, and use of the Purchaser's personal information, including without
limitation, the Purchaser's name, home and business address, personal and business e-mail address,
telefax/telephone number, age. date of birth and mantal status, residency status, social Insurance number (for the
purposes described below), the Purchaser's financial Informatics, suite design(s) end colour/finish selections, in
connection with the completion of this transaction and for post-closing and after*sales customer care purposes and
future marketing purposes, end to the disclosure and/or distribution of any or all of such personal information to the
following entities, on the express understanding and agreement that the Vendor shall not s^l or otherwise provide
such personal information to anyor>e other than:

a) any companies or legal entities that are associated with, related to or affliated with the Vendor (or with the
Vendor's parent/holding company) and are developing one or more other projects or properties that may be of
interest to the Purchaser or members of the Purchaser's family, for the limited purposes of marketing,
advertising and/or selling various products and/or services to the Purchaser and/or members of the
Purchaser's family;

b) one or more third party sales, marketing, advertising and/or data processing companies which handle or
process sales and/or marketing campaigns on behalf of the Vendor or other companies that are associated
with, related to or affiliated with the Vendor, and who may send (by e-mail or other means) promotional
literature/bfochures about new projects and/or related services to the Purchaser and/or members of the
Purchaser's family:

c) any financial Institution(s) providing (or wishing to provide) mortgage financing, banking and/or other rinanclal
or related services to the Purchaser and/or members of the Purchaser's family, including without limitation,
the Vendor’s construction lender(s), the project monitor, the Vendor's designated take-out lender(s), Tarion
and/or any warranty bond provider and/or excess deposit insurer, required in connection with the
development and/or construction financing and/or the financing of the Purchaser's acquisition of the Property
from the Vendor;

d) any insurance companies providing (or wishing to provide) insurance coverage with respect to the Property
(or any portion thereof), including without limitation, any title Insurance companies providing (or wishing to
provide) title insurance to the Purchaser or the Purchaser's mortgage lender(s) in connection with the
completion of this transaction;

e) any contractors, subcontractors, trades, subtrades, suopliers and/or sub-suppliers, who have been retained
by or on behalf of the Vendor (or who are othenvise dealing with the Vendor), to facilitate the completion and
finishing ofthe home constructed upon the Property and the installation of any extras or upgrades ordered or
requested by the Purchaser;

0 one or more providers of cable television, teiephor>e, telecommunication, hydro-electricity, chilled water/ho!
water, gas and/or other similar or related services to the Property (or any portion thereof) and/or any other
companies involved M^h the provisiorr of metering or submelering services for utilities supplied to the Property
and/or any equipment supplier supplying equipnrtenl to the home constructed upon the Property;

g) any relevant governmental authorities or agencies, including without limitation, the Land Titles Office, the
Ministry of Finance for the Province of Ontario (ie with respect to Lend Transfer Tax), and Canada Revenue
Agency (ie with respect to the HST);

b) Canada Revenue Agency, with respect to any informatior^ required to be provided to them In connection with
the residency or non-residency status of the Purchaser and/or as may be required in respect of any goods or
services taxes issue; and

the Vendor's solicitors, for the purposes of completing this transaction and reporting same to the Vendor
and/or any requisite Governmental Authority (including the Municipality for tha purposes of amending property
tax records).

i)

FINANCIAL TERMS

Provided that same does not contravene or is provided for in the Addendum, the Purchaser agrees to deliver to the
Vendor or the Vendor's designated lender, within  5 days of the acceptance of this Agreement by the Vendor, and
thereafter as requested from time to time, all necessary financial and personal information required by the Vendor in
order to evidence the Purchaser's ability to pay the balance of the Purchase Price on the completion of the sale
transaction, including without limitation, written confirmation ofthe Purchasers income and evidence of the source
of the payments required to be made by the Purchaser in accordance with this Agreement. The Purchaser further
agrees to execute all mortgage application forms and provide all financial information and confirmations as required
by the Vendor from lime to time, together with all documents required to comply with the provisions of The Family
Law Act R.S.O. 1090. as amended, all within five days of any written request for same. The Purchaser agrees to
complete and execute the mortgage application and financial disclosure forms requested by the Vendor truthfully
and to the best of his/her ability, and the Purchaser acknowledges that the information, evidence and documents
required to be provided by him pursuant to this subparagraph may be required to be furnished to the Vendor from
time to time prior to the Occupancy Date. The Purchaser hereby specifically authorizes and directs any mortgagee
or financial institution giving the Purchaser purchase financing for the Property, to provide to the Vendoraci^y ofall
mortgage commitments/financial disclosure in respect of same and all revisions thereto, together with all crther
associated documentation. In the event that the Purchaser falls to submit the information, evidence and/or

57.
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documents for approval within the time periods as hereinbefore set forth as and when requested by the Vendor, or if
the information, evidence and/or documentation submitted pursuant to the provisions of this Agreement or any
amendment thereto Is. in whole or in part, false or misleading, or if the Purchaser fails to disclose any relevant facts
pertaining to his financial circumstances or abilities, then the Purchaser shall be deemed to be in default under this
Agreement, and the default provisions of this Agreement shall apply.

DEVELOPMENT MATTERS AND REZONING OF ADJACENT LANDS

The Purchaser acknowledges diat the Vendor or the Vendors' assigns or related or affiliated corporationfs), or the
Vendor, may apply to rezone or subdivide or amend the Official Plan and/or obtain site plan approval with respect to
lands within, or adjacent to or in the neighboring vicinity of the lands contained within the plan of subdivision
encompassing the Property and/or any lands within the Municipality, County or Re^on in which the Property is situate,
and the Purchaser hereby covenants and agrees that it shall not owjose any such official plan amendment, rezoning,
condominium and/or subdivision application(s), site plan approval applications, or any other applications ancillary
thereto, including without limitation, any application(s) made for a minor variance before the relevant Committee of
Adjustment or any other governmental body or authority having jurisdiction so as to enable the Vendor or its nominee
to sever lands, grant easements, change the set back requirements of such lands, tha present use of such lands or
any part thereof, or to vary the den^ty coverage, dwelling count, size of lots or yield thereof, or for any other lawful
purpose, and the Purchaser further acknowledges and agrees that this covenant may be pleaded as an estoppel or
bar to any opposition or objection raised by the Purchaser thereto. The Purchaser further covenants and agrees to
extract a covenant similar to the foregoing from its immediate successors in title lo the Property, and shall specifically
include such a restrictive covenant in any subsequent conveyance, transfer or other Oisposilionof the Property, and
shal assign the benefit of such covenant lo the Vendor or the Vendor’s nominee forthwith upon the Vendor's request.

CONDOMINIUM PROVISIONS

In addition to purchasing the Real Property, the Purchaser hereby agrees that hetshe is purchasing a common interest
in the Condominium as more particularly described in the Condominium Documents on the terms and conditions as
hereinafter.

58.

59.

That portion of the Purchase Price applicable to the common interest in the Condominium shall be $2.00
Dollars which shall be payable as part of the monies dues on the Occupancy Date from the Purchaser to the
Vendor, There is no deposit payable by the Purchaser for the purchase of the common interest in the
Condominium.

The Purchaser agrees to accept title subject to the Creating Documents and such of the Condominium
Documents registered from time to time (notwithstanding that same may be amended or varied from the
proposed Condominium Documents provided lo the Purchaser), as well as any oUier those interests,
easements, encumbrances, covenants and other registered documents as permitted in accordance
elsewhere in this Agreement. The Purchaser further acknowledges that upon receipt of a Transfer/Deed of
Land to the POTL, that the common interest in the Condominium Corporation cannot be severed from the
Real Property upon any subsequent sale of the POTL.

The Purchaser acknowledges that the Condominium, the common elements and the purchase of a common
interest In the Condominium are not warranted by Tarion under the ONHWPA.

The Purchaser adtnowledges that the roadway and parking area common elements of the Condominium
Corporation will not be constructed lo the standards and/or requirements, if any of the Municipality, for public
roads and services. The Purchaser covenants and agrees that the Purchaser shall have no claims against the
Vendor for said standards of workmanship or materials. The Purchaser agrees that the foregoing rnay be
pleaded by the Vendor as an estoppel in any action brought by the Purchaser or his successors in title
against the Vendor. The Vendor may. from time to time, change, vary or modify In its sole discretion or at the
instance of any Governmental Authority or mortgagee or as it may require in its discretion, any part of the
Cofxlominium to conform with any municipal requirements related lo official plan or official plan amer>dments.

zoning by-laws, committee of adjustment and/or land division committee decisions, munidpal she plan
approval, or as may be required by the Vendor in its discretion. Such changes may be lo the plans and
specifications existing at inception of the Condominium or as they existed at the time the Purchaser enler^
into this Agreement, or as illustrated on any sales brochures or otherwise. The Purchaser shall have no claim
against the Vendor for any such changes, variances or modifications nor shall the Vendor be required to give
notice thereof. The Purchaser hereby consents to any such alterations and agrees to complete the sale
notwithstanding any such modifications.

In the event that for any reason whatsoever, the Condominium has not been registered by the Closing Dale or
If the Vendor is unabie to deliver to the Purchaser on or before Closing, a conveyance of ttie Property, with
title in accordance with the provisions of this Agreement, then the Vendor at its option, may require that the
Purchaser close the purchase transaction and take possession of the POTL on the Closing Date and enter
into the Occupancy Licence.

a)

b)

c)

d)

e)

MISCELLANEOUS

Successors. Ganrinrand Oth«y Matters: The meanings of the words and phrases used in this Agreement and in any
schedules annexed hereto shall have the meanings ascribed to them in the Act. unless this Agreement or the
context otherwise requires a different meaning lor same. This Agreement shall be read with all changes in gender
and number required by the context. Any headings used throughout this Agreement are for ease of reference only,
and shall not be deemed or construed to form a part of this Agreement. This Agreement shall enure lo the benefit

60.
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of, and be binding upon, the parties hereto, and their respective heirs, executors, administrators, successors and
permitted assigns.

JOiNT AND SEVERAL LIABILITY

61. This Agreement of Purchase and Sale shall be governed by the laws of the Province of Ontario. If more than one
individual, partnership and/or company comprises the Purchaser, then all of the covenants, obligations and
agreements of the Purchaser herein shall be deemed and constnjed to be thejoint and several covenants, obligations
and agreements of all the individuals, partnerships and companies comprising the Purchaser.

SEVERABILITY

62. In the event of any conflict or inconsistency between the terms of this Agreement and the Addendum then the terms of
the Addendum shall prevail and the terms of this Agreement in conflict or Inconsistent shall be deemed to be severed
from the Agreement without aftecting the validity and/or enforceability of the balance of the Agreement If any provision
of this Agreement Is determined by a court of competent jurisdiction to be illegal or invalid, or beyond the powers or
capacity of the parties hereto, then provided such provision is not in the Vendor's sole opinion, essential or
fundamental to the compl^ion of this transaction, such provision shall be deemed and construed to be severed and
deleted from this Agreement, and the remainder of this Agreement shall continue in full force and effect.

BINDING OFFER AND ENTIRE AGREEMENT

63. The parlies re-affirm that this Agreement when accepted shall constitute a binding Purchase Agreement between the
Purchaser and the Vendor. It is agreed and understood that there is no representation, warranty, collateral term or
condition affecting this Agreement or the Property, or for which the Vendor (or any sales representative representing
the Vendor) can be held responsible or liable in any way, whether contained, portrayed, illustrated or represented by,
or in, any plan, drawing, brochure, display, model or any other sales/marXeting material(s), or alleged against any
sales representative representing the Vendor, other than as expressed herein in writing. Without limiting the
generality of the foregoing, it is understood and agreed by the parties hereto that the Purchaser shall not make or
pursue any claim or proceeding against the Vendor, nor hold the Vendor responsible or liable, whether based or
founded in contract law or In tort law, for innocent misrepresentation, negligent misrepresentation or otherwise, in
respect of, or arising from, any statement, representation, warranty, collateral term or condition alleged to have been
made by any sales representative or by any other person alleged to represent the Vendor on behalf of or purporting to
be binding upon the Vendor, save and except for those representations of the Vendor herein set forth in writing. The
Purchaser further confirms that in entering into this Agreement, he has not relied on any representation, warranty,
collateral agreement or condition affecting this Agreement or the Property, or supported thereby, other than those
specifically set out in this Agreement or in any of the schedules hereto, and specifically absolves the Vendor and/or
any other party that may seek indemnification or contribution from the Vendor, of any obligabon or liability to perform
or comply with any promise or comply with any promise or representation that may have been made by any sales
representative/agent or alleged against them, unless the same has been reduced to writing and is contained in this
Agreement or in the schedules hereto.

EXECUTION AND ELECTRONIC EXCHANGE

64, This Agreement may be executed and counter-signed by telefacsimile and/or electronic mal and a teiefacsimlie or
electronically transmitted reproduction of this offer with a signature of the Vendor and/or the Purchaser may be relied
upon to the same extent as if it were an original. The Vendor and the Purchaser covenant and agree, upon the request
of the other, to provide an originally executed copy of this Agreement to the requesting party.
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SCHEDULE"E“
TO THE AGREEMENT OF PURCHASE AND SALE OF STATEVIEW HOMES (BEA TOWNS} INC.

TERMS OF OCCUPANCY LICENCE

The terms of the Occupancy Licence shall be substantially in accordance with the terms and conditions of this
schedule provided that the Vendor shall have the right to amend the terms of schedule in its discretion. The transfer of
title to the Unit shall take place on the Closing Date upon which date, unless otherwise expressly provided for
hereunder, the term of this Occupancy Licence shall be automatically terminated once title to the Unit has passed to
the Purchaser.

The Vendor grants to the Purchaser a licence to occupy the Unit from the Occupancy Date to the Closing Date (the
“Interim Occupancy'), The Purchaser shall pay to the Vendor the Occupancy Fee during the Interim Occuparwy
which Is the aggregate of the following amounts, namely; a) the amount of interest payable in respect of the unpaid
balance of the Purchase Price at the prescribed rate; b) an amount reasonably estirnaled by the Vendor on a monthly
basis for municipal realty taxes attributable by the Vendor to the Unit; and c) the projected monthly common expense
contribution for the Unit. The occupancy fee shall be paid on the first day of each month in advance during Interim
Occupancy, no part of which shall be credited as payments on account of the Purchase Price, but which payments
shall be a charge for occupancy only. If the Occupancy Date is not the first day oflhe month, the Purchaser shall pay
on the Occupancy Date a pro rata amount for the balance of the month by certified funds. The Purchaser shall deliver
to the Vendor on or before the Occupancy Date a series of post-dated cheques as required by the Vendor for payment
of the estimated monthly Occupancy Fee. The Occupancy Fee may be recalculated by the Vendor, from time to time
based on revised estimates of the items which may be lawftjlly taken into account in the calculation thereof and the
Purchaser shall pay to the Vendor such revised Occupancy Fee following notice from the Vendor. With respect to
taxes the Purchaser agrees that the amount estimated by the Vendor on account of municipal realty taxes attnbuted
to the Unit shall be subject to recalculation based upon the real property tax assessment or reassessment of the Units
and/or Condominium, issued by the MunicipaKly after the Closing Date and the applicable mill rate in effect as at the
date such assessment or reassessment is issu^. The Occupancy Fee shall thereupon be recalculated by the Vendor

and any amount owing by one parly to the other shall be paid in accordance with this agreement and/or the Act.

The Purchaser shall be allowed to remain in occupancy of the Unit during Interim Occupancy provided the terms of
this Occupancy Licence and the Agreement have been observed and performed by the Purchaser. In the event me
Purchaser breaches the terms of occupancy the Vendor in its sole discretion and without limitation of any other rights

or remedies provided for in this Agreement or at law may terminate this Agreement and revoke the Occupancy
Licence whereupon the Purchaser shall be deemed a trespasser and shall give up vacant possession forthvvith The
Vendor may take whatever steps it deems necessary to obtain vacant possession andthe Purchaser shall reimburse
the Vendor for all costs it may incur.

At or prior to the time that the Purchaser takes possession of the Unit, the Purchaser shall execute and deliver to the
Vendor any documents, directions, acknowledgments, assumption agreements or any and all other documents
required by the Vendor pursuant to this Agreement, in the same manner as if the closing of the transaction was taking
place at that time. The Purchaser shall pay the monthly Occupancy Fee during Interim Occupancy and the Vendor
shall return all unused post-dated Occupancy Fee cheques to the Purchaser on or shortly after the Closing Dale,

The Purchaser agrees to maintain the Unit in a clean and sanitary condition and not to make any alterations,
improvements or additions thereto without the prior written approval of the Vendor which be unreasonably
vrithheid The Purchaser shall be responsible for all utility, telephone expenses, cable television sanrice. or other
charges and expenses billed directly to the occupant of the Unit by ihe supplier of such services or by the Co^aton
or such other third party and not the responsibility of the Corporation under the Condominium Documents. No noise
constituting an annoyance and/or nuisance or disrupting the normal use of a residential unit shall be permitted to be
transmitted from one residential unit lo another residenUal unit. If the Vendor determines that any noise is being
transmitted to another unit and that such noise is an annoyance and/or a nuisance and/or disruptive, then the ownw of
such unit shall, at his/her expense, take such steps are necessary in the opinion of the Vendor rectify and/or abate
such noise Any owner of a residential unil. save and except the Vendor or any related or affiliated company, who
installs and/or causes to be installed, hardwood flooring, synthetic hard surface floonng, laminate flooring and/or any
other ceramic tile flooring (“Hard Surface Flooring”), shall prior to such installation, install such sound proofing sub-
flooring material as required by the Vendor. In addition, the Vendor may require that the said unit ownerfs) install
carpeting (having a face weight and underpad as the Vendor may designate) over the Hard Surface Flaring as the
Vendor may deem necessary or desirable in order to abate noise in the unit where the Hard Surface Flooring has
been installed. In the event that the said unit owner fails to undertake the rectification/abatement measures required
bv the Vendor then the Purchaser shall be in default under this licence and the Purchase Agreement entitling the
Vendor to its remedies thereunder. In addition no owner, tenant or occupant of a Residential Unit shall be^milted to
alter penetrate, remove, any portion of any demising wall or ceiling assembly (including the drywall) between arty
residential unit or any exterior wall or ceiling, other than the application of ary wall or ceiling covenng or paint In
addiUon no owner, tenant or occupant of a Residential Unit shall be permitted to install any electronic equipment or
audio speakers in the cavity of any demising wall or ceiling between any residential unit or any extenor wa^r ceiling,
in the event that the said unit owner defauKs with respect to this obligation then the Purchaser shall be in default under
this licence and the Purchase Agreement entitling the Vendor lo its remedies thereunder.

The Purchaser's occupancy of the Unit shall be governed by the provisions of the Condominium Documents and the
provisions of this Agreement. The Unil may only be occupied and used in accordance with the Condominium
Documents and for rra other purpose.

The Vendor and the Purchaser covenant and agree, notwithstanding  the taking of
hereunder continue to be binding upon them and that the Vendor may enforce the provisions of the Occupancy
Licence separate and apart from the purchase and sale provisions of this Agreement.

1.

2.

3.

4.

5.

6.

7.
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8. The Purchaser acknowledges that the Vendor holds  a fire insurance policy on the Condominium including all aspects
of a standard unit only and not on any Improvements or betterments made by or on behalf of the Purchaser. It is the
responsibility of the Purchaser, after the Occupancy Date to insure the improvements or betterments to the Urvl and to
replace and/or repair same if tfiey are removed, injured or destroyed. The Vendor is not liable for the Purchaser’s loss
occasioned by fire, theft or other casualty, unless caused by the Vendor's willful conduct. The Purchaser must insure
all chattels on the Property at his/her own expense after the Occupancy Dale. The Purchaser agrees to indemnify the
Vendor for all losses, costs and expenses Incurred as a result of the Purchaser's neglect, damage or use of the Unit or
the Condominium, or by reason of injury to any person or property in or upon the Unit or the Coixlominium resulting
from the negligence of the Purchaser, members of his immediate family, servants, agents, invitees, tenants,
contractors and licensees. The Purchaser agrees that should the Vendor elect to repair or redecorate all or any part of
the Unit or the Condominium as a result of the Purchaser's neglect, damage or use of the Unit or Condominium, he
will Immediately reimburse the Vendor for the cost of doing same, the determination of need for such repairs or
redecoration shall be at the discretion of the Vendor, and such costs may be added to the Purchase Price.

9. In accordance with clause 80(6Xd) and (e) the Act, subject to strict compliance by the Purchaser wi^ the
requirements of occupancy set forth in this Agreement, the Purchaser shall not have the right to assign, sublet or in
any other manner dispose of the Occupancy Licence during I nterim Occupancy without (he prior written consent of the
Vendor which consent may be arbitrarily withheld. The Purchaser acknowledges that, (fpermitted by the Vendor, such
assignment will result in the Purchaser owing the Vendor, In addition to the Purchase Price, all amounts equal to all
Rebates and HST Credits as the assignmentwil disentitle the Purchaser to the Rebates and will also pay the Vendor
an administrative fee together with all applicable taxes will be payable to the Vendor each time the Purchaser wishes
to assign, sublet or dispose of the Occupancy License during Interim Occupancy, and is permitted to do so.

The provisions set forth in this Agreement, unless otherwise expressly modified by the terms of the Occupancy
Licence, shall be deemed to form an Integral part of Ihe Occupancy Licence. Subject to the terms and conditions of
theONHWPA and/or the Addendum, in the event the Vendor elects to terminate the Occupancy Licence pursuant to
this Agreement following substantial damage to the Unit and/or the Condominium, the Occupancy Licence shall
terminate forthwith upon notice ftom the Vendor to the Purchaser. If the Unit and/or Condominium can be repaired
within a reasonable time following damages as determined by the Vendor (but not, m any event, to exceed one
hundred and eighty (180) days) and Ihe Unitis. during such period of repairs uninhabitable, the Vendor shall proceed
to carry out the necessary repairs to the Unit and/or the Condominium with all due dispatch and the Occupancy Fee
shall abate during the period when the Unit remains uninhabitable; otherwise, the Purchaser shall vacate the Unit and
deliver up vacant possession to the Vendor and all moneys, paid in respect of deposits and/or Extras (excluding the
Occupancy Fee paid to the Vendor) shall be returned to the Purchaser. It is understood and agreed that the proceeds
of all insurance policies held by the Vendor are for the benefit of the Vendor alone. These provisions are subject to
any overriding provisions in the ONHWPA. its regulations and/or the Addendum to the contrary.

K:\IUilld-Ocv\Suievkw lloiwi^Stttcvltw Humut (Bca Towns) Inb^Devclaptnmi ot'217 VownhoiTK$4279UkC'unduminium Dovumems\Dral\s)l lU^A^n.-vincmol'
Purchuse end Sale Jun«21202I.dcca



DocuSign Envelope ID: 3DB30107-7661-4456-8D02-C0814BBE30BB

Page 1

SCHEDULE B
Adjustments to Purchase Price or Balance Due on Closing

Stipulated Amounts/Adjustments

Refer to section 7(c) - Law Society fee of $65

Refer to section 9(e) - $500 fee for any NFS cheques issued by purchaser

Refer to section 7(g) - $100 charge of discharge of Vendor’s Lien

Refer to section 7(h) - a refundable deposit in the amount of $2,5000 to secure purchaser's
obligations with respect to lot grading and related matters

Refer to section 7(i) - $500 fee for cost of a foundation survey

Refer to section 7(k) - the cost of S250 per month post-ctosing for each month the purchaser fails
to enter into any utility contract with the supplier and the vendor is required to maintain such
contract.

PARTI

1.

2.

3.

4.

5.

6.
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PART II All other Adjustments - to be determined in accordance with the terms of the
Purchase Agreement

These are additional charges, fees or other anticipated adjustments to the final purchase price or balance
due on Closing which will be determined after signing the Purchase Agreement, all In accordance with the
terms of the Purchase Agreement.

1. Refer to section 7(a) - charges related to gas, water, electricity connections and meters and
security deposits for related accounts

2. Refer to section 7(b) - costs for any adjustments related to fuel, water, taxes, local improvement
charges to be paid for by purchaser on closing

3. Refer to section 7(d) - the Ontario New Home Warranties Plan Act enrollment fee

4. Refer to section 7(0 - the cost of any increase in levies, development charges and related
charges after the date of this Agreement

5. Refer to section 7(j) - costs incurred by vendor related to blue box recycling program to be
reimbursed by purchaser

6. Refer to section 7(l), (m) and (n) - purchaser is required to enter into contracts with electricity,
water and gas suppliers as their own costs

7. Refer to section 7(o) ● reimburse the vendor for any costs related to subdivision esthetic
enhancements imposed by approval authorities

8. Refer to section 8 - any taxes applicable to any adjustments

9. Refer to section 9 - 14 - HST assignment and related costs

10. Refer to section 15 - any post-closing fees or payments related to interim occupancies

K:\BuIId-Oev\SUievinv H«inM\SCatcvi«w Homo (BEA Humes) Inc^Condaminium Oocumenis 42790\Mariictiiig VetsioruvSchedule
B Addendum.docx
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Pt rEIPTni-' niSCLOSURK materials

acknowledges receipt of a copy of the

irk-ynwi EDGEMENT OF

THE UNDERSIGNED PURCHASER(S) HEREBY
FOLLOWING DOCUMENTS;

copy of the Agreement of Purchase
executed by the Vendor and the Purchaser;

and Sale(a)  (to which this Acknowledgement is attached as a Schedule)

copy of the Current Disclosure Statement;

proposed Declaration;

proposed By-Laws 1, 2 and 3;

the proposed management agreement;

the Budget Statement for the one-year
Declaration and description;

Sections 73 and 74 of the Act - purchaser's right to rescind;

the plan showing the overall site of the common

the proposed rules governing the condominium corporation.

period immediate

elements co

(b)

(c)

(d)

(c)

ly following the registration of the proposed(0

(8)

ndominium; and
(h)

(i)

JULY 7 2021
.20,DATED this day of

DocuSionad by:

●6AE5927BEE1C480...IrWitness:

(Printed Name of Purchaser)

Signature ofPurchaserWitness:

(Printed Name ofPurchaser)



DocuSign Envelope ID: 3DB30107-7661-4456-8D02-C0814BBE30BB

Stateview Homes (flea Towns! Inc
BuildarPotm 104

ADDENDUM/AMENDMENT TO THE
AGREEMENT OF PURCHASE AND SALE

BETWEEN:

(individually or collectively known as the "Purchaser")

and

STATEVIEW HOMES IBEA TOWNSt INC.
(the "Vendor")

WHEREAS the Purchaser and the Vendor entered into an agreement of purchase of sale dated the _7
day of July ,
described as (Potl) No.
(the "Property" or the "Lands"), (the "Purchase Agreement");

AND WHEREAS the parties wish to amend the terms of the Purchase Agreement as hereinafter set out
and with all capitalized terms having the meaning given to them in the Purchase Agreement unless
otherwise set out herein:

2021, as amended from time to time, with respect to the property described legally
to be constructed on Part of Block 76, Plan 51M1167; in the City of Barrie

NOW THEREFORE THESE PRESENTS WITNESSETH that in consideration of the payment of the sum
of $2.00 and the exchange of the covenants and agreements contained in this amendment and for other
good and valuable consideration (the receipt and sufficiency of which is expressly acknowledged by the
parties hereto), the Vendor and the Purchaser covenant and agree with each other as follows:

The Vendor hereby agrees and confirms that the amounts payable by the Purchaser as set out in all
paragraphs of the Purchase Agreement shall not exceed $10,000.00 plus HST. Schedule B of the
Tarion Addendum, Parts I and II. as applicable, shall be deemed to be amended to provide for the
limits on the adjustments as noted above.

The Purchaser acknowledges and agrees that the Purchase Agreement is final and binding subject to
the amendment of the terms as set out herein, and that no new agreement is created by this
amendment. All other terms and provisions of the Purchase Agreement shall continue in full force and
effect and time shall continue to be of the essence.

1.

2.

3. The parties may rely upon executed copies of this Amending Agreement and its acceptance or any
further amendments thereto which are delivered by electronic transmission to the same extent as if
such transmission of the Amending Agreement sent by electronic transmission were originals. This
Agreement may be executed in two counterparts, each of which shall be deemed to be an original,
but both of which together shall constitute one and the same instrument.

Dated this day of 20

7/7/2021DATED at .this day of 2021.
)

OocuSifltied by:)
) WliiP")
)
)

Witness (to all) )  P0( 6̂A659278FF1C480

7/8/2021DATED at this day of

(BEA TOWNS) INC.

2021.

c/sicees
^^ulfiorized Signing Officer

I have the authority to bind both Corporations

STATEVIEW HOMES (BEA TOWNS) INC..
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INFORMATION FOR BUYERS OF
PRE-CONSTRUCTION CONDOMINIUM HOMES

Construction
Regulotory
Authority

Property

INFORMATION FOR BUYERS OF PRE-CONSTRUCTION CONDOMINIUM HOMES
ABOUT THE POSSIBLE TERMINATION OF PURCHASE AGREEMENT

To: Purchaser(s) of the Property

1. Take Note

You are entering into a purchase transaction which relates to a pre-construction condominium
unit\ You should be aware of the possibility that it mav never be completed.

Important information about your purchase is set out in this document.

You should review your purcheise agreement including this document with a lawyer familiar with
condominium transactions.

Remember that you have a 10-day period to cancel your purchase.^

Be Aware of Timing
The Vendor’s best estimate as to when your unit will be ready for occupancy is shown as
the “First Tentative Occupancy Dale" on the Statement of Critical Dates and is

 fMonth/Doy/year). This date may be further extended. Please
refer to the Statement of Critical Dates in the Condominium Addendum (which forms part
of your Purchase Agreement) for an explanation of hov/ this date may change.

SEPT 18. 2024

2.

Completion of Your Purchase Is Not Certain - it Can Be
Terminated by the Vendor’
Your Purchase Agreement contains early termination conditions which could result in your
purchase being terminated. These are set out in detail in the Condominium Addendum. In general
terms, the Vendor can end your purchase if:

3.

(Month/Day/Year), a set level of sales for the project has nota. By
been achieved.

(Month/Day/Yeor), certain zoning and/or development approvalsb. By
have not been obtained.

(Momh/Doy/Year), satisfactory financing for the project has notc. By
been obtained.

This may not list all of the conditions that may exist in the Condominium Addendum.

1 This information sheet applies to residential units In a standard residential condominium corporation as well as a
phased condominium corporation (see paras 6(2) 2 and fc. of the Condominium Act. iwfi).

2 See Condommtom Act, 1998, S.73.
3 Note to Vendor: insert *n/a* in the date area if any of paragraphs 3(a), (b) or(c)do not apply.

140 Sheppard Avenue West, Fourth Floor, Suite 400, Toronto, ON M2N 6K9
Tel: 416-487-HCRA {4272} | Fax: 41S-352-7724
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Cncmiiniiuii
Dvgulatpry
Authority

INFORMATION FOR BUYERS OF
PRE-CONSTRUCTION CONDOMINIUM HOMES

Note: In most cases, if your Purchase Agreement is terminated, any deposit monies you have paid
must be returned to you with interest at the rate no less than that prescribed by the Condominium
Act, 1998‘. Other recourse (monetary or otherwise) may be limited - you should speak to your
lawyer.

4. Ownership of Property
The Vendor represents, warrants and declares that the Vendor owns the freehold ownership
interest in the Property or has the power to compel transfer of the freehold ownership interest in
the Property before dosing.

5. Title Restrictions
The Vendor represents, warrants and declares that:

The Property is free from any registered title restriction that binds the Project which would
OYESprevent completion of the Project and/or sale of your unit to you. O

a.

NO

If No, that is, if such a restriction exists, the Vendor’s explanation for how the restriction will
be removed so the Project can proceed and/or the sale can be completed is set out below (add
attachment, if necessary).

b.

6. Zoning Status
The Vendor represents, warrants and declares that:

a. The Vendor has obtained appropriate Zoning Approval for the Building,

b. If No, the Vendor shall give written notice to the Purchaser within 10 days after the date that
appropriate Zoning Approval for the Building is obtained.

OYES

7. Construction Status
The Vendor represents, warrants and declares that:

a. Commencement of Construction: has occurred; or, is expected to occur
(Month/Doy/Yeor).

b. If commencement has not occurred, the Vendor shall give written notice to the Purchaser
within 10 days after the actual date of Commencement of Construction.

by

4  Interest required to be paid on deposit monies returned to a purchaser is governed by the Condo/nimum»ct, 1998
- see section S2, and section 19 of 0. Reg. 48/01. In general terms, it is 2 percentage points less than a specified
Bank of Canada rate recalculated every 6 months.

40 Sheppard Avenue West, Fourth Floor, Suite 400, Toronto, ON H2N 6K9
Tel: 416-4a?-HCRA (4272) | Fax: 416-3S2-7724

2
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INFORMATION FOR BUYERS OF
PRE-CONSTRUCTION CONDOMINIUM HOMES

Horn*
Constnietian
R»9ulatory
Authority

8.Your Purchase Agreement
This document is to be used for a purchase transaction where the transaction remains conditional
and the unit is a condominium unit in respect of  a condominium project for which a description
is proposed to be registered under the Condominium Act, 1998. This document* together with
the Condominium Addendum*, forms part of your Purchase Agreement. This document, the
Condominium Addendum and the balance of your Purchase Agreement are to be signed at the
same time. If any conflict or inconsistency exists among these documents, the provisions of
the Condominium Addendum shall prevail followed by this document. Terms not defined in this
document have the meaning set out in the Condominium Addendum.

Legal Advice is Important
Prior to signing the purchase agreement or any amendment to it, you should seek advice from
a lawyer with respect to the purchase agreement or any amending agreement to the proposed
transaction. Also review with your lawyer the disclosure statement required by the condominium
OCt.

9.

JULY 7, 2021
(Momh/Doy/Year).

I/We the undersigned acknowledge having received and read this document.

DATED

Purchaser Signature

Purchaser Name
DocuSigned by:

-5ACaOBCAA171<flR

Vendor Signature

Vendor Name

5 HCRA's expectation is that this document be placed at the front of the purchase agreement. Compliance with the

requirement to place this document at the front of the Purchase Agreement does not affect enforceability of the

purchase agreement.

6 This is the mandatory condominium addendum required to be attached to this Purchase Agreement and referred

to in Regulation 165/06 under the Ontario New Home Warranties Plan Act.

3
AO Sheppard Avenue West, Fourth Floor, Suite AOO, Toronto, ON M2N fiKS
Tel; 416-6S7-HCRA (6272) | Fax:416-352-7724
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Limited Use Freehold Form
(Tentative Occupancy Date - POTL/CEC)

Ika Towns - Phase 3
Property

Statement of Critical Dates
Delayed Occupancy Warranty

This Statement of Criticai Dates forms part of the Addendum to which it is attached, which in turn forms part of the
agreement of purchase and sale between the Vendor and the Purchaser relating to the Property. The Vendor must
complete all blanks set out below. Both the Vendor and Purchaser must sign this page.
NOTE TO HOME BUYERS: Home buyers are encouraged to refer to the Home Construction Regulatory
Authority’s website www.hcraontario.ea to confirm  a vendor's licence status prior to purchase as weti as to
review advice about buying a new home. Please visit Tarion's website: www.tarion.com for Important
information about all of Tarion's warranties including the Delayed Occupancy Warranty, the Pre-Delivery
Inspection end other matters of interest to new home buyers. The Warranty Information Sheet, which
accompanies your purchase agreement and has important information, Is strongly recommended as
essential reading for all home buyers. The website features a calculator which will assist you in confirming
the various Critfcal Dates related to the occupancy of your home.

Slaccview Homes (BEA Towns) IncVENDOR

Ful^ame^
PURCHASER

1. Critical Dates

The First Tentative Occupancy Date, which is the dale that the Vendor
anticipates the home wll be completed and ready to move in. is: the 16th day of September, 2024.

A Second Tentative Occupancy Date can subsequently be set by the Vendor
by giving proper written notice at least 90 days before the First Tentative
Occupancy Date. The Second Tentative Occupancy Date can be up to 120 days
after the First Tentative Occupancy Date, and so could be as late as:

The Vendor must set a Firm Occupancy Date by giving proper written notice at
least 90 days before the Second Tentative Occupancy Date. The Firm
Occupancy Date can be up to 120 days after the Second Tentative Occupancy
Date, and so could be as late as:

the 16th day of January, 2025.

the 16th day of May, 2025.

If the Vendor cannot provide Occupancy by the Firm Occupancy Date, then the
Purchaser is entitled to delayed occupancy compensation (see sect/on 7 of (he
Addendum) and the Vendor must set a Delayed Occupancy Date.

The Vendor can set a Delayed Occupancy Date that is up to 365 days after the
earlier of the Second Tentative Occupancy Date and the Firm Occupancy Date:
This Outside Occupancy Date could be as late as: tho 16th day of January, 2026.

2. Notice Period for an Occupancy Delay
Changing an Occupancy dato requires proper written notice. The Vendor, without
the Purchaser's consent, may delay Occupancy twice by up to 120 days each
time by setting a Second Tentative Occupancy Dato and then a Firm Occupancy
Date in accordance with section 1 of the Addendum and no later than the

Outside Occupancy Date.
Notice of a delay beyond the First Tentative Occupancy Date must be given no
later than:
(i.e., at least 90 days before the First Tentative Occupancy Date), or else the First
Tentative Occupancy Date automallcaliy becomes the Firm Occupancy Date.
Notice of a second delay in Occupancy must be given no later than;
(i.e.. at least 90 days before the Second Tentative Occupancy Data], or else the Second
Tentative Occupancy Dale becomes the Firm Occupancy Dato.

the 20th day of June, 2024.

the 18th day of October, 2024.

3. Purchaser's Termination Period

If the home is not complete by the Outside Occupancy Date, then the Purchaser
can terminate the transaction during a period of 30 days thereafter (the
"Purchaser’s Termination Period"), which period, unless extended by mutual
agreement, wll end on; the 17th day of February, 2026.

If the Purchaser terminates the transaction during the Purchaser's Termination
Period, then the Purchaser is entitled to delayed occupancy compensation and
to a full refund of all monies paid plus interest (see sections 7, 11 and 12 of the
Addendum).
Note; Any (ime e Critical Data la aet or changad aa paim/ned In tfie Addondum, at/tor Critical Oataa may change as well. At any given time
trie partioa mast refer to: l/te most recent rovisad Stetewani oi CriUcat Datas; or agreement or written notice that seta a Crldoal Date, and
calculate ravlsad Critical Dates using (he formulas contained In the Addendum. Critical Dates can also chsnge if there are unavoidable
delays (aeo section S of the Addendum).

Act ,.20.
VENDOR PURCHASER:

5AC00BCAA1714A6...

POTL TENTATIVE - October 7.2020 Page 1 of <4
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Limited Use Freehoid Form

(Tentative Occupancy Date - POTL/CEC)

Addendum to Agreement of Purchase and Sale
Delayed Occupancy Warranty

This addendum, including the accompanying Statement of Critical Dates (the 'Addendum'), forms part of the
agreement of purchase and sale (the “Purchase Agreement') between the Vendor and the Purchaser relating to the
Property. This Addendum is to be used for a transaction whore the home is freehold but also involves an interest in a

elements condominium corporation. This Addendum contains important provisions that are part of the
delayed occupancy warranty provided by the Vendor in accordance with the Ontario New Home Warranties Plan Act
(the “ONHWP Act'). If there are any differences between the provisions In the Addendum and the Purchase
Agreement, then the Addendum provisions shall prevail. PRIOR TO SIGNING THE PURCHASE AGREEMENT OR
ANY AMENDMENT TO IT, THE PURCHASER SHOULD SEEK ADVICE FROM A LAWYER WITH RESPECT TO
THE PURCHASE AGREEMENT OR AMENDWG AGREEMENT, THE ADDENDUM AND THE DELAYED
OCCUPANCY WARRANTY.

Tarion recommends that Purchasers register on Tarion's MyHome on-line portal and visit Tarion's website -
tarion.com, to better understand their rights and obligations under the statutory warranlies.

The Vendor shall complete all blanks set out below.

common

Suteview Homes (BEATovms) IncVENDOR

Fun Name(s}
B60I86 4I0Chrislea Road

Address
Woodbridge

HCRA Licence Number
905-8S1-I849 L4L8B5Ontario

Postal CodeCity Province
dantel@>$utevlewhome$.com

Phone
905-8SI-1S41

EmairFax

PURCHASER

Ful Name($]

Postal CodeProvinceCityAddress

Phone

Email*Fax

PROPERTY DESCRIPTION

Municipal Address
Barrie Ontario

Postal CodeProvinceCity

Short Legal Description

218 (if applicable - see Schedule A)Number of Homes in the Freehold FYojccl

INFORMATION REGARDING THE PROPERTY

Tho Vendor confirms that;

The Property is within a plan of subdivision or a proposed plan of subdivision.

If yes. the plan of subdivision is registered.
If the plan of subdivision is not registered, approval of the draft plan of subdivision has been

given.
The Vendor has received confirmation from the relevant government authorities that there is
sufficient:

(i) water capacity: and (il) sewage capacity to service the Property,

if yes, the nature of the confirmation is as follows:

If the availability of water and sewage capacity is uncertain, the issues to be resolved are as follows:

(c) A building permit has been issued for the Property. O Yes ®No
(d) Commencement of Constaiction: 0 has occurred; or 0 is expected to occur by the JiUday of October. 20_*.**

0 Yes O No
0 Yes O No

(a)

0 Yes O No

(b)

0 Yes O No

The Vendor shall give written notice to the Purchaser within 10 days after the actual date of Commencement of
Construction.

Now; Sine* Important rwtices will b« aent to this addrei*. It li »»»*nti*l that you
your computer settings permit receipt of notices from the other party.

anaure that a reliable email address is provided and that

Page 2 Of 14POTL TENTATIVE - October 7. 2020
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Limited Use Freehold Form

(Tentative Occupancy Date - POTUCEC)

SETTING AND CHANGING CRITICAL DATES

1. Setting Tentative Occupancy Dates and the Firm Occupancy Date

Completing Construction Without Delay: The Vendor shall take all reasonable steps to complete construction
of the home subject to all prescribed requirements, to provide Occupancy of the home without delay, and. to
register without delay the declaration and description for the related common elements condominium
corporation,

(b) First Tentative Occupancy Date; The Vendor shall identify First Tentative Occupancy Date in the
Statement of Critical Dates attached to this Addendum at the time the Purchase Agreement is signed,

(c) Second Tentative Occupancy Date: The Vendor may choose to set a Second Tentative Occupancy Date that
is no later than 120 days after the First Tentative Occupancy Date. The Vendor shall give written notice of the
Second Tentative Occupancy Date to the Purchaser at least 90 days before the First Tentative Occupancy Date,
or else the First Tentative Occupancy Date shall for all purposes be the Firm Occupancy Data,

(d) Firm Occupancy Date: The Vendor shall set a Firm Occupancy Date, which can be no later than 120 days
after the Second Tentative Occupancy Date or, if  a Second Tentative Occupancy Date is not set, no later than
120 days after the First Tentative Occupancy Date. If the Vendor elects not to set a Second Tentative
Occupancy Date, the Vendor shall give written notice of the Firm Occupancy Date to the Purchaser at least 90
days before the First Tentative Occupancy Date, or else the First Tentative Occupancy Date shall for all
purposes be the Firm Occupancy Date. If the Vendor elects to set a Second Tentative Occupancy Date, the
Vendor shall give written notice of the Firm Occupancy Date to the Purchaser at least 90 days before the
Second Tentative Occupancy Date, or else the Second Tentative Occupancy Date shall for all purposes be the
Firm Occupancy Date,

(e) Notice: Any notice given by the Vendor under paragraphs (c) and (d) must set out the stipulated Critical Date,
as applicable.

2. Changing the Finn Occupancy Date - Three Ways

(a) The Firm Occupancy Date, once set or deemed to be set in accordance with section 1, can be changed only:
(i) by the Vendor setting a Delayed Occupancy Date in accordance with section 3;
(ii) by the mutual written agreement of the Vendor and Purchaser in accordance with section 4; or
(iii) as the result of an Unavoidable Delay of which proper written notice is given in accordance with section 5.

(b)lf a new Firm Occupancy Date is set in accordance with section 4 or 5. then the new date is the ’Firm Occupancy
Date* for all purposes in this Addendum

3. Changing the Firm Occupancy Date - By Setting  a Delayed Occupancy Date

(a) If the Vendor cannot provide Occupancy on the Firm Occupancy Date ar>d sections 4 and 5 do not apply, the
Vendor shall select and give written notice to the Purchaser of a Delayed Occupancy Date in accordance with
this section, and delayed occupancy compensetion is payable in accordance with section 7.

(b)The Delayed Occupancy Date may be any Business Day after the dale the Purchaser receives written notice of
the Delayed Occupancy Data but not later than the Outside Occupancy Date.

(c)The Vendor shall give written notice to the Purchaser of the Delayed Occupancy Date as soon as the Vendor
knows that it will be unable to provide Occupancy on the Firm Occupancy Date, end in any event at least 10 days
before the Firm Occupancy Date, failing which delayed occupancy compensation is payable from the date that is
10 days before the Firm Occupancy Date, in accordance with paragraph 7(c). If notice of a new Delayed
Occupancy Date Is not given by the Vendor, before (he Fimn Occupancy Date, then the new Delayed Occupancy
Dale shall be deemed to be the date which is 90 days after the Firm Occupancy Date.

(d)After the Delayed Occupancy Dale is set, if the Vendor cannot provide Occupancy on the Delayed Occupancy
Date, the Veridor shall select and give written notice to the Purchaser of a new Delayed Occupancy Date, unless
the delay arises due to Unavoidable Delay under section 5 or is mutually agreed upon under section 4. in which
case the requirements of those sections must be met. Paragraphs (b) and (c) above apply with respect to the
setting of the new Delayed Occupancy Date.

(e)Nolhing in this section effects the right of the Purchaser or Vendor to tarminate the Purchase Agreement on the
bases set out in section 11.

4. Changing Critical Dates - By Mutual Agreement

(a)This Addendum sets out a framework for setting, extending and/or accelerating Critical Dates, which cannot be
altered contractually except as set out in this section 4. Any amendment not in accordance with this section is
voidable at the option of the Purchaser. For greater certainty, this Addendum does not restrict any extensions of
the Closing date (I.e.. title transfer dale) where Occupancy of the home has already been given to the Purchaser.

(b)The Vendor and Purchaser may at any time, after signing the Purchase Agreement, mutually agree in writing to
accelerate or extend any of the Critical Oates. Any amendment which accelerates or extends any of the Critical
Dates must include the following provisions;

(!) the Purchaser and Vendor agree that the amendment is entirely voluntary - the Purchaser has no obligation
to sign the amendment and each understands that this purchase transaction will still be valid if the Purchaser
does not sign this amendment;

(ii) the amendment includes a revised Statement of Critical Dates which replaces the previous Statement ol
Critical Dates;
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(ill) the Purchaser acknowledges that the amendment may affect delayed occupancy compensation payable; and
(iv) if the change Involves extending either the Firm Occupancy Date or the Delayed Occupancy Date, then the

amending agreement shall:

i, disclose to the Purchaser that the signing of the amendment may result in the loss of delayed
occxipancy compensation as described In section 7;

li. unless there is an express waiver of compensation, descnbe in reasonable detail the cash amount,
goods, services, or other consideration which the Purchaser accepts as comperisation; and

iii. contain a statement by the Purchaser that the Purchaser waives compensation or accepts the
compensation referred to in clause ii above, in either case, in full satisfaction of any delayed
occupancy compensation payable by the Vendor for the period up to the new Firm Occupancy Date
or Delayed Occupancy Date.

If the Purchaser tor his or her own purposes requests a change of the Firm Occupancy Date or the Delayed
Occupancy Date, then subparagraphs (b)(i), (iii) and (iv) above shall not apply,

(c) A Vendor Is permitted to include a provision in the Purchase Agreement allowing the Vendor a one-time
unilateral right to extend a Firm Occupancy Date or Delayed Occupancy Dale, as the case may ba. for one (1)
Business Day to avoid the necessity of tender where a Purchaser is not ready to complete the transaction on
the Firm Occupancy Date or Delayed Occupancy Dale, as the case may be. Delayed occupancy compensation
will not be payable for such period and the Vendor may not impose any penalty or interest charge upon the
Purchaserwith respect to such extension.

(d)The Vendor and Purchaser may agree in the Purchase Agreement to any unilateral extension or acceleration
rights that are for the benefit of the Purchaser.

5. Extending Dates - Due to Unavoidable Delay

(a)lf Unavoidable Delay occurs, the Vendor may extend Critical Dates by no more than the length of the
Unavoidable Delay Period, without the approval of the Purchaser and without the requirement to pay delayed
occupancy compensabon in connection with the Unavoidable Delay, provided the requirements of this section
are met.

(b) If the Vendor wishes to extend Critical Dales on account of Unavoidable Delay, the Vendor shall provide written
notice to the Purchaser setting out a brief description of the Unavoidable Oeiay, and an estimate of the duration
of the delay. Once the Vendor knows or ought reasonably to know that an Unavoidable Delay has commenced,
the Vendor shall provide written notice to the Purchaser by the earlier of: 20 days thereafter; and the next
Critical Date,

(c) As soon as reasonably possible, and no later than 20 days after the Vendor knows or ought reasonably to know
tttat an Unavoidable Delay has concluded, the Vendor shall provide written notice to the Purchaser setting out a
brief description of the Unavoidable Delay, identifying the date of its conclusion, and setting new Critical Dates.
The new Critical Dates are calculated by adding to the then next Critical Date the number of days of the
Unavoidable Delay Period (the other Critical Dates changing accordingly), provided that the Firm Occupancy
Date or Delayed Occupancy Date, as the case may be, must be at least 10 days after the day of giving notice
unless the parties agree otherwise. Either the Vendor or the Purchaser may request in writing an earlier Firm
Occupancy Date or Delayed Occupancy Date, and the other party’s consent to the eariier date shall not be
unreasonably withheld. _ .

(d) If the Vendor fails to give written notice of the conclusion of the Unavoidable Delay in the manner required by
paragraph (c) above, then the notice is ineffective, the existing Critical Dates are unchanged, and any delayed
occupancy compensation payable under section 7 is payable from the existing Firm Occupancy Date.

(e)Any notice setting new Critical Dates given by the Vendor under this section shall include an updated revised
Statement of Critical Dates.

EARLY TERMINATION CONDITIONS

6. Early Termination Conditions

(a) The Vendor and Purchaser may include conditions in the Purchase Agreement that, if not sabsfied, give rise to
early termination of the Purchase Agreement, but only in the limited way described in this section,

(b) The Vendor is not permitted to include any conditions in the Purchase Agreement other than: the types of Early
Termination Conditions listed in Schedule A; and/or the conditions referred to in paragraphs (j), (k) and (I) below.

Any other condition included in a Purchase Agreement for the benefit of the Vendor that is not expressly
permitted under Schedule A or paragraphs 0). W (0 below is deemed null and void and is not enforceable
by the Vendor, but does not affect the validity of the balance of the Purchase Agreement,

(c) The Vendor confirms that this Purchase Agreement is subject to Early Termination Conditions that, if not
satisfied (or waived, if applicable), may result in the termination of the Purchase Agreement. O Yes  O No

(d) If the answer in (c) above is 'Yes’, then the Early Termination Conditions are as follows. The obligation of each
of the Purchaser and Vendor to complete this purchase and sale transaction Is subject to satisfaction (or waiver,
if applicable) of the following conditions and any such conditions set out in an appendix headed ’Earfy
Termination Conditions’:
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Condition #1 (if applicable)
Desorption of the Early Termination Condition.

The Approving Authority (as that term is defined in Sctiedule A) is;

The data by which Condition #1 is to be satisfied is the

Condition tf2 (if applicable)
Description of the Early Termination Condition:

day of. 20

The Approving Authority (as that term is defined in Schedule A) is;

The date by which Condition #2 is to be satisfied is the day of

The date for satisfaction of any Eariy Termination Condition may be changed by mutual agreement provided in
all cases it Is set at least 90 days before the First Tentative Occupancy Date, and will be deemed to be 90 days
before the First Tentative Occupancy Date If no date is specified or if the date specified is later than 90 days
before the First Tentative Occupancy Date This time limitation does not apply to the condition in subparagraph
1(b)(iv) of Schedule A which must be satisfied or waived by the Vendor within 60 days following the later of: (A)
the signing of the Purchase Agreement; and (B) the satisfaction or waiver by the Purchaser of a Purchaser
financing condition permitted under paragraph (I) below.

20

Note: The parties must add additional pages as an appendix to this Addendum if there are additional Eariy
Tennination Conditions.

(e) There are no Eariy Termination Conditions applicable to this Purchase Agreement other than those identified in
subparagraph (d) above and any appendix listing additional Eariy Termination Conditions,

(f) The Vendor agrees to lake all commercially reasonable steps within its power to salisfy the Eariy Termination
Conditions identified in subparagraph (d) above,

(g) For conditions under paragraph 1 (a) of Schedule A the following applies:

(i) conditions in paragraph 1(a) of Schedule A may not be waived by either party;
(ii) the Vendor shall provide written notice not later than five (5) Business Days after the date specified for

satisfaction of a condition that: (A) the condition has been satisfied: or (B) the condition has not been
satisfied (together with reasonable details and backup materials) and that as a result the Purchase
Agreement is terminated; and

(iii) if notice is not provided as required by subparagraph (ii) above then the condition is deemed not satisfied
and the Purchase Agreement is terminated,

(h)For conditions under paragraph 1(b)of Schedule  A the following applies;

(I) conditions in paragraph 1(b) of Schedule A may be waived by the Vendor;
(ii) the Vendor shall provide wntten notice on or before the dale specified for satisfaction of the condition that;

(A) the condition has been satisfied or waived, or (B) the condition has not been satisfied nor waived, and
that as a result the Purchase Agreement is terminated; and

(iii) if notice is not provided as required by subparagraph (ii) above then the condition is deemed satisfied or
waived and the Purchase Agreement will continue to be binding on both parties,

(i) If a Purchase Agreement or proposed Purchase Agreement contains Early Termination Conditions, the
Purchaser has three (3) Business Days after the day of receipt of a true and complete copy of the Purchase
Agreement or proposed Purchase Agreement to review the nature of the conditions (preferably with legal
counsel). If the Purchaser Is not satisfied, in the Purchaser’s sole discretion, with the Early Termination
Conditions, the Purchaser may revoke the Purchaser's offer as set out in the proposed Purchase Agreement, or
terminate the Purchase Agreement, as the case may be, by giving written notice to the Vendor within those
three Business Days,

(j) The Purchase Agreement may be conditional until Closing (transfer to the Purchaser of title to the home), upon
compliance with the subdivision control provisions (section 50) of the Planning Act and, rf applicable, registration
of a related common elements condominium corporation under the Condominium Act, 1998, which compliance
shall be obtained by the Vendor at its sole expense, on or before Closing,

(k) The Purchaser is cautioned that there may be other conditions in the Purchase Agreement that allow the Vendor
to terminate the Purchase Agreement due to the fault of the Purchaser.

(I) The Purchase Agreement may include any condition that is for the sole benefit of the Purchaser and that is
agreed to by the Verrdor (e.g., the sale of an existing dwelling. Purchaser financing or a basement walkout).
The Purchase Agreement may specify that the Purchaser has a right to terminate the Purchase Agreement If
any such condition is not mat, and may set out the terms on which termination by the Purchaser may be
effected.
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MAKING A COMPENSATION CLAIM

7. Delayed Occupancy Compensation

(a) The Vendor warrants to the Purchaser that, i! Occupancy is delayed beyond the Firm Occupancy Date (other
than by mutual agreement or as a result of Unavoidable Delay as permitted under sections 4 and 5), Ihen the
Vendor shall compensate the Purchaser up to a total amount of S7,500. which amount indudes: (i) payment to
the Purchaser of a set amount of $150 a day for living expenses for each day of delay until the Occupancy Dale;
or the date of tennination of the Purchase Agreement, as applicable under paragraph (b) below; and (ii) any
other expenses (supported by receipts) Incurred by the Purchaser due to the delay,

(b) Delayed occupancy compensation is payable only if: (i) Occupancy and Closing occurs; or (Ii) the Purchase
Agreement is terminated or deemed to have been terminated under paragraph 11(b) of this Addendum. Delayed
occupancy compensation is payable only if the Purchaser’s daim is made toTarion in writing within one (1) year
after Occupancy, or after termination of the Purchase Agreement, as the case may be, and otherwise in
accordance with this Addendum. Compensation claims are subject to any further conditions set out in the
ONHWPAcl.

(c) If the Vendor gives written notice of a Delayed Occupancy Date to the Purchaser less than 10 days before the
Firm Occupancy Date, contrary to the requirements of paragraph 3(c), then delayed occupancy compensation is
payable from the date that is 10 days before the Firm Occupancy Date.
Living expenses are direct living costs such as for accommodation and meals. Receipts are not required in
support of a claim for living expenses, as a set daily amount of $150 per day is payable. The Purchaser must
provide receipts in support of any claim for other delayed occupancy compensation, such as for moving and
storage costs. Submission of false receipts disentitles the Purchaser to any delayed occupancy compensaiion in
connection with a daim.

(e) If delayed occupancy compensation is payable, the Purchaser may make a claim to the Vendor for that
compensation after Occupancy or after termination of the Purchase Agreement as the case may be, and shall
indude all receipts (apart from living expenses) which evidence any part of the Purchaser’s daim. The Vendor
shall assess the Purchaser’s daim by determining the amount of delayed occupancy compensation payable
based on the rules set out in section 7 and the receipts provided by the Purchaser, and the Vendor shall

promptly provide that assessment information to the Purchaser. The Purchaser and the Vendor shall use
reasonable efforts to settle the daim and when the claim is settled, the Vendor shall prepare an

acknowledgement signed by both parlies which:

(I) includes the Vendor’s assessment of the delayed occupancy compensation payable:
(II) describes in reasonable detail the cash amount, goods, services, or other consideration which

Purchaser accepts as compensation (the “Compensation’), if any; and
(cii) contains a statement by the Purchaser that the Purchaser accepts the Compensation in full satisfaction of

any delayed occupancy compensation payable by the Vendor,
(f) If the Vendor and Purchaser cannot agree as contemplated in paragraph 7(e), then to make a daim to Tarion

the Purchaser must file a claim with Tarion in writing within one (1) year after Occupancy. A claim may also be
made and the same rules apply if the sale transaction is terminated under paragraph 11(b), in which case, the
deadline for a claim is one (1) year after termination,

(g) K delayed occupancy compensation is payable, the Vendor shall either: pay the compensation as soon as the
proper amount is determined; or pay such amount with interest (at the prescribed rate as specified in subsection
19(1) of O.Reg. 48/01 of the Condominium Acl. 1998), from the Occupancy Date to the date of Closing, such
amount to be an adjustment to the balance due on the day of Closing.

8. Adjustments to Purchase Price

Only the items set out in Schedule B (or an amendment to Schedule B). shall be the subject of adjustment or
change to the purchase price or the balance due on Closing. The Verwlor agrees that it shall not charge as an
adjustment or readjustment to tho purchase price of tho home, any reimbursement for a sum paid or payable by
the Vendor to a third party unless the sum is ultimately paid to the third party either before or after Closing. If the
Vendor charges an amount in contravention of the preceding sentence, the Vendor shall forthwith readjust with
the Purchaser. This section shall not; restrict or prohibit payments for items disclosed in Part I of Schedule B
whicrfi have a fixed fee; nor shall it restrict or prohibit the parties from agreeing on how to allocate as between
them, any rebates, refunds or incentives provided by the federal government, a provincial or municipal
government or an agency of any such government, before or after Closing.

9. Occupancy

If the Purchaser accepts or is required to accept Occupancy in advance of receiving a title transfer of the home,
then the provisions of Schedule C shall apply.

MISCELLANEOUS

10. Ontario Building Code - Conditions of Occupancy

(a) On or before the Occupancy Date, the Vendor shall deliver to the Purchaser:
(I) an Occupancy Permit (as defined in paragraph (d)) for the home; or

(1)
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(ii) if an Occupancy Permit is not required under the Building Code, a signed written confirmation by the Vendor
that all conditions of occajpancy under the Building Code have been fulHIled and Occupancy is permitted
under the Building Code,

(b) Notwithstanding the requirements of paragraph (a), to the extent that the Purchaser and the Vendor agree that
the Purchaser shall be responsible for one or more prerequisites to obtaining permission for Occupancy under
the Building Code, (the 'Purchaser Occupancy Obligations'):
(i) the Purchaser shall not be enlitied to delayed occupancy compensation if the reason for the delay is that the

Purchaser Occupancy Obligations have not been completed;
(ii) the Vendor shall deliver to the Purchaser, upon fulfilling all prerequisites to obtaining permission for

Occupancy under the Building Code (other than the Purchaser Occupancy Obligations), a signod written
confirmation that the Vendor has fulfilled such prerequisites; and

(Hi) if the Purchaser and Vendor have agreed that such prerequisites (other than the Purchaser Occupancy
Obligations) are to be fulfilled prior to Occupancy, then the Vendor shall provide the signed written
confirmation required by subparagraph (ii) on or before the Occupancy Date,

(c) If the Vendor cannot satisfy the requirements of paragraph (a) or subparagraph (b)(il), the Vendor shall set a
Delayed Occupancy Date (or new Delayed Occupancy Date) on a date that the Vendor reasonably expects to
have satisfied the requirements of paragraph (a) or subparagraph (b)(ii), as the case may be. In setbng the
Delayed Occupancy Date (or new Delayed Occupancy Date), the Vendor sha I comply with the requirements of
section 3. and delayed occupancy compensation shall be payable in accordance with section 7. Despite the
Foregoing, delayed occupancy compensation shall not be payable For a delay under this paragraph (c) If the
inability to sati^ the requirements of subparagraph (b)(ii) is because the Purchaser has failed to satisfy the
Purchaser Occupancy Obligations.

(d)For the purposes of this section, an 'Occupancy Pernlf means any written or electronic document, however
styled, whether final, provisional or temporary, provided by the chief building official (as defined in the Building
Code Act) or a person designated by the chief building official, that evidences that permission to occupy the
home under the Building Code has been granted.

11. Termination of the Purchase Agreement

(a)The Vendor and the Purchaser may terminate the Purchase Agreement by mutual written agreement. Such
written mutual agreement may specify how monies paid by the Purcheser, including deposit(s) end monies for
upgrades and extras are to be allocated if not repaid in hjll.

(b)lf for any reason (other than breach of contract by the Purchaser) Occupancy has not been given to the
Purchaser by the Outside Occupancy Date, then the Purchaser has 30 days to terminate the Purchase
Agreement by written notice to Cie Vendor. If the Purchaser does not provide written notice of termination within
such 30*day period then the Purchase Agreement shall continue to be binding on bobi parties and the Delayed
Occupancy Date shall be the date set under paragraph 3(c), regardless of whether such data Is beyond the
Outside Occupancy Date,

(c) If: calendar dates for the applicable Critical Dates are not inserted in the Statement of Critical Dales; or if any
date for Occupancy is expressed in the Purchase Agreement or in any other document to be subject to change
depending upon the happening of an event (other than as permitted in this Addendum), then the Purchaser may
terminate the Purchase Agreement by wntten notice to the Vendor.

(d)The Purchase Agreement may be terminated in accordance with the provisions of section 6 or Schedule C.
(e) Nothing in this Addendum derogates from any right of termination that either the Purchaser or the Vendor may

have at law or in equity on the basis of. (or example, frustration of contractor fundamental breach of contract,
(f) Except as permitted in this section, the Purchase Agreement may not be terminated by reason of the Vendor’s

delay in providing Occupancy alone.

12. Refund of Monies Paid on Termination

(a) If the Purchase Agreement is terminated (other than as a result of breach of contract by the Purchaser), then
unless there is agreement to the contrary under paragraph 11 (a), the Vendor shall refund all monies paid by the
Purchaser including deposits) and monies for upgrades and extras, within 10 days of such termination, with
interest from the date each amount was paid to the Vendor to the date of refund to the Purchaser. The Purchaser
cannot be compelled by the Vendor to execute a release of the Vendor as a prerequisite to obtaining the refund
of monies payable as a result of termination of the Purchase Agreement under this paragraph, although the
Purchaser may be required to sign a written acknowledgement confirming the amount of monies refunded and
termination of the purchase transaction. Nothing in this Addendum prevents the Vendor and Purchaser from
entering into such other termination agreement and/or release as may be agreed to by the parlies.

(b)The rate of interest payable on the Purchaser's monies shall be calculated in accordance with the Condominium
Act. 1998.

(c)Notwithstanding paragraphs (a) and (b) above, if either party Initiates legal proceedings to contest termination of
the Purchase Agreement or the refurid of monies paid by the Purchaser, and obtains a legal determination, such
amounts and interest shall be payable as determined in those proceedings.

13. Definitions

‘'Business Day" means any day other than: Saturday; Suitday, New Year's Day; Family Day; Good Friday: Easter
Monday; Victoria Day; Canada Day; Civic Holiday; Labour Day; Thanksgiving Day: Remembrance Day: Christmas
Day: Boxing Day, and any special holiday proclaimed by the Governor General or the Lieutenant Governor; and
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where New Year's Day, Canada Day or Remembrance Day falls on a Saturday or Sunday, the following Monday is
not a Business Day, and where Christmas Day falls on a Saturday or Sunday, the following Monday and Tuesday
are not Business Days; and where Christmas Day falls on a Friday, the following Monday is not a Business Day.
“Closing” means the compledon of the sale of the home including transfer of title to the home to the Purchaser.
“Commencement of Construction" means the commencement of construction of foundation components or

elements (such as footings, rafts or piles) for the home.
“Critical Dates” means the First Tentative Occupancy Date, the Second Tentative Occupancy Date, the Firm
Occupancy Date, the Delayed Occupancy Dale, the Outside Occupancy Date and the last day of the Purchaser’s
Termination Period.

“Delayed Occupancy Date” means the date, set in accordance with section 3, on which the Vendor agrees to
provide Occupancy, in the event the Vendor cannot provide Occupancy on the Firm Occupancy Date.
"Early Termination Conditions” means the types of conditions listed in Schedule A.
"Firm Occupancy Date” means the firm dale on which the Vendor agrees to provide Occupancy as set in
accordance with this Addendum.
“First Tentative Occupancy Date” means the date on which the Vendor, at the time of signing the Purchase
Agreement, anticipates that the home will be complete and ready for Occupancy, as set out in the Statement of
Critical Dates.

“Occupancy” means the right to use or occupy tha home in accordance with the Purchase Agreement.
“Occupancy Date" means the date the Purchaser is given Occupancy on or before Closing.
“Outside Occupancy Date" means the latest dale that the Vendor agrees to provide Occupancy to the Purchaser,
as confirmed in the Statement of Critical Detes.

"Property” or “home" means the freehold home being acquired by the Purchaser from the Vendor, and its interest
in the related common elements condominium corporation.
“Purchaser’s Termination Period” means the 30-day period during which the Purchaser may terminate the
Purchase Agreement for delay, in accordance wHh paragraph 11(b).
“Second Tentative Occupancy Date” has the meaning given to it in paragraph 1(c).
"Statement of Critical Dates” means the Statement of Critical Dates attached to and forming part of this

Addendum (in form to be determined by Tarion from time to time), and, if applicable, as amended in accordance with
this Addendum.
"The ONHWP Act” means the Ontario New Home Warranties Plan Act including regulations, as amended from
time to time.

"Unavoidable Delay” means an event which delays Occupancy which is a strike, fire, explosion, flood, act of God.
dvil insurrection, act of war, act of terrorism or pandemic, plus any period of delay directly caused by the event,
which are beyond the reasonable control of the Vendor and are not caused or contributed to by the fault of the
Vendor.

“Unavoidable Delay Period" means the number of days between the Purchaser's receipt of written notice of the
commencement of the Unavoidable Delay, as required by paragraph 5(b), and the date on which the Unavoidable
Delay concludes.

14. Addendum Prevails

The Addendum forms pari of the Purchase Agreement. The Vendor and Purchaser agree that they shall not include
any provision in the Purchase Agreement or any amendment to the Purchase Agreement or any otiw document (or
indirectly do so through replacemant of the Purchase Agreement) that derogates from, conflicts with or is
inconsistent with the provisions of this Addendum, except where this Addendum expressly permits the parties to
agree or consent to an alternative arrangement. The provisions of this Addendum prevail over any such provision.

15. Time Periods, and How Notice Must Be Sent

(a)Any written notice required under this Addendum may be given personally or sent by email, fax. courier or
registered mail to the Purchaser or the Vendor at the address/contact numbers identified on page 2 or
replacement address/contact numbers as provided in paragraph (c) below. Notices may also be sent to the
solicitor for each party if necessary contact information is provided, but notices in all everts must be sent to the
Purchaser and Vendor, as applicable. If email addresses are set out on page 2 of this Addendum, then the
parties agree that notices may be sent by email to such addresses, subject to paragraph (c) below,

(b) Written notice given by one of the means identified in paragraph (a) is deemed to be given and received: on the
date of delivery or transmission, if given personally or sent by email or fax (or the next Business Day if the date of
delivery or trensmission is not a Business Day); on the second Business Day following the date of sending by
courier; or on the fifth Business Day following the dale of sending, if sent by registered mail. If a postal stoppage
or interruption occurs, notices shall not be sent by registered mail, and any notice sent by registered mall within 5
Business Days prior to the commencement of the postal stoppage or interruption must be re-sent by another

in order to be effective. For purposes of this section 15, Business Day includes Remenjbrance Day, if itmeans

falls on a day other than Saturday or Sunday, and Easter Monday.
(c)lf either party wishes to receive written notice under this Addendum at an addressfoontacl number other than

those identified on page 2 of this Addendum, then the party shall send written notice of the change of address,
fax number, or email address to the other party in accordance with paragraph (b) above.

(d)Time periods within which or following which any act is to be done shall be calculated by excluding the day of
delivery or transmission and including the day on which the period ends.

(e)Time periods shall be calculated using calendar days including Business Days but subject to paragraphs (f), (g)
and (h) below.
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(0 Where the time for making a claim under this Addendum expires on a day that is not a Business Day. the claim
may be made on the next Business Day.

(g) Prior notice periods that begin on a day that is not a Business Day shall begin on the next earlier Business Day,
except that notices may be sent and/or received on Remembrance Day, if it fells on a day other than Saturday
Sunday, or Easter Monday,

(h) Every Critical Date must occur on a Business Day. If the Vendor sets a Critical Date that occurs on  a date other
than a Business Day, the Critical Date is deemed to be the next Business Day.

(i) Words In the singular include the plural and words in the plural include the singular.
([} Gender-spsctflc terms include both sexes and include corporations.

16. Disputes Regarding Teiminatlon

(a) The Vendor and Purchaser agree that disputes arising between them relating to termination of the Purchase
Agreement under section 11 shall be submitted to arbitration in accordance with the Arbitration Act, 1991
(Ontario) and subsection 17(4)of the ONHWP Act.

(b) The parlies agree diat the arbitrator shall have ̂ e power and discretion on motion by the Vendor or Purchaser
or any other interested party, or of the arbitrator's own motion, to consotidate multiple arbitration proceedings on
the basis that they raise one or more common issues of fact or taw that can more efficiently be addressed in a
single proceeding. The arbitrator has the power and discretiori to prescribe whatever procedures are useful or
necessary to adjudicate the common issues in the consolidated proceedings in the most just and expeditious
manner possible. The Arbitration Act, 1991 (Ontario) applies to any consolidation of mulb'ple arbitration
proceedings,

(c) The Vendor shall pay the costs of the arbitration proceedings and the Purchaser’s reasonable legal expenses in
connection with the proceedings unless the arbitrator for just cause orders otherwise,

(d) The parties agree to cooperate so that the arbitration proceedings are conducted as expeditiously as possible,
and agree that the arbitrator may impose such lima limits orofrier procedural requirements, consistent with the
requirements of the Arbitration Act. 1991 (Ontario), as may be required to complete the proceedings as quickly
as reasonably possible,

(e) The arbitrator may grant any form of relief permitted by the A/t/fnaf/on Acf, I99f (Ontario), whether ornol the
arbitrator concludes that the Purchase Agreement may properly be terminated.

or

For more information please visit www.tarlon.com
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SCHEDULE A

Types of Permitted Early Termination Conditions

1. The Vendor of a home Is permitted to make the Purchase Agreement conditional as follows:

(a) upon receipt of Approval from an Approving Authority for:
a change to the official plan, other governmental development plan or zoning by-law (including a minor
variance):

(ii) a consent to creation of a lot($) or part-lot(s);
(III) a certificate of water potability or other measure relating to domestic water supply to the home;
(iv) a certificate of approval of septic system or other measure relating to waste disposal from the home;
(v) completion of hard services for the property or surrounding area (i.e,. roede, rail crossings, water lines, sewage

lines, other utililies):
(vi) allocation of domestic water or storm or sanitary sewage capacity:
(vii) easements or similar rights serving the property or surrounding area;
(vlii) site plan agreements, density agreements, shared facilities agreements or other development agreements with

Approving Authorities or nearby landowners, and/or any development Approvals required from an Approving
Authority; and/or

(«) site plans, plans, elevations and/or specifications under architectural controls imposed by an Approving
Authority.

The above-noted conditions are for the benefit of both the Vendor and the Purchaser and cannot be waived by either

party.
(D)upon:

(I) subject to paragraph 1(c). receipt by the Vendor of confirmation that sales of homes in the Freehold Project
have exceeded a specified threshold by a specified date;

(ii) subject to paragraf^ 1 (c), receipt by the Vendor of confirmation that financing for the Freehold Project on terms
satisfactory to the Vendor has been arranged by a specified date:

(lii) receipt of Approval from an Approving Authority for a basement walkout; and/or
(iv) confirmation by the Vendor that it is satisfied the Purchaser has the financial resources to complete the

transaction.
The above-noted conditions are for the benefit of the Vendor and may be waived by the Vendor in its sole discretion,

(c) the following requirements apply with respect to the conditions set out in subparagraph 1(b)(i) or 1(bKii):
the 3 Business Day period in section 8{i) of the Addendum shall be extended to 10 calendar days for a
Purchase Agreement which contains a condition set out in subparagraphs 1 (b)(1) and/or 1 (bXii);

(ii) the Vendor shall complete the Property Description on page 2 of this Addendum:
(lii) the dale for satisfaction of the condition cannot be later than 9 months following signing of the purchase

Agreement;and ^ ^ ,
until the condition is satisfied or wsived. all monies paid by the PufCheser to the Vendor, includinfl deposit(s)
and monies for upgrades and extras: (A) shall be hold in trust by the Vendor's lawyer pursuant to a deposit trust
agreement (executed in advance in the form specified by Tarion Warranty Corporation, which form Is available
far inspection at the offices of Tarion Warranty Corporation during normal business hours), or secured by other
security acceptable to Tarion and arranged in writing with Tarion, or (B) (ailing compliance with the requirement
set out in clause (A) above, shall be deemed to be hekJ in trust by the Vendor for the Purchaser on the same
terms as are set out in the form of deposit trust agreement described in clause (A) above.

2. The following definitions apply in this Schedule:

“Approval” means an approval, consent or permission (in final form not subject to appeal) from an Approving Authority
and may include completion of necessary agreements (i.e., site plan agreement) to allow lawful access to and use and
occupancy of the property for its Intended residential purpose.
"Approving Authority" means a government (federal, provincial or municipal), governmental agency. Crown
corporation, or quasi-govemmenlal aufoority (a privately operated organization exercising authority delegated by
legislation or a government). , u / . j- .u
“Freehold Project" means the construction or proposed construction of three or more freehold homes (including me
Purchaser's home) by the same Vendor in a single location, either at the same time or consecutively, as a single
coordinated undertaking.

3, Each condition must:

(a) be set out separately:
(b) be reasonably specific as to the type of Approval which is needed for the transaction; and
(c) identify the Approving Authority by reference to the level of government and/or the identity of the governmental

agertcy, Crown corporation or puasi-governmenlal authority.

4. For greater certainty, the Vendor is not permitted to make the Purchase Agreement conditional upon:

(a) receipt of a building permit:
(b) receipt of an occupancy permit; and/or
(c) completion of the home.

(i)

<i)

(iv)
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Limited Use Freehold Form

(Tentative Occupancy Date - POTL/CEC)

SCHEDULE B

Adjustments to Purchase Price or Balance Due on Closing

PARTI Stipulated Amounts/Adjustments

These are additional charges, fees or other anticipated adjustments to the final purchase price or balance
due on Closing, the dollar value of which Is stipulated in the Purchase Agreement and set out below.

[Draft Note: List items with any necessary cross-references to text in the Purchase Agreement.]
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All Other Adjustments - to be determined in accordance with the terms of the
Purchase Agreement

PART II

These are additional charges, fees or other anticipated adjustments to the final purchase prk:e or balance
due on Closing which will be determined after signing the Purchase Agreement, all In accordance with the
terms of the Purchase Agreement

[Draft Note: List items with any necessary cross'references to text in the Purchase Agreement.]
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SCHEDULEC

Terms of Occupancy Licence

If the purchaser takes Occupancy of the home before the date of Closing or is required to do so under the Purchase
Agreement, then the followirig provisions shall apply:

1. The Purchaser shall be given Occupancy of the home on the Occupancy Date.

2. The Purchaser shall not be required to pay the balance due on the purchase price on the Occupancy Date
unless the Occupancy Date is also the Closing Date.

3. The Purchaser shaH pay to the Vendor a monthly Occupancy Fee from and after the Occupancy Date which
Shan not exceed an amount calculated as follows:

(I) interest calculated on a monthly basis on the unpaid balance of the purchase price at the
prescribed rate as specified in subsection 19(1) of O.Reg 48/01 to the Condonviium Act. 1996;
plus

(ii) an anount reasonably cstimafod by the Vendor on a monthly basis for munic^l realty taxes
attributable by the Vendor to the home; plus

(ill) the projected monthly common expense contribution for the home's share of tfie
common elements condominium corporation (CEC).

The Occupancy Fee shall be payable on the first day of each month in advance undl the date of Closing. The
Occupancy Fee is a fee for the use of the home and no part of it shell be credited as payments on account of
the Purchase Price. If Occupancy does not occur on the first day of the month, the Purchaser shall pay on
the Occupancy Date a pro rata amount for the balance of the month.

4. ff the Vendor charges the Purchaser a monthly Occupancy Fee for longer than six (6) months and the monthly
Occupancy Fee includes a projected oontritxjtbn to the reserve fund for the CEC, then, with respect to the Occupancy
Fee for each month after the sixth month, the Vendor shall hold in trust and remit to the CEC upon registering Ihe
declaration and description for the CEC, the portion of the rrxxTthly Occupancy Fee that represents the projected
conliibutton to Ihe reserve fund.

5. The Vendor, during the Purchaser's period of Occupancy,
(a) shall provide those services thkihe CEC corporation viril have a duty to provide to owners after the registration of

Ihe CEC declaration and description;
(b) shall repair and maintain the CEC property ̂  the same manr^er as the CEC cerporation wi'fl have a duty to repair

after damage and maintein after the registration of the CEC declaration and desaipfion;

(c) has the same right of ei^ to CEC property that the CEC corporation will have after the registration of the CEC
dodaraton arxJ description;

(d) may wfthhoid consent to an assignment of the right to use CEC property: and
(e) may charge a reason^jle fee for consenting to an assignment of ttie right to use CEC property.

6. The Vendor shall proceed with due diligence to register the CEC declaration and description. The Vendor
shall, within 30 days of the registration of the CEC declaration and description, notify the Purchaser in
writing of the date and instrument numbers of the registration, unless within that time the Purchaser
receives a deed to the home that is In registerable form. Upon registration of the CEC declaration and
description, the Vendor and Purchaser shal proceed to complete the title transfer on a date designated by the
Vendor or Us solicitor which shall be no later than snty (60) days after the registration of the CEC declaration
and description. If the Vendor for any reason whatsoever is unable to register the CEC declaration and
descriptkin and therefore is unable to deliver a registerable Transfer/Oeed to the Purchaser within twelve (12)
months of the Occupancy Date, the Purchaser shall have the right for a period of 30 days after such twelve
(12) month period, to give sixty (60) days written notice to the Vendor, to terminate the Occupancy licence and
this Purchase Agreement. If the Purchaser gives notice of termination, the Purchaser shall give up vacant
possession and pay the Occupancy Fee to the date of temination, after which this Purchase Agreement and
Occupancy licence shall be terminated and section  7 of the Addendum applies.

7. The rights and duties described in seetton 5 above, apply despite any proviaon to the contrary in tne Residential
Tonandes Act, 2006.

8. The Vender shall, on delivering to the Purchaser a Transfer Deed that is in registerablefbrmcrassoonas Bpraclicable
after deUveiy, refund to the Pircfoaser the portion of the monthly Occupancy Fee that liw Purchaser has paid on
account of municipal taxes attributable to the home in excess of the anxxjnt actually assessed against the home.
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9. If the portion of the monthly Occupency Fee that the Purchaser has paid on account of municipel taxes attributable to
the home is insufficient to pay the amount actually assessed against the home, the Vendor may require the Purchaser
to pay the dfferonoo between the two amounts.

10. Sections 149, 150, 151, 165, 166 and 167 and Part VII of the Resdontial Tenancies Act, 2006, do rKJt apply to
Occupancy and monthly Ocapancy Fees charged under this Schedule C.

11. In accordaioe with section 58{1}.4 of the ReskienOal Tenanaes Act, 2006, if the Oca<»ncy aose by vrtue of or
cctbleral to the Purchase Agreement, then if the Purchase Agreement is tonninated. tho Occupancy shall
cerrespondinglybe tcrrrrinaled.

12. The Purchaser shall maintain the home In a dean and sanitary condition and not make any alterations or
improvements without the prior written approval of the Vendor which may not be unreasonably withheld.

13. The Purchaser shal be responsible for all utilty, tolaphone expenses, cable teiavision service, or other charges
and expenses billed directly to the occupant of the home by the supplier of such services.

14. The Purchaser shall as at the Occupancy Date insure the home for the full replacement value thereof and
provide a copy of the insurance certificate to the Vendor. The Vendor is not liable for the Purchaser's loss
occasioned by fire, theft or other casualty, unless caused or contributed to by the Vendor.

15. The Vendor and Purchaser may agree upon additional provisions relating to Occupancy, provided such
provisions do not derogate from, do not conflict with and are not inconsistent with provisions of this Schedule C.
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ON READING the Notice of Motion of the Receiver, the Third Report and the Appendices 

thereto and on hearing the submissions of counsel for the Receiver, the Purchaser, KingSett 

KingSett and the other parties listed on the counsel slip, no one 

appearing for any other party although duly served as appears from the affidavit of service of Alec 

Hoy sworn September 8, 2023,  

SERVICE AND DEFINITIONS 

1. 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. 

2. THIS COURT ORDERS that capitalized terms used in this Order and not otherwise 

defined herein shall have the meanings ascribed to them in the APA or the Third Report, as 

applicable. 

APPROVAL OF THE TRANSACTION 

3. THIS COURT ORDERS AND DECLARES that the Transaction is hereby approved, and 

the execution of the APA 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 and the assumption of the Assumed Liabilities. 

4. THIS COURT ORDERS AND DECLARES

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

 right, title and interest in and to the Purchased 

Assets shall vest absolutely in the Purchaser, free and clear of and from any and all security 

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

trusts (whether contractual, statutory, or otherwise), liens, executions, levies, charges, or other 

financial or monetary claims, whether or not they have attached or been perfected, registered or 

Claims

limiting the generality of the foregoing: (i) any encumbrances or charges created by the Order of 

the Honourable Justice Steele in the within proceedings dated May 2, 2023; (ii) all charges, 
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security interests or claims evidenced by registrations pursuant to the Personal Property Security 

Act (Ontario) or any other personal property registry system; (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 instruments charging, or creating a 

security interest, in the real property set out in B  hereto On the Mark Real 

Property greements, leases, options, 

easements, rights of way, restrictions, executions, claims or interests of any person or entity, 

including any predecessors in title, outstanding construction liens or other encumbrances 

(including notices or other registrations in respect of any of the foregoing) affecting title to the On 

the Mark Real Property or any part thereof or interest therein; (iv) all rights of Homebuyers under 

the Optional Purchase Agreements entered into by On the Mark in respect of the On the Mark 

Real Property that are to be terminated or disclaimed in accordance with paragraph 9 of this Order 

; and (v) those Claims listed on Schedule  hereto (all of which are collectively referred to as 

Encumbrances which term shall not include the permitted encumbrances, easements, 

restrictive covenants, and other matters listed on Schedule  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 

. 

5. THIS COURT ORDERS that the Receiver is hereby authorized and directed to hold in 

trust the Lien Claims Reserve Fund to be paid by the Purchaser on or prior to Closing and to 

distribute the Lien Claims Reserve Fund in accordance with the Distribution Order (On the Mark) 

of this Court dated September 14, 2023.  

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

Titles Division of York (No. 65) located at 50 Bloomington Road West, 3rd Floor, Aurora, Ontario, 

L4G 0L8 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 (a) enter the Purchaser 

as the owner of the On the Mark Real Property in fee simple, (b) delete and expunge from title to 

the On the Mark Real Property all of the Claims listed on C  hereto, and (c) register 

this Order on title to the On the Mark Real Property.  

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 
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of the Purchased Assets

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 that, immediately following the Optional Purchase Date, the 

Agreements that constitute Approved Contracts in accordance with Section 5.3 of the APA (the 

Final Purchase Agreements List

9. THIS COURT ORDERS that the Receiver is hereby authorized and directed: 

(a) on or prior to Closing, to terminate and disclaim the Optional Purchase Agreements 

listed on  hereto and, following the delivery of the Rece

Certificate in accordance with this Order, such agreements shall cease to be 

continuing obligations effective against the On the Mark Real Property or binding 

on the Purchaser; and 

(b) on or as soon as practicable following the Optional Purchase Date, to terminate 

and disclaim the Optional Purchase Agreements that do not constitute Approved 

Contracts in accordance with Section 5.3 of the APA based on the Final Purchase 

Agreements List and, subject to the Purchaser complying with its obligations under 

Section 5.3 of the APA, such agreements shall not be continuing obligations 

effective against the On the Mark Real Property or binding on the Purchaser. 

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

 by the Receiver to the Purchaser. 

11. 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 On the Mark and any 

bankruptcy order issued pursuant to any such applications; and  
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(c) any assignment in bankruptcy made in respect of On the Mark; 

the vesting of the Purchased Assets in the Purchaser and the assignments pursuant to this Order 

and the other terms and provisions of this Order shall be binding on any trustee in bankruptcy that 

may be appointed in respect of On the Mark and shall not be void or voidable by creditors of On 

the Mark, 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. 

GENERAL 

12. THIS COURT ORDERS that this Order shall have full force and effect in all provinces and 

territories in Canada. 

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

regulatory or administrative bodies, having jurisdiction in Canada or in any other foreign 

jurisdiction, to give effect to this Order and to assist the Receiver and its respective agents in 

carrying out the terms of this Order. All courts, tribunals and 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 respective agents in carrying out the terms of this Order.   

14. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01 a.m. (Eastern Time) on the date of this Order without the need for entry or filing. 

____________________________________
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Cassels , as set out in the Affidavit of Noah Goldstein sworn on September 7, 

2023 attached at Appendix  to the Third Report Goldstein Affidavit the Affidavit of 

Ryan Jacobs sworn on September 7, 2023 attached at Appendix  to the Third Report (the 

Jacobs Affidavit Fee Affidavits

and (iv) authorizing and directing the Receiver to make certain payments and distributions and 

establish, hold and maintain certain reserves as recommended and described in the Third 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, the Third Report and the Appendices thereto, the Fee Affidavits, and on 

hearing the submissions of counsel for the Receiver, the Purchaser (as defined below), KingSett 

KingSett , and the other parties listed on the counsel slip, no one 

appearing for any other party although duly served as appears from the affidavit of service of Alec 

Hoy sworn September 8, 2023,  

SERVICE AND DEFINITIONS 

1. 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. 

2. THIS COURT ORDERS that capitalized terms used in this Order and not otherwise 

defined herein shall have the meanings ascribed to them in the Asset Purchase Agreement 

Purchaser

at Appendix APA or the Third Report, as applicable. 

S, R&D AND FEES AND COSTS 

3. THIS COURT ORDERS that the Second Report and the Third Report, and the activities 

of the Receiver described therein are hereby approved; provided that only the Receiver, in its 

personal capacity and only with respect to its own personal liability, shall be entitled to rely upon 

or utilize in any way such approval.
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4. THIS COURT ORDERS and disbursements for 

the period from May 2, 2023 to August 31, 2023 attached at Appendix to the Third Report is 

hereby approved.

5. THIS COURT ORDERS that, in accordance with paragraph 31(c) of the Receivership 

Order, the general fees, disbursements and costs incurred by the Receiver and Cassels in 

connection with this proceeding shall be allocated to each receivership estate in this proceeding 

on the basis set out in section 10.0 Allocation Methodology

Receiver shall apply the Allocation Methodology to the allocation of further general fees, 

disbursements and costs incurred by the Receiver and Cassels in this proceeding.

6. THIS COURT ORDERS that the fees and disbursements of the Receiver from April 12, 

2023 to and including August 31, 2023 and those of Cassels from April 21, 2023 to and including 

August 31, 2023, as described in the Third Report and supported by the Fee Affidavits, are hereby 

approved and such amounts shall be paid from the proceeds of the Transaction OTM 

Purchase Proceeds .

LIEN CLAIMS RESERVE FUND 

7. THIS COURT ORDERS that the Receiver is authorized and directed to: 

(a) pay from time to time from the Lien Claims Reserve Fund any amounts in respect 

of Lien Claims (in aggregate up to the remaining amount held in the Lien Claims 

Reserve Fund and in each case in full and final satisfaction of the priority portion 

of such Lien Claim):  

(i) with the written consent of the Purchaser, KingSett and the applicable 

holder of the Lien Claim; or  

(ii) that are determined by Final Order to have priority over the security interest 

of KingSett against the On the Mark Real Property; and  
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(b) on the date that is 180 days following Closing of the Transaction pursuant to the 

APA, return any balance then held in the Lien Claims Reserve Fund to the 

Purchaser. 

RESERVE FOR OTHER PRIORITY CONSTRUCTION LIEN CLAIMS 

8. THIS COURT ORDERS that no Assumed Trade Creditor shall be entitled to a payment or 

distribution from the cash proceeds received by the Receiver from the OTM Purchase Proceeds.

9. THIS COURT ORDERS that the Receiver is authorized and directed to establish, hold 

and maintain a reserve from the OTM Purchase Proceeds in the amount of $50,000 Other 

Construction Lien Reserve on account of the estimated maximum amount in respect of any 

other claims Other Lien Claims Other Lien Claim that could 

have priority over the security interest of KingSett against the On the Mark Real Property pursuant 

to section 78(2) of the Construction Act Construction Act and the 

Receiver is authorized and directed to pay from time to time from the Other Construction Lien 

Reserve any amounts in respect of Other Lien Claims (in aggregate up to the remaining amount 

held in the Other Construction Lien Reserve and in each case in full and final satisfaction of the 

priority portion of such claim) according to:

(a) any such amounts that the Receiver determines, with the consent of KingSett and 

the applicable holder of the Other Lien Claim, to have priority over the security 

interest of KingSett against the On the Mark Real Property pursuant to section 

78(2) of the Construction Act; or 

(b) further order of this Court. 

Electronically issued / Délivré par voie électronique : 15-Sep-2023
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-23-00698576-00CL



- 5 - 

OTM BANKRUPTCY RESERVE 

10. THIS COURT ORDERS that the Receiver is authorized and directed to (i) reserve from 

the OTM Purchase Proceeds the amount of $75,000 OTM Bankruptcy Reserve

use the OTM Bankruptcy Reserve to fund the fees and costs of the bankruptcy of On the Mark in 

accordance with paragraph 4 of the Bankruptcy Order of this Court dated September 14, 2023 

OTM Bankruptcy Order

OTHER RESERVES 

11. THIS COURT ORDERS that the Receiver is authorized and directed to establish, hold 

and maintain reserves from the OTM Purchase Proceeds as follows:

(a) LIUNA Claims Reserve  in the amount of $39,139.50 on account of the estimated 

maximum amount of the LIUNA Claim which could have priority over the security 

interest of KingSett, which may be paid or distributed as determined by the 

Receiver with the consent of KingSett and LIUNA or upon further order of this 

Court;  

(b) Realty Taxes Reserve  in the amount of $63,000 on account of the estimated 

maximum amount pre-Closing realty taxes which could have priority over the 

security interest of KingSett, which may be paid or distributed as determined by 

the Receiver with the consent of KingSett or upon further order of this Court;  

(c) Professional Costs Reserve  in the amount of $225,000 on account of additional 

fees, disbursements and costs of the Receiver and its counsel in connection with 

On the Mark, which may be paid or distributed upon further order of this Court; and  

(d) General Contingency Reserve  in the amount of $125,000 on account of general 

operating costs and fees and other claims which may have priority to the security 
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interest of KingSett, which may be paid or distributed with the consent of KingSett 

or upon further order of this Court. 

TRANSFER TO TLSFD TAURASI HOLDINGS CORP

12. THIS COURT ORDERS that, in accordance with section 8.2 of the Third Report, the 

Receiver is authorized and directed to pay from the OTM Purchase Proceeds the amount of 

$171,949.83 to the receivership estate of TLSFD Taurasi Holdings Corp. to be held by the 

Receiver in trust to the credit of such estate.  

KINGSETT DISTRIBUTION 

13. THIS COURT ORDERS that the Receiver is hereby authorized and directed to distribute 

the balance of the OTM Purchase Proceeds, after deduction for the payments, distributions and 

reserves provided for in this Order, to KingSett as partial payment of the KingSett Indebtedness 

owing by On the Mark to KingSett, which shall be applied by KingSett to reduce such KingSett 

Indebtedness in accordance with the KingSett Mortgage Loan Security Documents.  

GENERAL 

14. 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 Order of the 

Honourable Justice Steele in the within proceedings dated May 2, 2023; and (ii) all charges, 

Electronically issued / Délivré par voie électronique : 15-Sep-2023
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-23-00698576-00CL
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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. 

15. 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. 

16. 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 On the Mark and any 

bankruptcy order issued pursuant to any such application; and  

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

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 On the Mark and shall 

not be void or voidable by creditors of On the Mark, 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 they constitute oppressive or unfairly prejudicial conduct 

pursuant to any applicable federal or provincial legislation. 

Electronically issued / Délivré par voie électronique : 15-Sep-2023
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-23-00698576-00CL
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17. THIS COURT ORDERS that this Order shall have full force and effect in all provinces and 

territories in Canada. 

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

regulatory or administrative bodies, having jurisdiction in Canada or in any other foreign 

jurisdiction, to give effect to this Order and to assist the Receiver and its respective agents in 

carrying out the terms of this Order. All courts, tribunals and 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 respective agents in carrying out the terms of this Order.   

19. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01 a.m. (Eastern Time) on the date of this Order without the need for entry or filing. 

___________________________________

Electronically issued / Délivré par voie électronique : 15-Sep-2023
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-23-00698576-00CL
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 Court File No. CV-23-00698632-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

 

THE HONOURABLE  

JUSTICE CONWAY 

) 

) 

) 

FRIDAY, THE 29TH  

DAY OF SEPTEMBER, 2023 

 

B E T W E E N : 

DORR CAPITAL CORPORATION 

 

Applicant 

- and - 

 

 

HIGHVIEW BUILDING CORP INC. 

 

Respondent 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 

INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF THE 

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

APPROVAL AND VESTING ORDER 

 

THIS MOTION, made by KSV Restructuring Inc., in its capacity as the Court-appointed 

receiver and manager (in such capacity, the “Receiver”), without security, of the assets, 

undertakings and properties of Highview Building Corp Inc. (the “Debtor”), for an order, inter 

alia, approving the sale transaction (the “Transaction”) contemplated by an agreement of 

purchase and sale between the Receiver, as vendor, and 2133904 Ontario Inc. (the “Purchaser”), 

as purchaser, dated August 10, 2023, and amended on August 25, 2023 (the “Sale Agreement”) 

and vesting in the Purchaser the Purchased Assets (as defined in the Sale Agreement), was heard 

this day. 
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ON READING the Receiver’s Report to the Court and appendices thereto, and on hearing 

the submissions of counsel for the Receiver and such other counsel as were present, no one 

appearing for any other person on the service list, although properly served as appears from the 

affidavit of Beatrice Loschiavo sworn September 22, 2023, filed, 

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

and the execution of the Sale Agreement 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. 

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 Purchased Assets described in the Sale Agreement, including, 

without limitation, all of the Debtor's right, title and interest in and to the real property listed on 

Schedule “B” hereto (the “Real Property”), shall vest absolutely in the Purchaser, free and clear 

of and from any and all security interests (whether contractual, statutory, or otherwise), hypothecs, 

mortgages, trusts or deemed trusts (whether contractual, statutory, or otherwise), liens, executions, 

levies, charges, or other financial or monetary claims, whether or not they have attached or been 

perfected, registered or filed and whether secured, unsecured or otherwise (collectively, the 

"Claims") including, without limiting the generality of the foregoing: (i) any encumbrances or 

charges created by the Order of The Honourable Justice Steele made on May 2, 2023; (ii) all 

charges, security interests or claims evidenced by registrations pursuant to the Personal Property 
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Security Act (Ontario) or any other personal property registry system; and (iii) those Claims listed 

on Schedule “C” hereto (all of which are collectively referred to as the "Encumbrances", which 

term shall not include the permitted encumbrances, easements and restrictive covenants listed on 

Schedule “D”) and, for greater certainty, this Court orders that all of the Encumbrances affecting 

or relating to the Purchased Assets are hereby expunged and discharged as against the Purchased 

Assets. 

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

appropriate Land Titles Division 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 the Purchaser as the owner of the subject 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. 

4. 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.   

5. 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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6. 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 Debtor and any 

bankruptcy order issued pursuant to any such applications; and 

(c) any assignment in bankruptcy made in respect of the Debtor, 

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 Debtor and shall not be void or 

voidable by creditors of any of the Debtor, 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.  

7. 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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8. 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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Court File No.: CV-23-00698632-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

THE HONOURABLE 

JUSTICE CONWAY

)
)
)

FRIDAY THE 29TH DAY

OF SEPTEMBER, 2023

DORR CAPITAL CORPORATION
Applicant

- and -

HIGHVIEW BUILDING CORP INC.

Respondent

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

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

ANCILLARY RELIEF ORDER

THIS MOTION, made by KSV Restructuring Inc. (“KSV”) in its capacity as the 

Court-appointed receiver and manager (in such capacity, the “Receiver”) without 

security, of the property, assets and undertakings of Highview Building Corp Inc. 

(“Highview”), pursuant to the Order  of this Court dated May 2, 2023 (the “Receivership 

Order”), for an order, among other things: (i) approving the Fourth Report of the Receiver 

dated September 22, 2023 (the “Fourth Report”) and the Receiver’s conduct and 

activities described therein; (ii) approving the fees and disbursements of the Receiver, as 

set out in the affidavit of Robert Kofman sworn September 22, 2023 and of the Receiver’s 

counsel, Paliare Roland Rosenberg Rothstein LLP (“Paliare Roland”), as set out in the 

Affidavit of Beatrice Loschiavo sworn September 22, 2023; and (iii) authorizing and 

directing the Receiver to make certain payments and distributions and establish, hold and 
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maintain certain reserves as recommended and described in the Fourth Report, was 

heard this day by judicial videoconference via Zoom in Toronto, Ontario.

ON READING the Notice of Motion of the Receiver, the Fourth Report and the 

Appendices thereto, and on hearing the submissions of counsel for the Receiver, and the 

other parties listed on the counsel slip, no one appearing for any other party although duly 

served as appears from the affidavit of service of Beatrice Loschiavo sworn September 

22, 2023. 

SERVICE AND DEFINITIONS

1. 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.

2. THIS COURT ORDERS that capitalized terms used in this Order and not otherwise 

defined herein shall have the meanings ascribed to them in the Agreement of 

Purchase and Sale between the Receiver and 2133904 Ontario Inc. (the 

“Purchaser”) dated August 10, 2023, and amended on August 25, 2023, attached 

at Appendix “G” to the Fourth Report (as amended, the “APS”), as applicable.

APPROVAL OF RECEIVER’S REPORTS, FEES AND COSTS

3. THIS COURT ORDERS that the Fourth Report, and the activities of the Receiver 

described therein are hereby approved provided that only the Receiver, in its 

personal capacity and only with respect to its own personal liability, shall be entitled 

to rely upon or utilize in any way such approval.
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4. THIS COURT ORDERS that Confidential Appendices 1 and 2 to the Fourth Report 

be and are hereby sealed until the closing of the sale of the Purchased Assets (as 

defined in the Fourth Report). 

5. THIS COURT ORDERS that the fees and disbursements of the Receiver from the 

commencement of the receivership to and including August 31, 2023, as set out in 

the Affidavit of Robert Kofman sworn September 22, 2023 and attached at 

Appendix “I” to the Fourth Report, be and are hereby approved.

6. THIS COURT ORDERS that the fees and disbursements of Paliare Roland from 

the commencement of the receivership proceeding to and including August 31, 

2023, as set out in the Affidavit of Beatrice Loschiavo sworn September 22, 2023 

and attached at Appendix “J” to the Fourth Report, be and are hereby approved.

RESERVES

7. THIS COURT ORDERS that the Receiver is authorized and directed to establish, 

hold and maintain reserves from the proceeds of the Transaction (the “Highview 

Purchase Proceeds”) as follows:

(a) the amount of $1.7 million on account of the estimated maximum amount of 

the Marzanos’ Claim (as defined in the Fourth Report), plus $3,500 for costs 

(the “Marzanos Holdback”), which amounts may be paid out or distributed 

to Dorr (up to the total amount of Highview’s indebtedness to Dorr), as 

determined by the Receiver, upon the resolution of the Marzanos’ Claim; 

and
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(b) the amount of $150,000 on account of additional fees, disbursements and 

costs of the Receiver and its counsel in connection with Highview (the 

“Professional Fee Holdback”).

INITIAL DISTRIBUTION

8. THIS COURT ORDERS that the Receiver is authorized and directed to distribute 

the Highview Sale Proceeds to Dorr as partial payment of the balance owing by 

Highview to Dorr less: (i) the Marzanos Holdback; (ii) the unpaid professional fees 

described in the Fourth Report; and (iii) the Professional Fee Holdback. 

SUBSEQUENT DISTRIBUTIONS

9. THIS COURT ORDERS that the Receiver is hereby authorized and directed to 

make subsequent distributions to Dorr from the Marzanos Holdback (upon 

resolution of the Marzanos’ Claim) and/or the Professional Fee Holdback (to the 

extent not utilized to pay fees, disbursements and costs of the Receiver and its 

counsel in connection with Highview) up to the amount of indebtedness owing by 

Highview to Dorr.

GENERAL

10. 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 
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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 Order 

of the Honourable Justice Steele dated May 2, 2023; and (ii) all 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.

11. 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.

12. 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 Highview and 

any bankruptcy order issued pursuant to any such application; and
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(c) any assignment in bankruptcy made in respect of Highview;

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 Highview and shall not be void or voidable by creditors of Highview, 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 they constitute oppressive or unfairly prejudicial 

conduct pursuant to any applicable federal or provincial legislation.

13. THIS COURT ORDERS that this Order shall have full force and effect in all 

provinces and territories in Canada.

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

and regulatory or administrative bodies, having jurisdiction in Canada or in any 

other foreign jurisdiction, to give effect to this Order and to assist the Receiver and 

its respective agents in carrying out the terms of this Order. All courts, tribunals 

and 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 respective agents in carrying out the terms of this Order.
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15. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01 a.m. (Eastern Time) on the date of this Order without the need for entry or 

filing.

____________________________________



Court File No.: CV-23-00698632-00CL
DORR CAPITAL CORPORATION    -and- HIGHVIEW BUILDING CORP INC.
Applicant Respondent

ONTARIO
SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

PROCEEDING COMMENCED AT
TORONTO

ORDER

PALIARE ROLAND ROSENBERG ROTHSTEIN LLP
155 Wellington Street West
35th Floor
Toronto, ON  M5V 3H1
Tel: 416.646.4300
Fax: 416.646.4301

Jeffrey Larry (LSO# 44608D)
Tel:  416.646.4330
jeff.larry@paliareroland.com

Daniel Rosenbluth (LSO #71044U)
Tel: 416.646.6307
daniel.rosenbluth@paliareroland.com

Lawyers for the Receiver



 

 

 

 

 

Appendix “F” 

 



1

Hoy, Alec

From: Merskey, Alan

Sent: Monday, September 25, 2023 4:41 PM

To: Slavens, Adam

Cc: Silver, Jon; Noel, Mike; Outerbridge, David; Noah Goldstein - KSV Advisory Inc. 

(ngoldstein@ksvadvisory.com); Bellissimo, Joseph; Hoy, Alec; Bobby Kofman; Jeffrey 

Larry - Paliare Roland Rosenberg Rothstein LLP (jeff.larry@paliareroland.com); 

Daniel.Rosenbluth@paliareroland.com

Subject: RE: Stateview re Tarion

Adam,  

Further to the below, I am writing to provide you with the Receiver’s reservation of rights, as discussed at the time that 
we were scheduling this in late July.  

As noted then in general terms, the Receiver has not objected to the Tarion motion for, among other things, the remedy 
of a declaration of a constructive trust (“Tarion Motion”) over the assets of the Stateview receivership entities on the 
basis of prematurity: 

(a) whether with respect to the absence of fully completed payments and subrogations, or  
(b) the absence of any direct evidence of fraud or removal of specific homebuyer deposits (“Deposits”) through 

fraud or other actionable conduct.  

As you are aware it is the Receiver’s view that, in the circumstances of this case as they are known, Tarion is not at law 
and in principle entitled to the remedies sought on the Tarion Motion. The Receiver intends to contest the motion on 
that basis.  

That said, should Tarion in any fashion obtain relief that gives rise in principle to the possibility of the remedies sought, it 
is the Receiver’s further position that: 

1. No final determination of liability in favour of Tarion can be made without proof of the exact fraud or other 
actionable conduct relied upon, which evidence is not before the court on the Tarion Motion, 

2. No final determination of liability in favour of Tarion can be made without proving the elements of tracing to the 
Deposits, to the extent applicable, which evidence is not before the court on the Tarion Motion, and 

3. No quantification of the amount of the estate assets subject to the remedies sought can be made without 
proper proof of same, which evidence is not before the court on the Tarion Motion. 

The Receiver intends to assert these reservations of rights in its responding record, factum and submissions as 
appropriate. In so doing the Receiver does not intend to derogate from Tarion’s efforts to streamline its claims and 
attempt to first address the threshold issue of entitlement in principle, and appreciates Tarion’s efforts in that regard. 
Finally, and only for further clarity, it is not the Receiver’s intention in asserting these reservations to attempt to obtain 
the dismissal of the Tarion Motion at the threshold, only to maintain and protect the subsequent rights or defences of 
the estate and its stakeholders depending upon the outcome.   

Best regards 

ALAN MERSKEY (he/him/his)

Partner 
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t: +1 416 860 2948
e: amerskey@cassels.com

Cassels Brock & Blackwell LLP  |  cassels.com   
Suite 3200, Bay Adelaide Centre – North Tower 
40 Temperance St. 
Toronto, Ontario M5H 0B4 Canada

From: Merskey, Alan  
Sent: Thursday, August 31, 2023 10:26 AM 
To: Slavens, Adam <aslavens@torys.com> 
Cc: Silver, Jon <jsilver@torys.com>; Noel, Mike <mnoel@torys.com>; Outerbridge, David <douterbridge@torys.com>; 
Noah Goldstein - KSV Advisory Inc. (ngoldstein@ksvadvisory.com) <ngoldstein@ksvadvisory.com>; Bellissimo, Joseph 
<jbellissimo@cassels.com>; Hoy, Alec <ahoy@cassels.com>; Bobby Kofman <bkofman@ksvadvisory.com>; Jeffrey Larry 
- Paliare Roland Rosenberg Rothstein LLP (jeff.larry@paliareroland.com) <jeff.larry@paliareroland.com>; 
Daniel.Rosenbluth@paliareroland.com 
Subject: RE: Stateview re Tarion 

That’s fine. It’s the receiver’s reservation but it will be helpful to be on the same page. The comment was more to alert 
you it would not be ready to be included with your affidavit. 

ALAN MERSKEY (he/him/his)

Partner 
t: +1 416 860 2948
e: amerskey@cassels.com

Cassels Brock & Blackwell LLP  |  cassels.com   
Suite 3200, Bay Adelaide Centre – North Tower 
40 Temperance St. 
Toronto, Ontario M5H 0B4 Canada

From: Slavens, Adam <aslavens@torys.com>  
Sent: Thursday, August 31, 2023 10:20 AM 
To: Merskey, Alan <amerskey@cassels.com> 
Cc: Silver, Jon <jsilver@torys.com>; Noel, Mike <mnoel@torys.com>; Outerbridge, David <douterbridge@torys.com>; 
Noah Goldstein - KSV Advisory Inc. (ngoldstein@ksvadvisory.com) <ngoldstein@ksvadvisory.com>; Bellissimo, Joseph 
<jbellissimo@cassels.com>; Hoy, Alec <ahoy@cassels.com>; Bobby Kofman <bkofman@ksvadvisory.com>; Jeffrey Larry 
- Paliare Roland Rosenberg Rothstein LLP (jeff.larry@paliareroland.com) <jeff.larry@paliareroland.com>; 
Daniel.Rosenbluth@paliareroland.com
Subject: Re: Stateview re Tarion 

CAUTION: External Email  

Thank you, Alan.   

We would like an opportunity to review and comment on the reservation of rights language before it is put in the 
record.   

P. 416.865.7333 | F. 416.865.7380 | 1.800.505.8679

On Aug 31, 2023, at 9:09 AM, Merskey, Alan <amerskey@cassels.com> wrote: 

Sorry, I was finishing up an arbitration yesterday.  
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On the affidavit the Receiver notes that while it did indicate in the First Report it was considering an 
investigation, it has not in fact undertaken one at this point. You may wish to remove that point from 
your affidavit. We do not have any comments on the exhibits. I am not quite sure what you mean about 
the Receiver confirming your exhibits are acceptable, but we have no objection to the exhibits. 

On the precise language on the Receiver’s reservation of rights I won’t be able to get that to you today. 
Among other things it will require internal review and stakeholder consultation. However we will include 
it with the Receiver’s report or otherwise ensure it is available in the record. 

Best regards 

<image001.png> 
ALAN MERSKEY (he/him/his)

Partner 
t: +1 416 860 2948
e: amerskey@cassels.com

Cassels Brock & Blackwell LLP  |  cassels.com   
Suite 3200, Bay Adelaide Centre – North Tower 
40 Temperance St. 
Toronto, Ontario M5H 0B4 Canada

From: Silver, Jon <jsilver@torys.com>  
Sent: Wednesday, August 30, 2023 7:36 PM 
To: Merskey, Alan <amerskey@cassels.com> 
Cc: Slavens, Adam <aslavens@torys.com>; Noel, Mike <mnoel@torys.com>; Outerbridge, David 
<douterbridge@torys.com> 
Subject: RE: Stateview re Tarion 

CAUTION: External Email 

Hi Alan, 

Just following up on my previous emails. 

Thanks, 
Jon 

Jon Silver

P. 416.865.8198 | F. 416.865.7380 | 1.800.505.8679
79 Wellington St. W., 30th Floor, Box 270, TD South Tower
Toronto, Ontario M5K 1N2 Canada | www.torys.com
<image002 .png>  

From: Silver, Jon  
Sent: Tuesday, August 29, 2023 5:24 PM 
To: amerskey@cassels.com
Cc: Slavens, Adam <aslavens@torys.com>; Noel, Mike <mnoel@torys.com>; Outerbridge, David 
<douterbridge@torys.com> 
Subject: RE: Stateview re Tarion 

Hi Alan, 
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Further to my email below, I attach the following proposed exhibits: 
1. Sample Builder and Vendor Agreements (exhibits referred to in paragraph 6) 
2. Globe & Mail articles (exhibits referred to in paragraph 8) 
3. Sample APS (exhibit referred to in paragraph 13) 

1. The addendum, referred to in paragraph 14, is included in the Sample APS 
4. Standard form Deposit Trust Agreement (exhibit referred to in paragraph 15) 

Please note that we have not anonymized the sample APS, but will do so upon your agreement that the 
exhibit is acceptable. We have also not included court and receivership exhibits that you are familiar 
with. We will pull those from the KSV site.   

We look forward to hearing from you. 

Thanks, 
Jon 

Jon Silver

From: Silver, Jon  
Sent: Monday, August 28, 2023 4:58 PM 
To: amerskey@cassels.com
Cc: Slavens, Adam <aslavens@torys.com>; Noel, Mike <mnoel@torys.com>; Outerbridge, David 
<douterbridge@torys.com> 
Subject: Stateview re Tarion 

Hi Alan, 

As per the litigation timetable in this matter, we attach our draft affidavit on the motion. Tomorrow we 
will be sending you the exhibits, including the sample agreements that are to be put in front of the 
Court. Once you have reviewed the material, please confirm that the exhibits are acceptable for this 
purpose and if you take issue with the facts as set out in the affidavit. We would like to reach agreement 
on as much as possible.  

As you will also see, the affidavit mentions the reservation of rights point on the facts related to the 
fraudulent and similar conduct that you had raised with Adam – please send us the reservation of rights 
stipulation that you were thinking of so we can review and include in the affidavit. 

We are happy to discuss further. 

Thanks, 
Jon 

Jon Silver

This email and any attachments are for the sole use of the intended recipients and may be privileged or 
confidential. Any distribution, printing or other use by anyone else is prohibited. If you are not an 
intended recipient, please contact the sender immediately, and permanently delete this email and 
attachments.  

Le présent courriel et les documents qui y sont joints sont exclusivement réservés à l'utilisation des 
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destinataires concernés et peuvent être de nature privilégiée ou confidentielle. Toute distribution, 
impression ou autre utilisation est interdite aux autres personnes. Si vous ne faites pas partie des 
destinataires concernés, veuillez en informer immédiatement l'expéditeur, ainsi que supprimer ce 
courriel et les documents joints de manière permanente.  

This message, including any attachments, is privileged and may contain confidential information 
intended only for the person(s) named above. Any other distribution, copying or disclosure is strictly 
prohibited. Communication by email is not a secure medium and, as part of the transmission process, 
this message may be copied to servers operated by third parties while in transit. Unless you advise us to 
the contrary, by accepting communications that may contain your personal information from us via 
email, you are deemed to provide your consent to our transmission of the contents of this message in 
this manner. If you are not the intended recipient or have received this message in error, please notify 
us immediately by reply email and permanently delete the original transmission from us, including any 
attachments, without making a copy.  

This email and any attachments are for the sole use of the intended recipients and may be privileged or confidential. Any 
distribution, printing or other use by anyone else is prohibited. If you are not an intended recipient, please contact the 
sender immediately, and permanently delete this email and attachments.  

Le présent courriel et les documents qui y sont joints sont exclusivement réservés à l'utilisation des destinataires 
concernés et peuvent être de nature privilégiée ou confidentielle. Toute distribution, impression ou autre utilisation est 
interdite aux autres personnes. Si vous ne faites pas partie des destinataires concernés, veuillez en informer 
immédiatement l'expéditeur, ainsi que supprimer ce courriel et les documents joints de manière permanente.  
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COURT FILE NUMBER: CV-23-00698576-00CL 
 

ONTARIO  
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 
 

APPLICANT 
- AND - 

 
STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) 
INC., STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS 

CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 
 

RESPONDENTS 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, C. C.43, AS AMENDED 

SIXTH REPORT OF  
KSV RESTRUCTURING INC. 

 AS RECEIVER AND MANAGER  
 

NOVEMBER 8, 2023 

1. Introduction 

1. Pursuant to an order of the Ontario Superior Court of Justice (Commercial List) (the 
“Court”) made on May 2, 2023 (the “Receivership Order”), KSV Restructuring Inc. 
(“KSV”) was appointed receiver and manager (the “Receiver”) of the property, assets 
and undertaking owned by Stateview Homes (Nao Towns) Inc. (“Nao”), Stateview 
Homes (Minu Towns) Inc. (“Minu”), Stateview Homes (High Crown Estates) Inc. 
(“High Crown”), Stateview Homes (On the Mark) Inc. (“On the Mark”) and TLSFD 
Taurasi Holdings Corp. (“Taurasi Holdings”), including their real property. A copy of 
the Receivership Order is attached as Appendix “A”.  

2. Pursuant to three additional orders granted by the Court on May 2, 2023, and an order 
granted by the Court on May 18, 2023, KSV was also appointed receiver and manager 
of certain other companies within the Stateview group of companies (the “Stateview 
Group”).  

3. Herein the entities subject to the aforementioned receivership proceedings are 
collectively referred to as the “Stateview Receivership Companies”.  
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4. This report (the “Sixth Report”) is filed by KSV in its capacity as Receiver and deals 
with the Receiver’s recommendation in respect of the sale of the property owned by 
Taurasi Holdings, High Crown, Nao and Minu (collectively, the “Companies”). The 
property owned by each of the Companies is referred to as the “Property” and the real 
property owned by each of the Companies is referred to as a “Real Property” (and 
collectively, all of the real properties are referred to as the “Real Properties”). 

5. Each of the Companies is a single-purpose real estate development company that 
owns a specific real estate project (each a “Project”, and collectively the “Projects”), 
except for Taurasi Holdings which owns four industrial properties.  

6. Pursuant to an order of the Court dated June 5, 2023, the Court issued an order (the 
“Sale Process Order”) approving a sale process (the “Sale Process”) for the Property 
of certain entities within the Stateview Group, including each of the Companies. 

1.1 Purposes of this Report1 
1. The purposes of this Sixth Report are to: 

a) provide background information about the Property owned by each of the 
Companies;  

b) summarize the results of the Sale Process in respect of the Property owned by 
each of the Companies; 

c) provide an update with respect to certain priority claims asserted against the 
property of certain of the Stateview Receivership Companies in connection with 
homebuyer deposits paid to the Stateview Receivership Companies; 

d) summarize the following proposed transactions: 

i. a transaction in respect of certain of the Taurasi Holdings’ Property (the 
“TLSFD Transaction”) between the Receiver and KingSett Real Estate 
Growth LP No. 8, by its general partner, KingSett Real Estate Growth GP 
No. 8 Inc., (“KingSett REG LP” or the “TLSFD Purchaser”) pursuant to an 
agreement of purchase and sale dated October 18, 2023 (the “TLSFD 
APS”), which contemplates a sale of substantially all of the Property of 
Taurasi Holdings other than the Oster Property (as defined below); 

ii. a transaction in respect of the High Crown Property (the “High Crown 
Transaction”) between the Receiver and Delton Acquisitions Inc. 
(“Delton”) pursuant to an amended and restated agreement of purchase 
and sale dated October 19, 2023 (as amended, the “High Crown APS”), 
which contemplates a sale of substantially all of the Property of High 
Crown; 

 

1 All capitalized terms not defined in this Section have the meanings provided to them in the Sections below.  
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iii. a transaction in respect of the Nao Property (the “Nao Transaction”) 
between the Receiver and Delton, pursuant to an amended and restated 
agreement of purchase and sale dated October 19, 2023 (as amended, 
the “Nao APS”), which contemplates a sale of substantially all of the 
Property of Nao; and 

iv. a transaction in respect of the Minu Property (the “Minu Transaction” and 
together with the High Crown Transaction and Nao Transaction, the 
“Project Transactions”) between the Receiver and Delton, pursuant to an 
amended and restated agreement of purchase and sale dated October 
19, 2023 (as amended, the “Minu APS”, and together with the High Crown 
APS and Nao APS, the “Project APSs”), which contemplates a sale of 
substantially all of the Property of Minu; 

(the TLSFD Transaction and the Project Transactions are collectively 
referred to herein as the “Transactions”); 

e) discuss the amounts available for the establishment of certain reserves and for 
certain payments and distributions by the Receiver from the proceeds of the 
proposed Transactions; 

f) recommend that this Court issue the following Orders: 

i. an Approval and Vesting Order (“TLSFD AVO”), among other things: 

• approving the TLSFD Transaction;  

• following the Receiver’s delivery of the Receiver’s certificate 
substantially in the form attached as Schedule “A” to the proposed 
TLSFD AVO, transferring and vesting all of Taurasi Holdings’ right, 
title and interest in and to the TLSFD Purchased Assets (as defined 
in the TLSFD APS) in the TLSFD Purchaser, free and clear of all 
liens, charges, security interests and encumbrances, other than 
permitted encumbrances; 

• sealing the Offer Summary for the Taurasi Holdings’ Property 
attached at Confidential Appendix “1” until further order of the Court; 

ii. an Approval and Vesting Order (“High Crown AVO”), among other things: 

• approving the High Crown Transaction;  

• following the Receiver’s delivery of the Receiver’s certificate 
substantially in the form attached as Schedule “A” to the proposed 
High Crown AVO, transferring and vesting all of High Crown’s right, 
title and interest in and to the High Crown Purchased Assets (as 
defined in the High Crown APS) in Delton, free and clear of all liens, 
charges, security interests and encumbrances, other than permitted 
encumbrances; 

• sealing the Offer Summary for the High Crown Project attached at 
Confidential Appendix “2” until the closing of the High Crown 
Transaction; 
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iii. an Approval and Vesting Order (“Nao AVO”), among other things: 

• approving the Nao Transaction;  

• following the Receiver’s delivery of the Receiver’s certificate 
substantially in the form attached as Schedule “A” to the proposed 
Nao AVO, transferring and vesting all of Nao’s right, title and interest 
in and to the Nao Purchased Assets (as defined in the Nao APS) in 
Delton, free and clear of all liens, charges, security interests and 
encumbrances, other than permitted encumbrances; 

• sealing the Offer Summary for the Nao Towns Project attached at 
Confidential Appendix “3” until the closing of the Nao Transaction; 

iv. an Approval and Vesting Order (“Minu AVO”, and together with the High 
Crown AVO and Nao AVO, the “Delton AVOs”), among other things: 

• approving the Minu Transaction;  

• following the Receiver’s delivery of the Receiver’s certificate 
substantially in the form attached as Schedule “A” to the proposed 
Minu AVO, transferring and vesting all of Minu’s right, title and 
interest in and to the Minu Purchased Assets (as defined in the Minu 
APS) in Delton, free and clear of all liens, charges, security interests 
and encumbrances, other than permitted encumbrances; 

• sealing the Offer Summary for the Minu Project attached at 
Confidential Appendix “4” until the closing of the Minu Transaction; 

v. an Ancillary Matters and Distribution Order (the “Distribution Order”), 
among other things: 

• authorizing and directing the Receiver to make certain payments 
and distributions and maintain certain reserves (as described and 
recommended below) from the purchase proceeds of each of the 
Transactions, as applicable, including one or more distributions to 
KingSett Mortgage Corporation (“KingSett”) and Dorr Capital 
Corporation (“Dorr”) in respect of its mortgage indebtedness owing 
from each of the Companies; 

• approving the fees and disbursements of the Receiver and Cassels, 
Brock & Blackwell LLP (“Cassels”), as detailed in the Fee Affidavits 
(as defined below);  

• approving the Receiver’s R&D (as defined below) and 

• approving this Sixth Report and the Receiver’s conduct and 
activities described herein.  
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1.2 Restrictions 

1. In preparing this Sixth Report, the Receiver has relied upon: (i) the Companies’ 
unaudited financial information; (ii) information provided by KingSett; (iii) discussions 
with various stakeholders in these proceedings (including their legal representatives); 
and (iv) the receivership application materials (collectively, the “Information”). 

2. The Receiver has not audited or otherwise attempted to verify the accuracy or 
completeness of the Information in a manner that complies with Canadian Auditing 
Standards (“CAS”) pursuant to the Chartered Professional Accountants of Canada 
Handbook and, accordingly, the Receiver expresses no opinion or other form of 
assurance as contemplated under the CAS in respect of the Information.  Any party 
wishing to place reliance on the Information should perform its own diligence and the 
Receiver accepts no responsibility for any reliance placed on the Information in this 
Sixth Report by any party. 

3. Additional background information regarding the Companies and the reasons for the 
appointment of the Receiver are provided in the application materials of KingSett.  
Copies of the Court materials filed to-date in these proceedings are available on the 
Receiver’s case Website.   

2. Background 

2.1 The Stateview Group 
1. The Stateview Group is a real estate developer with its head office in Vaughan, 

Ontario. The Stateview Group has been in business since 2010 and primarily 
develops low-rise residential projects in Southern Ontario.  

2. Several Stateview Group companies are not subject to receivership proceedings (the 
“Non-Receivership Companies”), including Stateview Construction Ltd. which 
provided administrative and management services to companies in the Stateview 
Group.   

3. The Receiver understands that the Stateview Receivership Companies do not have 
any employees and that all employees involved with the Stateview Group are currently 
employed by one or more of the Non-Receivership Companies.  

4. The principals of the Stateview Group are Carlo Taurasi, the Chief Executive Officer, 
and Dino Taurasi, the President (together, the “Taurasis”).   

2.2 Taurasi Holdings 

1. Taurasi Holdings owns four industrial properties totalling approximately 115,900 
square feet of leasable area which is currently 100% occupied (the “Industrial 
Properties”).  The Industrial Properties are compromised of: 

a) a property located at 6 & 8 Bradwick Drive, Vaughan, Ontario, with 
approximately 38,800 square feet of rentable area, which is currently fully 
occupied by four tenants (the “6 & 8 Bradwick Property”); 

https://www.ksvadvisory.com/experience/case/stateview-homes
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b) a property located at 301 Bradwick Drive, Vaughan, Ontario, with approximately 
22,900 square feet of rentable area, which is currently fully occupied by one 
tenant (the “301 Bradwick Property”); 

c) a property located at 448 North Rivermede, Vaughan, Ontario, with 
approximately 20,200 square feet of rentable area, which is currently fully 
occupied by one tenant (the “Rivermede Property, and together with the 6 & 8 
Bradwick Property and 301 Bradwick Property, the “Bradwick & Rivermede 
Properties”); and 

d) a property located at 596 Oster Lane, Vaughan, Ontario, with approximately 
34,000 square feet of rentable area, which is currently fully occupied by three 
tenants (the “Oster Property”). 

2. The Industrial Properties are managed by Argo Property Management Ltd. (“Argo”), 
a third-party property management company.   

3. At the commencement of these proceedings, the Receiver advised each of the 
tenants of the Industrial Properties (the “Tenants”) of the receivership and directed 
them to pay rent directly to the Receiver during these proceedings.  The Industrial 
Properties generate approximately $130,000 in monthly rent, including HST.   

2.3 High Crown, Nao and Minu 

1. Each of High Crown, Nao and Minu is a single-purpose real estate development 
company that owns a freehold townhome development project. The municipal address 
of each Project and its status as at the date of the Receivership Order is below: 

Project Real Property Address Status 
High Crown 13151 – 13161 Keele Street, 

King City 
Under construction, 
approximately 30% 
complete 

Nao  5112, 5122, 5248 14th Avenue, 
Markham 

Partially serviced lot 

Minu 9940 Ninth Line, Markham Partially serviced lot 

2. Since the commencement of these proceedings, development activity at the Project 
sites has been halted.  

3. Each Project was marketed as a pre-construction residential developmental project 
wherein purchasers (the “Pre-Sale Purchasers”) entered into pre-sale purchase 
agreements (the “Pre-Sale Purchase Agreements”). The Pre-Sale Purchase 
Agreements were substantially similar for all of the Projects.  
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4. As a general condition to entering into a Pre-Sale Purchase Agreement, a Pre-Sale 
Purchaser was required to pay one or more deposits (each a “Homebuyer Deposit” 
and collectively, the “Homebuyer Deposits”) to the respective Stateview Group 
company developing the applicable Project. The Companies’ records reflect that the 
following Deposits were received for their respective Projects: 

Project Number of Pre-Sale 
Purchasers Homebuyer Deposits ($000’s) 

High Crown 47  5,016  
Nao 96  7,680  
Minu 147  19,208  

5. As of the date of the Receivership Order, all Homebuyer Deposits had been 
disbursed. However, the use of those funds has not yet been determined and the 
Receiver has not undertaken a tracing exercise. 

3. Creditors 

3.1 Secured Creditors 

3.1.1 KingSett and Dorr 

1. The Affidavit of Daniel Pollack sworn April 26, 2023 in support of the receivership 
application contains detailed information regarding the secured amounts owing to 
KingSett and Dorr from the Companies, and, accordingly, that detailed information is 
not repeated herein. A copy of Mr. Pollack’s Affidavit is available on the Receiver’s 
Website at the following Link.  

2. As at October 31, 2023, the Companies were indebted to KingSett or Dorr, as 
applicable, in the following amounts: 

a) Taurasi Holdings – approximately $32,046,935 (interest and costs continue to 
accrue) owing to KingSett (the “Taurasi Holdings Indebtedness”); 

b) High Crown – approximately $27,154,725 (interest and costs continue to 
accrue) owing to Dorr (the “High Crown Indebtedness”); 

c) Nao – approximately $24,302,743 (interest and costs continue to accrue) owing 
to KingSett in respect of its Nao first mortgage loans (the “Nao Indebtedness”);  

d) Minu – approximately $51,547,246 (interest and costs continue to accrue) owing 
to KingSett in respect of its Minu first mortgage loans (the “Minu Indebtedness”); 
and  

e) Nao/Minu - approximately $35,880,120 (interest and costs continue to accrue) 
owing to KingSett in respect of its Nao/Minu second mortgage loans (the 
“Nao/Minu Indebtedness”). 

https://www.ksvadvisory.com/docs/default-source/insolvency-case-documents/stateview-homes/receivership-proceedings/kingsett-mortgage-corporation-and-dorr-capital-corporation-vs.-stateview-homes-(minu-towns)-inc.-et-al/motion-materials/application-record-(volume-1-of-3)---kingsett-mortgage-corporation-and-dorr-capital-corporation---april-26-2023---cv-23-00698576-00cl.pdf?sfvrsn=debbd1af_5
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3. The Receiver understands that: 

a) KingSett’s security in respect of each of the Companies (other than High Crown) 
consists of, among other things, (i) general security agreements delivered by 
such Companies to KingSett (granting a security interest and lien against each 
such Companies’ personal property situated on, used in connection with or 
derived from each of the Real Properties of such Companies) and (ii) first and 
second mortgages/charges and general assignment of rents and leases 
registered against title to each of the Real Properties of such Companies 
(collectively, all KingSett loan and security documents with respect to each of 
such Companies are referred to herein as the “KingSett Mortgage Loan Security 
Documents”);  

b) the KingSett Mortgage Loan Security Documents include (i) first mortgages on 
the Real Property of each of Nao and Minu securing KingSett’s first mortgage 
loans to each of Nao and Minu, (ii) second mortgages/charges on the Minu Real 
Property securing KingSett’s second mortgage loan to Nao and (iii) second 
mortgage/charges on the Nao Real Property securing KingSett’s second 
mortgage loan to Nao and cross-collateralized security for KingSett’s second 
mortgage loan to Minu;  

c) Dorr’s security from High Crown consists of, among other things, (i) general 
security agreements delivered by High Crown to Dorr (granting a security 
interest and lien against the personal property situated on, used in connection 
with or derived from the High Crown Real Property) and (ii) first and second 
mortgages/charges and general assignment of rents and leases registered 
against title to the Real Property of High Crown and third collateral 
mortgages/charges on the Real Properties of each of Nao and Minu 
(collectively, all Dorr loan and security documents with respect to each of such 
Companies are referred to herein as the “Dorr Mortgage Loan Security 
Documents”); and 

d) As noted above, the Dorr Mortgage Loan Security Documents includes third 
ranking collateral mortgages/charges on the Real Properties of each of Nao and 
Minu securing the indebtedness owing by High Crown to Dorr.2 

4. Accordingly, the Receiver understands that if there are excess proceeds from the sale 
of the Real Properties of each of Nao and Minu after repayment of KingSett’s first 
mortgages/charges over those two Real Properties, such proceeds would be applied 
first to KingSett’s second mortgages/charges securing the Nao/Minu indebtedness 
owing to KingSett and second to the indebtedness owing by High Crown to Dorr. 

 

2 The Receiver notes that there are two PPSA registrations in favour of KingSett against High Crown which were filed 
prior in time to Dorr’s PPSA registrations against High Crown in respect of Dorr’s first and second mortgage loans to 
High Crown. Counsel to the Receiver has been advised by counsel for KingSett that the real property security related 
to those prior KingSett PPSA registrations has been discharged and that KingSett inadvertently did not file discharges 
for the corresponding PPSA registrations. The Receiver understands that KingSett intends to file PPSA discharges of 
those two registrations. 
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5. The Receiver notes that the purchased assets under each of the Transactions is 
primarily the Real Property of each of the Companies. 

6. Cassels provided the Receiver with an opinion on the KingSett Mortgage Loan 
Security Documents and the Dorr Mortgage Loan Security Documents (the “Security 
Opinion”). Subject to standard assumptions and qualifications, Cassels delivered 
opinions that (i) the KingSett Mortgage Loan Security Documents and the Dorr 
Mortgage Loan Security Documents create valid security interests or charges, as 
applicable, against the Companies’ real and personal property to be sold pursuant to 
the Transactions and (ii) such KingSett Mortgage Loan Security Documents and Dorr 
Mortgage Loan Security Documents have been properly registered against title to the 
respective Companies’ Real Property or perfected by PPSA registrations, as 
applicable. 

3.1.2 Toronto-Dominion Bank 

1. The Stateview Group previously had bank accounts (the “TD Accounts”) at Toronto 
Dominion Bank (“TD Bank”).  On March 23, 2023, TD Bank commenced an action 
against various Stateview Group companies and other parties, including, inter alia, 
the Stateview Receivership Companies and the Taurasis (collectively, the “TD Action 
Defendants”) to attempt to recover an approximate $37 million loss resulting from a 
“cheque kiting” scheme that took place between April 2022 to March 2023. The 
Taurasis allege that the Stateview Group’s former Chief Financial Officer, Daniel 
Ciccone, was responsible for the scheme. 

2. Certain of the TD Action Defendants, including all of the Stateview Receivership 
Companies and the Taurasis (together, the “Settlement Parties”) entered into a 
Settlement Agreement with TD Bank dated March 31, 2023 (the “TD Settlement 
Agreement”), pursuant to which, inter alia, they acknowledged their joint and several 
liability to TD Bank arising out of the kiting scheme. In connection with the Settlement 
Agreement, TD Bank was granted (and subsequently registered) mortgages on the 
Real Property owned by Taurasi Holdings and certain of the other Stateview 
Receivership Companies (not including High Crown, Nao or Minu) to secure the 
amounts owing to TD Bank under the Settlement Agreement (collectively, the “TD 
Mortgages”).   

3. The Receiver has not yet made any independent inquiries into the circumstances 
giving rise to the granting and registration of the TD Mortgages, nor has the Receiver 
obtained an opinion on the TD Mortgages.  

3.1.3 Deemed Trust Claims 

1. The Receiver received a letter from the Canada Revenue Agency (“CRA”) dated May 
16, 2023 indicating that Taurasi Holdings owes the CRA approximately $340,000 in 
respect of unpaid harmonized sales tax (“HST”), $130,624.22 of which the CRA 
asserts is a deemed trust claim.  
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2. The Receiver is in the process of reviewing the HST claim and the relative priority of 
the deemed trust asserted by the CRA to the other secured claims against the 
Property. As discussed further in section 8.3.2 below, the Receiver intends to reserve 
the amount of $130,624.22 from the proceeds of the TLSFD Transaction.  

3. The CRA also issued High Crown a Notice of Assessment on October 5, 2023 for the 
2021 tax year indicating that High Crown has $1,215,612.03 owing to the CRA for 
unpaid source deductions, a portion or all of which the CRA asserts is subject to a 
deemed trust in favour the CRA. The CRA has advised the Receiver that such deemed 
trust arose effective on December 31, 2021. 

4. The Receiver has not yet reviewed the CRA’s unpaid source deduction claims, 
including to determine whether High Crown has source deduction obligations given 
that, based on the Receiver’s understanding, High Crown did not have direct 
employees. 

5. However, the Receiver notes that the deemed trust does not have priority over 
“prescribed security interests”, which includes mortgages registered on land or a 
building to the extent that the mortgage was registered before the time that the 
deemed trust arose.  

6. In this case, the mortgages in favour of Dorr on the High Crown Real Property were 
registered on August 16, 2021, which is prior to the date that the deemed trust arose. 
The Receiver also understands that no payments were made in respect of the High 
Crown Indebtedness owing to Dorr since the mortgages were registered and that it is 
not expected that any of the other rights and security of Dorr in respect of the High 
Crown Indebtedness would have any material value. 

7. The CRA’s deemed trust in respect of the alleged source deductions therefore 
appears to rank behind the mortgages of Dorr. Accordingly, the Receiver is not 
proposing to reserve any amount in respect of such deemed trust from the distribution 
of the High Crown Purchase Proceeds (as discussed in section 8.0 below). In the 
event there are High Crown Purchase Proceeds in excess of the High Crown 
Indebtedness owing to Dorr, the Receiver will further assess the source deduction 
deemed trust claims. 

3.2 Other Creditors 
1. Based on the Stateview Group’s books and records, and based on work performed 

by the Receiver to reconcile certain amounts owing to trade vendors, as at the date 
of the Receivership Order, the Companies’ unsecured and other obligations were as 
follows: 

($000s; unaudited)  Construction trade 
vendors 

 
Other vendors 

 
Total 

Taurasi Holdings - 82 82 
High Crown 2,701 1,364 4,065 
Nao 473 280 753 
Minu 1,086 437 1,523 
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2. Certain parties have registered construction liens on the Real Property of High Crown, 
Nao and Minu, and accordingly, a portion of the amounts owing to the construction 
trade vendors reflected in the above table may have priority over the secured claims 
of KingSett and/or Dorr, as discussed further below. The other unsecured vendors 
consist primarily of realty brokerages and unsecured claims of the CRA. No claims 
process has been conducted in respect of any of the Companies in order to identify 
any further secured creditors and unsecured creditors.  

3. The Receiver also understands that each of the Companies is also in arrears of 
municipal taxes, which the Receiver understands constitutes a priority secured claim 
on the respective Companies’ Real Properties, which will be addressed on the closing 
of the Transaction (as discussed further below). 

4. In addition to the above, the Labourers International Union of North America, Local 
183 (“LIUNA”) has asserted a priority claim and registered a lien against the High 
Crown Real Property for unpaid wages and pension contributions totaling 
approximately $21,824.67 owing to individuals that worked on the High Crown Project 
(the “LIUNA Claim”). The Receiver and Cassels are continuing to review the LIUNA 
Claim and have been in communication with LIUNA’s counsel. 

5. As noted in Section 2.3 above, prior to the commencement of these receivership 
proceedings, each of High Crown, Nao and Minu sold pre-construction townhomes 
and collected, in aggregate, approximately $32.5 million in Homebuyer Deposits from 
Pre-Sale Purchasers, which Homebuyer Deposits have been disbursed. Subject to 
the matters discussed in section 4.0 below, all claims from Pre-Sale Purchasers in 
respect of a refund of their Homebuyer Deposits from the Companies would be 
unsecured.  

4. Tarion/Class Action Claims 

1. Tarion Warranty Corporation (“Tarion”) brought a motion to the Court in the 
receivership proceeding of the Stateview Receivership Companies seeking the 
imposition of certain trusts and priority charges over the property of certain of the 
Stateview Receivership Companies, including High Crown, Nao and Minu, to secure 
the Homebuyer Deposits (the “Tarion Priority Motion”). 

2. The Tarion Priority Motion was opposed by the Receiver along with various secured 
creditors and claimants of the Stateview Receivership Companies.  

3. The Tarion Priority Motion was heard by the Honourable Madam Justice Steele on 
November 2, 2023 and Her Honour reserved judgement on the motion. 

4. In addition, on September 29, 2023, the Receiver received a copy of a Statement of 
Claim issued on September 28, 2023 by Dharmi Mehta (as proposed representative 
plaintiff on behalf of a proposed class of Pre-Sale Purchasers) commencing a 
proposed class action against certain of the Stateview Receivership Companies, 
including Nao and Minu, and other individuals (including the Taurasis) (the “Proposed 
Class Action”). A copy of the Proposed Class Action is attached at Appendix “B”. 
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5. The Proposed Class Action was issued in breach of the stay of proceedings pursuant 
to the Receivership Order and counsel to the Receiver has been in communication 
with counsel to the Proposed Class Action plaintiff.  

6. However, the Receiver notes that the relief proposed to be sought in the Proposed 
Class Action includes the imposition of the same trusts and/or charges in respect of 
Homebuyer Deposits as sought in the Tarion Priority Motion, plus one additional 
smaller trust claim that was not sought in the Tarion Priority Motion. Depending on 
the outcome of the Tarion Priority Motion, it may also be necessary to seek a 
determination of the additional smaller trust claim raised in the Proposed Class Action 
from the Court in the receivership proceedings on a further motion before the Court.  

5. Sale Process 

5.1 Marketing Process 

1. The Receiver carried out the Sale Process for the Companies in accordance with the 
Sale Process Order. Section 5 of the Receiver’s report to court dated May 30, 2023 
(the “First Report”) detailed the Sale Process. Section 5 of the First Report is provided 
in Appendix “C” for reference. 

2. Pursuant to the Sale Process Order, the Receiver retained realtors to list for sale the 
Property owned by the Companies. Jones Lang LaSalle Real Estate Services, Inc. 
(“JLL”) was engaged to sell the Industrial Properties and the High Crown Project, and 
CBRE Limited (“CBRE”) was engaged to sell the Nao Project and Minu Project.   

3. The key dates in each Sale Process are summarized below: 

 
Sale Process Dates 

Industrial 
Properties 

 
High Crown 

 
Nao 

 
Minu 

Sale Process launch 
date 

June 19, 2023 June 22, 2023 June 12, 2023 June 12, 2023 

Bid deadlines (each 
a “Bid Deadline”) 

September 12, 
20233 

July 25, 2023 July 25, 2023 July 25, 2023 

4. JLL and CBRE each launched their respective Sale Processes by distributing an 
investment summary (the “Teaser”) and a form of non-disclosure agreement (“NDA”) 
to their database of prospective buyer contacts. Each broker also marketed the 
respective Property through, among other things, email campaigns, print and digital 
ads and visible signage at the sites.  

5. Interested parties were required to sign the NDA to access a virtual data room 
(“VDR”). A separate VDR was set up for each of the Companies.  

 

3 The Bid Deadline for the Industrial Properties was originally set for August 10, 2023. In consultation with JLL and 
KingSett, the Receiver extended the Bid Deadline to September 12, 2023.  
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6. Each VDR contained information regarding the respective Companies’ Property, 
including financial information, contracts, permits, designs, drawings and other 
diligence information that had been provided to the Receiver by Management or the 
Stateview Group. In the case of the Industrial Properties, the VDR also contained 
information about the Tenants and a number of third-party consultant reports that 
were commissioned by the Receiver during these proceedings (the “Consultant 
Reports”). Each VDR also included a form of asset purchase agreement (the 
“Template APS”). Prospective purchasers were encouraged to submit offers in the 
form of the Template APS, together with a blackline against the Template APS. 

7. The Receiver commissioned the Consultant Reports with the goal of receiving 
unconditional offers. Interested parties were advised that unconditional offers were 
preferred given the monthly interest burn of approximately $320,000 accruing on 
KingSett’s debt. 

5.2 Sale Process Results  

5.2.1 Industrial Properties 

1. The Industrial Properties were marketed as a portfolio, however, prospective 
purchasers were advised that the Receiver would consider a bid for any combination 
of one or more of the Industrial Properties.   

2. A summary of the results of the Sale Process for the Industrial Properties is as follows: 

a) 2,217 parties were sent the Teaser and the NDA;  

b) 82 parties executed the NDA and were provided access to the VDR to perform 
additional due diligence; and 

c) the below table provides a summary of the offers received for the Industrial 
Properties, excluding the Oster Property, which is not subject to the TLSFD 
Transaction: 

Type of Bid Number of Offers Received 

Portfolio bid for the Bradwick & Rivermede 
Properties  

3 

6 & 8 Bradwick Property only 1 

301 Bradwick Property only 2 

North Rivermede Property only 4 

Total offers received  10 

3. An offer summary in respect of the final bids received for the Bradwick & Rivermede 
Properties (the “TLSFD Offer Summary”) is attached as Confidential Appendix “1”. 
The Receiver’s recommendation regarding sealing this information is discussed in 
Section 7.4 below. 

4. The Receiver also received offers at the Bid Deadline (portfolio offers and individual 
offers) for the Oster Property. However, in light of certain unique aspects of the Oster 
Property, the Receiver is still advancing those offers and is not seeking approval of a 
transaction for the Oster Property at this time.  
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5. The Receiver reviewed the bids for the Bradwick & Rivermede Properties and the 
Receiver and/or JLL engaged in direct discussions with the leading bidders to 
understand their bids, including their conditionality, financial ability to close and any 
other due diligence that remained outstanding. In each case, the Receiver invited a 
group of top bidders to participate in one or more rounds of additional bidding in order 
to achieve the best results possible. The Receiver also consulted TD Bank during the 
Sale Process, as it holds the subordinate mortgage behind KingSett. 

6. KingSett REG LP’s bid represents the only unconditional offer for all three properties. 
In that respect, the combination of other offers or portfolio offers would have required 
a conditional period. 

7. KingSett REG LP’s offer also represents the highest purchase price offer for a 
“portfolio” bid of the Bradwick & Rivermede Properties. KingSett REG LP advised the 
Receiver that it was not prepared to break-up its portfolio to purchase certain of the 
Industrial Properties. As a result, the Receiver was not able to augment KingSett REG 
LP’s offer with individual property offers to generate a higher purchase price. The 
individual combined offers for the three properties represent a marginally higher 
purchase price than the KingSett REG LP portfolio bid; however, the only offer for 6 
& 8 Bradwick Property was a conditional letter of intent and if that transaction did not 
close, there would be no other offers available for that property. 

8. After consulting with each of the bidders, the Receiver selected KingSett REG LP as 
the successful bidder for the Bradwick & Rivermede Properties.  

9. At the commencement of the Sale Process, KingSett REG LP advised the Receiver 
that it wanted to participate in the Sale Process. KingSett advised the Receiver that 
notwithstanding that KingSett REG LP is an affiliate of KingSett, the two entities 
operate independently with an internal confidentiality wall. Regarding its participation 
in the Sale Process, KingSett REG LP was only provided with the same information 
in the Sale Process that was made available to all of the other prospective bidders 
(i.e., the VDR). The Receiver understands that KingSett was not in any way involved 
in KingSett REG LP’s decision to submit an offer for the Industrial Properties.  

10. Notwithstanding the foregoing, given KingSett REG LP’s involvement in the Sale 
Process, the Receiver did not consult KingSett in its evaluation of the bids for the 
Bradwick & Rivermede Properties prior to selecting KingSett REG LP as the 
successful bidder, nor has the Receiver provided KingSett with any of the other bids 
received by the Receiver for the Industrial Properties. 

5.2.2 High Crown, Nao and Minu 

1. A summary of the results of the Sale Process for High Crown, Nao and Minu is in the 
table below: 

 Number of Parties 
Sale Process Summary  High Crown Nao Minu 
Teaser/NDA sent  2,208 1,254 1,254 
NDA signed   44 42 38 
Offers received   5 7 10 
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2. A separate offer summary in respect of the final bids received for each Project (as 
applicable, the “High Crown Offer Summary”, the “Nao Offer Summary” and the “Minu 
Offer Summary” and collectively the “Project Offer Summaries”, and together with the 
“TLSFD Offer Summary”, the “Offer Summaries”) are attached as Confidential 
Appendices “2”, “3” and “4”, respectively. The Receiver’s recommendation regarding 
sealing this information is discussed in Section 7.4 below. 

3. In consultation with KingSett and Dorr (Dorr was only consulted for High Crown), the 
Receiver reviewed the bids for each of the High Crown, Nao and Minu Projects and 
the Receiver and/or CBRE/JLL, as applicable, engaged in direct discussions with the 
leading bidders to understand their bids, including their conditionality, financial ability 
to close and any other due diligence that remained outstanding. In each case, the 
Receiver invited a group of top bidders to participate in one or more rounds of 
additional bidding in order to achieve the best results possible.  

4. Delton’s bid represents the highest closeable offer for the three Projects. The 
Receiver received one bid that was higher, but the offer only provided a $10,000 
deposit and the prospective purchaser was not able to provide evidence of the 
financial capability of closing the transaction. The Receiver also received a similar 
offer to the Delton offer, but the purchaser could not obtain financing.   

5. After consulting with each of the bidders, the Receiver selected Delton as the 
successful bidder for each of the High Crown, Nao and Minu Projects. 

6. The TLSFD Transaction4 

6.1 The TLSFD APS 

1. The following constitutes a summary description of the TLSFD APS only. Reference 
should be made directly to the TLSFD APS for all of its terms and conditions.  A copy 
of the TLSFD APS with the purchase price, purchase price allocation and deposit 
amount redacted is attached as Appendix “D”.  A copy of the unredacted APS is 
attached as Confidential Appendix “5”. The Receiver’s rationale for sealing the 
unredacted TLSFD APS is provided in Section 7.4 below. 

2. The key terms and conditions of the TLSFD APS are provided below.  

• Vendor: Receiver 

• Purchaser: KingSett Real Estate Growth LP No. 8, by its general partner, 
KingSett Real Estate Growth GP No. 8 Inc. 

• Purchased Assets: substantially all of Taurasi Holdings’ right, title and interest 
in: 

a) the Real Property described in Schedule “A” of the TLSFD APS, being all 
of the Industrial Properties other than the Oster Property; 

 

4 Capitalized terms in this section have the meaning provided to them in the TLSFD APS unless otherwise defined 
herein. 
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b) the Buildings, the Additional Assets and the Leases; 

c) the Contracts and Permits, but each only to the extent transferable to the 
TLSFD Purchaser or the TLSFD Purchaser’s permitted assignees;  

d) the full benefit of all prepaid expenses and all deposits with any Person, 
public utility or Governmental Authority relating to the Property of Taurasi 
Holdings;  

e) the Permitted Encumbrances; and 

f) the Security Deposits;  

KingSett REG LP acknowledges and agrees that it shall not call upon the 
Receiver to produce any title deed, abstract of title, survey or other evidence of 
title that is not within the Receiver’s possession or control. 

• Excluded Assets: all assets, undertaking and property other than the 
Purchased Assets, including:  
 
a) all cash, cash equivalents and accounts receivable of Taurasi Holdings, 

including any insurance refund, HST refunds or other tax receivables; 

b) the Excluded Contracts;  

c) tax records, books and records, minute books; and 

d) the benefit of any refundable Taxes payable or paid in respect of the 
Purchased Assets and applicable to the period prior to the Closing Date. 

• Purchase Price: for the reasons provided in Section 7.4 of this Sixth Report, 
the Receiver is seeking to have the purchase price and purchase price 
allocation sealed pending further order of the Court.   

The purchase price is to be adjusted on closing for adjustments standard for a 
real estate transaction, including property taxes and rents, as further described 
in Section 4.4 of the TLSFD APS. 

• Deposit: a deposit equal to approximately 10% of the purchase price has been 
paid to the Receiver. The balance of the purchase price, subject to the 
adjustments, is to be paid on the Closing Date.  

• Excluded Liabilities: all liabilities other than the Assumed Liabilities and 
Permitted Encumbrances.  

• Representations and Warranties: consistent with the standard terms of an 
insolvency transaction, i.e., on an “as is, where is” basis, with limited 
representations and warranties. 
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• Closing Date: the date that is the first Business Day following the date that is 
ten (10) Business Days following the date on which the TLSFD AVO is issued 
by the Court, or such other date as agreed in writing by the Receiver and the 
TLSFD Purchaser. 

• Material Conditions: include, among other things: 

a) on or before the date that is ten (10) Business Days prior to the Closing 
Date (the "Estoppel Delivery Date") the Receiver shall obtain and deliver 
to the TLSFD Purchaser signed and completed estoppel certificate(s) 
(collectively, the "Estoppel Certificates") in the form attached as Schedule 
“F” to the TLSFD APS from Tenants comprising at least 80% of the net 
leasable area of the Industrial Properties subject to the TLSFD 
Transaction (i.e. excluding the Oster Property). In the event that the 
Receiver is unable to deliver the required Estoppel Certificates by the 
Estoppel Delivery Date, then the TLSFD Purchaser may elect, in its 
discretion, to: (i) extend the Estoppel Delivery Date three (3) times by ten 
(10) additional Business Days in each instance, to allow the Receiver 
additional time within which to obtain such Estoppel Certificates and the 
Closing Date shall be extended accordingly; or (ii) terminate the TLSFD 
APS. The TLSFD Purchaser has waived this condition.  

b) there shall be no Claim, litigation or proceedings pending or threatened or 
order issued by a Governmental Authority against either of the Parties, or 
involving any of the Purchased Assets, for the purpose of enjoining, 
preventing or restraining the completion of the Transaction or otherwise 
claiming that such completion is improper; and 

c) the Court shall have issued the TLSFD AVO.  

6.2 TLSFD Transaction Recommendation 

1. The Receiver recommends the Court issue the proposed TLSFD AVO approving the 
TLSFD Transaction for the following reasons: 

a) the process undertaken by the Receiver to market the Bradwick & Rivermede 
Properties was commercially reasonable and conducted in accordance with the 
terms of the Sale Process Order; 

b) JLL has extensive experience selling industrial properties in and around the 
Greater Toronto Area and widely canvassed the market for prospective 
purchasers; 

c) in JLL’s view, it is unlikely that exposing the Bradwick & Rivermede Properties 
subject to the market for additional time will result in a superior transaction; 

d) the Purchaser provided the only unconditional offer for the three properties 
which was an important factor given the interest accruing to the lenders; 

e) the Receiver and JLL are of the view that the TLSFD Transaction provides for 
the greatest recovery available for the benefit of Taurasi Holdings’ stakeholders 
in the circumstances;  
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f) KingSett consents to the TLSFD Transaction; and 

g) as at the date of this Sixth Report, the Receiver is not aware of any objections 
to the relief being sought pursuant to the proposed TLSFD AVO. 

7. Project Transactions 

7.1 Project APSs 

1. A summary description of each of the Project APSs is provided in Appendix “E”. 
Reference should be made directly to each Project’s respective APS for all of their 
terms and conditions.  

2. Copies of the High Crown APS, Nao APS and Minu APS, each with the purchase 
price and deposit amounts redacted, are attached as Appendices “F”, “G” and “H”, 
respectively.  Copies of the unredacted High Crown APS, Nao APS and Minu APS 
are attached as Confidential Appendix “6”, “7” and “8”, respectively. The Receiver’s 
rationale for sealing the unredacted APS for each Project is provided in Section 7.4 
below. 

3. Other than the financial terms of the Project Transactions and some differences in the 
nature of the purchased assets reflecting the state of the Projects, the terms and 
conditions contained in each APS for each Project are substantially identical.  

4. In addition, the Receiver notes that the High Crown APS, Nao APS and Minu APS are 
subject to two noteworthy conditions in favour of Delton: 

a) each of the Transactions is conditional upon the other two transactions also 
closing; 

b) each of the Transactions is conditional until November 10, 2023 (unless the 
parties agree to extend) upon Delton obtaining financing on terms and 
conditions acceptable to Delton in its sole discretion; the Receiver understands 
that Delton has arranged for financing from KingSett for each of the 
Transactions, which financing is however conditional upon, among other things, 
the Tarion Priority Motion being dismissed; 

5. The Receiver’s recommendation for approval of the Project Transactions is provided 
in Section 7.3 below.   

7.2 Disclaimer of Homebuyer Agreements 

1. Each of the Project Transactions contemplates that the respective Pre-Sale Purchase 
Agreements will be Excluded Contracts (as defined in each of the Project APSs).  

2. Pursuant to the proposed Delton AVOs, the Receiver is seeking the authority to 
terminate and disclaim all of the Pre-Sale Purchase Agreements. Given that the vast 
majority of these homes were sold between 2018 and 2021, the Receiver understands 
that the market price of these homes has increased significantly, and, accordingly, 
Delton is not prepared to assume the Pre-Sale Purchase Agreements.  
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3. The Receiver recommends that the Court approve the Receiver’s authority to 
terminate and disclaim the Pre-Sale Purchase Agreements as:  

a) the Delton APSs represent the best offers received for the High Crown, Nao and 
Minu Projects, and their terms and conditions require that the Pre-Sale 
Purchase Agreements be terminated and disclaimed; and 

b) none of the offers received by the Receiver for High Crown, Nao or Minu 
contemplated an assumption of Pre-Sale Purchase Agreements. 

4. The Receiver intends to serve each of the Pre-Sale Purchasers (or, if applicable, their 
counsel) with this motion by email (if available) or by courier. The Receiver will also 
post a notice to the Pre-Sale Purchasers on the Receiver’s website informing Pre-
Sale Purchasers of the motion. 

5. If the Delton AVOs are granted by the Court, the Receiver notes that there will be no 
funds available in either of the High Crown, Nao and Minu estates to reimburse 
Homebuyer Deposits given that they are unsecured claims, but the Receiver intends 
to work with Tarion to assist with the deposit claim process for the Pre-Sale 
Purchasers. 

7.3 Project Transactions Recommendation 

1. The Receiver recommends the Court issue the proposed Delton AVOs approving the 
Project Transactions for the following reasons: 

a) the process undertaken by the Receiver to market the High Crown, Nao and 
Minu Projects was commercially reasonable and conducted in accordance with 
the terms of the Sale Process Order;  

b) CBRE and JLL each have extensive experience selling development properties 
in and around the Greater Toronto Area and widely canvassed the market for 
prospective purchasers;  

c) In the view of CBRE and JLL, as applicable, it is unlikely that exposing the High 
Crown, Nao and Minu Projects to the market for additional time will result in a 
superior transaction; 

d) the Receiver and CBRE/JLL, as applicable, are of the view that the Project 
Transactions provide for the greatest recovery available for the benefit of the 
Projects’ stakeholders in the circumstances;  

e) Dorr is supportive of the High Crown Transaction and KingSett is supportive of 
each of the Project Transactions; and 

f) as at the date of this Sixth Report, the Receiver is not aware of any objections 
to the relief being sought pursuant to the proposed Delton AVOs.  
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7.4 Sealing 

1. The Receiver recommends that the TLSFD Offer Summary (Confidential Appendix “1”) 
and the unredacted TLSFD APS (Confidential Appendix “5”) be filed with the Court on a 
confidential basis and remain sealed until further order of the Court, as the documents 
contain confidential information, including with respect to value.   

2. The Receiver recommends that the Project Offer Summaries (Confidential Appendices “2” 
to “4”), the unredacted High Crown APS (Confidential Appendix “6”), the unredacted Nao 
APS (Confidential Appendix “7”) and the unredacted Minu APS (Confidential Appendix 
“8”) (collectively, the “Unredacted APSs”) be filed with the Court on a confidential basis 
and remain sealed pending closing of: (i) the High Crown Transaction (in the case of the 
High Crown Offer Summary and High Crown APS); (ii) the Nao Transaction (in the case 
of the Nao Offer Summary and Nao APS); and (iii) the Minu Transaction (in the case of 
the Minu Offer Summary and Minu APS), or further order of the Court, as the documents 
contain confidential information, including with respect to value.   

3. The Offer Summaries contain sensitive information, including the identity of the bidders 
and the value of other bids received for the Companies’ Property, that could adversely 
impact the future marketability of the Companies’ Property should the Transactions not 
close. 

4. In addition, in the case of the TLSFD Offer Summary and unredacted TLSFD APS, the 
identity of the bidders and the value of the TLSFD Transaction and the other bids received 
could adversely impact the ongoing Sale Process in respect of the Oster Property and 
accordingly, the Receiver proposes that such information be sealed until further order of 
the Court. The Receiver would intend to deal with the termination of such proposed sealing 
when it returns to Court to seek approval of any transaction in respect of the Oster 
Property.   

5. Sealing this information is necessary to maximize recoveries in these proceedings and 
maintain the integrity and confidentiality of key information in the Sale Process. 

6. The salutary effects of sealing such information from the public record greatly outweigh 
the deleterious effects of doing so under the circumstances. The Receiver is not aware of 
any party that will be prejudiced if the information is sealed or any public interest that will 
be served if such details are disclosed in full.  The Receiver is of the view that the sealing 
of the Confidential Appendices is consistent with the decision in Sherman Estate v. 
Donovan, 2021 SCC 25. Accordingly, the Receiver believes the proposed sealing of the 
Confidential Appendices is appropriate in the circumstances.  

8. Distributions 

1. As noted above, KingSett is the principal secured creditor of Taurasi Holdings, Nao 
and Minu, and Dorr is the senior secured creditor of High Crown and holds a collateral 
mortgage on Nao and Minu behind KingSett.  
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2. Subject to the issues noted in section 8.3.3 below, the Receiver is seeking 
authorization and direction to make the following distributions from the net proceeds 
of the Transactions5, in each case, after deduction for the payments, distributions and 
reserves as outlined in the sections below: 

a) Taurasi Holdings: a distribution to KingSett from the net proceeds of the TLSFD 
Transaction (the “TLSFD Purchase Proceeds”), on account of the Taurasi 
Holdings Indebtedness owing by Taurasi Holdings to KingSett; 

b) High Crown: a distribution to Dorr from the net proceeds of the High Crown 
Transaction (the “High Crown Purchase Proceeds”), on account of the Dorr 
Indebtedness owing by High Crown to Dorr; 

c) Nao: a distribution (i) firstly, to KingSett from the net proceeds of the Nao 
Transaction (the “Nao Purchase Proceeds”), on account of the Nao 
Indebtedness owing by Nao to KingSett and thereafter on account of the 
Nao/Minu Indebtedness owing by Nao and Minu to KingSett, and (ii), if 
applicable and available, secondly, to Dorr from the Nao Purchase Proceeds, 
on account of the High Crown Indebtedness owing by High Crown to Dorr; and 

d) Minu: a distribution (i) firstly, to KingSett from the net proceeds of the Minu 
Transaction (the “Minu Purchase Proceeds”), on account of the Minu 
Indebtedness owing by Minu to KingSett and thereafter on account of the 
Nao/Minu Indebtedness owing by Nao and Minu to KingSett, and (ii), if 
applicable and available, secondly, to Dorr from the Minu Purchase Proceeds, 
on account of the High Crown Indebtedness owing by High Crown to Dorr;. 

8.1 Payment of Professional Fees 

1. The Receivership Order provides for a first charge on the respective Property of each 
of the Companies in favour of the Receiver and its counsel for their fees and 
disbursements (the “Receiver’s Charge”). The Receiver is satisfied that the purchase 
proceeds from each of the Transactions are sufficient to satisfy its professional fees, 
including legal fees, in respect of the administration of the respective Companies’ 
proceedings.  

2. The Receiver is seeking authorization and direction to pay the professional fees of 
KSV and Cassels incurred in respect of (i) Taurasi Holdings from the TLSFD Purchase 
Proceeds; (ii) High Crown from the High Crown Purchase Proceeds, (iii) Nao from the 
Nao Purchase Proceeds; and (iv) Minu from the Minu Purchase Proceeds, in each 
case as described in the Fee Affidavits (as defined below) and discussed further 
below. 

 

5  In addition to other customary closing adjustments, the Receiver expects that priority property taxes and 
commissions will be deducted from the gross purchase proceeds on closing of the Transactions.  



 

ksv advisory inc. Page 22 

8.2 Repayment to Taurasi Holdings 

1. The Receivership Order authorizes the Receiver to borrow up to $5 million and 
provides for a corresponding charge on the Property, ranking in priority only behind 
the Receiver’s Charge. The Receiver did not borrow any funds from a third party 
during these proceedings. Rather, during the receivership proceedings, the 
receivership estate of Taurasi Holdings transferred and/or directly paid expenses 
totalling $25,465, $2,160 and $33,335, to or on behalf of High Crown, Nao and Minu, 
respectively, to fund certain operating expenses.  The Receiver is now seeking the 
Court’s authorization and direction to repay the Taurasi Holdings estate the balances 
owing to it, being $25,465 from the High Crown Purchase Proceeds, $2,160 from the 
Nao Purchase Proceeds and $33,335 from the Minu Purchase Proceeds. 

8.3 Reserves 

1. A summary of the reserves that the Receiver proposes be established and maintained 
from the purchase proceeds of each of the Transactions is as follows: 

($) Purchase Proceeds 
Reserves TLSFD High Crown Nao Minu 
Construction Lien 
Claims 

- $318,884.51 $4,681.60 $115,796.26 

HST Deemed Trust $130,624.22 - - - 
LIUNA Claims - $21,824.67 - - 
Professional Costs - $500,000 $500,000 $500,000 
General Contingency - $200,000 $200,000 $200,000 
Total Reserves $130,624.22 $1,040,709.18 $704,681.60 $815,796.26 

2. The rationale for the establishment of each of the reserves is provided in the sections 
below. 

8.3.1 Construction Lien Claims 

1. As noted above, a number of parties have registered construction liens against the 
Real Properties of High Crown, Nao and Minu.  

2. A summary of such liens prepared by Cassels is attached at Appendix “I”. The 
Receiver intends to serve this motion on all parties (or their counsel) who have 
registered liens against the High Crown, Nao and Minu Real Property.  

3. These lien claims are discussed below, along with certain proposed reserves 
recommended by the Receiver. 

4. The Receiver understands, and has confirmed with counsel to the Stateview Group, 
that the Stateview Group is not holding any funds for the statutory holdback that the 
Stateview Group was required to retain pursuant to the Construction Act, from 
payments to parties that supplied services or materials to the Projects.  
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5. Cassels has advised the Receiver that where a mortgagee takes a mortgage with the 
intention to secure the financing of an improvement, valid liens arising from the 
improvement may have priority over the mortgage to the extent of any deficiency in 
the holdbacks that the owner was required to have retained (“Holdback Deficiency 
Priority Claim”).  

6. The Receiver and Cassels are assessing whether any of the parties that have 
registered construction liens may have a Holdback Deficiency Priority Claim and may 
thereby be entitled to a distribution from the applicable purchase proceeds in priority 
to KingSett and/or Dorr, as applicable. Accordingly, the Receiver is proposing to 
reserve funds on account of such potential Holdback Deficiency Priority Claims. 
Cassels has prepared an estimate of the minimum and maximum potential Holdback 
Deficiency Priority Claims of each of the parties who may be able to make priority 
claims. Cassels’ estimate is attached as Appendix “J”.  

7. The Receiver understands that the high-end of the range addresses the potential 
circumstance in which there exists subcontractors under the direct contract-party with 
Stateview who provided unpaid lienable services or supplies to High Crown, Nao and 
Minu (as applicable), but which have not registered such liens and which could claim 
that the 60-day period to register the lien has not yet expired.  

8. The Receiver does not however believe that this circumstance is likely given that (i) it 
has been over six months since the Receivership Orders were granted and five 
months since the Sale Process was approved and (ii) Cassels has received 
confirmation from all of the applicable parties that have registered liens that such 
parties have no unpaid subcontractors in respect of High Crown, Nao and Minu.  

9. Accordingly, the Receiver believes that it is reasonable and appropriate to reserve the 
low-end of the range contained in Appendix “J” and recommends doing so.  

8.3.2 Other Reserves 

1. In addition to the reserves discussed in the section above, the Receiver is seeking 
authorization and direction to establish and maintain the following reserves:  

a) from the TLSFD Purchase Proceeds: 

i. HST Trust Reserve – in the amount of $130,624.22 on account of a priority 
trust amount owing to CRA for unremitted HST; 

b) from the High Crown Purchase Proceeds6: 

i. LIUNA Claims Reserve – in the amount of $21,824.67 on account of a 
maximum amount owing in respect of the LIUNA Claim, as described 

 

6 In light of the subordinate ranking of the CRA’s deemed trust asserted in respect of the alleged unpaid source 
deductions owing by High Crown as discussed in Section 3.1.3 above, the Receiver is not proposing to reserve any 
amount in respect of such deemed trust. In the event there are High Crown Purchase Proceeds in excess of the High 
Crown Indebtedness, the Receiver will further assess the source deduction deemed trust claims. 
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above in Section 3.2, to be paid or distributed by the Receiver with the 
consent of LIUNA and KingSett or upon further order of the Court;  

c) from the purchase proceeds of each of the Project Transactions: 

i. a Professional Costs Reserve, in the respective amounts provided in the 
table above, as a reserve for the estimated additional professional costs 
of the Receiver and its counsel required for this motion and to complete 
the administration of the receivership proceedings of each of High Crown, 
Nao and Minu, including closing the respective Project Transaction, 
resolving the aforementioned claims and seeking the final discharge of 
the Receiver, to be held by the Receiver pending further order of the 
Court; and 

ii. a General Contingency Reserve – in the respective amounts provided in 
the table above, on account of general operating costs and fees incurred 
by the Receiver for the High Crown, Nao and Minu Projects, and other 
claims which may have priority to the security interests of KingSett and/or 
Dorr, to be held by the Receiver pending further order of the Court.  

8.3.3 Tarion/Proposed Class Action Claims 

1. As noted above, the Receiver understands that the financing of the Project 
Transactions is dependent on the outcome of the Tarion Priority Motion and thus the 
Project Transactions will not close prior to the determination of those priority claims, 
unless the parties agree otherwise.  

2. The Receiver anticipates returning to Court for further direction in the event that the 
Project Transactions are unable to close as a result of the outcome of the Tarion 
Priority Motion or if further direction is required with respect to direction of the 
proceeds of the Project Transactions.  

3. In addition, if applicable, in the event that the Project Transactions and the smaller 
additional priority issues raised in the Proposed Class Action remain unresolved, the 
Receiver will reserve appropriate amounts from the net purchase proceeds, on 
agreement of the affected creditors or on further order of the Court. 

9. Receiver’s Activities 

1. In addition to dealing with the matters addressed above, the Receiver’s activities 
relating to the Companies since its appointment have included, among other things, 
the following:  

a) corresponding with Management and their counsel regarding the Companies’ 
affairs and these proceedings; 

b) corresponding with KingSett and its counsel regarding all aspects of this 
mandate, including providing periodic status updates; 

c) corresponding with Dorr and its counsel regarding matters relating to High 
Crown, including providing periodic status updates; 
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d) reviewing information provided by KingSett and Dorr relating to the Projects, 
including their development status; 

e) developing and carrying out the Court approved Sale Process for the Property 
of each of the Companies; 

f) reviewing and commenting on drafts of the Sale Process materials, including 
the Teasers and NDAs; 

g) reviewing information uploaded to the VDRs; 

h) dealing with CBRE and JLL regarding due diligence requests from prospective 
purchasers; 

i) attending update calls with CBRE, JLL, KingSett and Dorr, as applicable, 
regarding the status of the Sale Process; 

j) corresponding with the TLSFD Purchaser and its counsel regarding the TLSFD 
APS and the TLSFD Transaction, including extensive negotiations; 

k) corresponding with Delton and its counsel regarding the Project APSs and the 
Project Transactions, including extensive negotiations; 

l) corresponding with Masters Insurance, the Companies’ insurance broker;  

m) corresponding with the Companies’ creditors; 

n) corresponding with representatives of Tarion regarding the status of the 
Projects and the Project Transactions; 

o) corresponding with representatives of the City of Markham and Township of 
King, as applicable, regarding the status of the Projects and the Project 
Transactions; 

p) arranging for the maintenance, security and general upkeep of the Companies’ 
Real Properties; 

q) assessing various claims that may have priority over the security held by 
KingSett and Dorr; 

r) corresponding with the Pre-Sale Purchasers; 

s) responding to the Tarion Priority Motion; 

t) corresponding with the Tenants and Argo; 

u) corresponding with the CRA regarding the Companies’ HST and payroll 
accounts;  

v) filing HST returns; and 

w) drafting this Sixth Report and reviewing the motion materials in respect of same. 
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10. Professional Fees 

1. In accordance with paragraph 31(c) of the Receivership Order, the Receiver and its 
counsel have allocated their fees to a specific Project, or in the case of Taurasi 
Holdings, the Industrial Properties, when their activities relate to a specific property. 
However, a significant portion of the activities performed by the Receiver and its 
counsel are of a general nature, and are not specifically allocable to a specific 
property/company, including time related to the investigation of matters generally 
relating to the Stateview Receivership Companies.  

2. The Allocation Methodology of the Receiver and its counsel has been to allocate such 
time evenly across the relevant Stateview Receivership Companies. The Receiver 
believes that this is the most practical and reasonable basis to allocate such fees. This 
Allocation Methodology was previously approved by an order of the Court issued on 
September 14, 2023, a copy of which order is attached at Appendix “K”. 

3. The fees of the Receiver since the commencement of the receivership proceeding to 
October 31, 2023 for each of the Companies, including the specific fees and an 
allocation of the general fees on the basis noted above total: 

a) $134,815.41, excluding disbursements and HST, for Taurasi Holdings; 

b) $117,434.66, excluding disbursements and HST, for High Crown; 

c) $103,582.91, excluding disbursements and HST, for Nao; and 

d) $87,680.41, excluding disbursements and HST, for Minu. 

4. Cassels’ fees since the commencement of the receivership proceeding to October 31, 
2023 for each of the Companies, including the specific fees and an allocation of the 
general fees on the basis noted above total: 

a) $270,440.81, excluding disbursements and HST, for Taurasi Holdings; 

b) $292,016.47, excluding disbursements and HST, for High Crown; 

c) $272,811.97, excluding disbursements and HST, for Nao; and 

d) $252,530.47, excluding disbursements and HST, for Minu. 

5. Fee affidavits and accompanying invoices in respect of the fees and disbursements 
of the Receiver and Cassels for these periods are attached as Appendices “L” and 
“M”, respectively, to this Sixth Report (together, the “Fee Affidavits”). 

6. The Receiver is of the view that Cassels’ hourly rates for each of the mandates are 
consistent with the rates charged by other law firms practicing in the area of insolvency 
in the Toronto market, and that its fees are reasonable and appropriate in the 
circumstances. The Receiver notes that as there have been a number of significant 
and complex legal issues to be addressed in the receivership estates, Cassels was 
required to address these matters for the Receiver and therefore its fees are in excess 
of the Receiver’s fees. 
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11. Companies’ R&D 

1. Attached as Appendices “N”, “O”, “P” and “Q” are schedules of receipts and 
disbursements for each of Taurasi Holdings, High Crown, Nao and Minu, respectively, 
from the commencement of these receivership proceedings to October 31, 2023 
(each an “R&D”). As reflected in the R&Ds, the cash balances in the Receiver’s 
account as at October 31, 2023, before accrued costs, were as follows: 

($, unaudited) Cash balance as at October 31, 2023 
Taurasi Holdings $196,371 
High Crown $946 
Nao $24,085 
Minu $2,102 

As reflected in the table above, each of High Crown, Nao and Minu have nominal 
cash balances. The cash balance in the Taurasi Holdings account is primarily 
comprised of the rent collections since the commencement of these proceedings.  

12. Conclusion 

1. Based on the foregoing, the Receiver respectfully recommends that this Honourable 
Court make an order granting the relief detailed in Section 1.1(1)(f) of this Sixth 
Report.  

 

*     *     * 

All of which is respectfully submitted, 

 
KSV RESTRUCTURING INC., 
SOLELY IN ITS CAPACITY AS RECEIVER AND MANAGER OF  
STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) INC., 
STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS CORP. AND 
STATEVIEW HOMES (HIGH CROWN ESTATES) INC.,  
AND NOT IN ITS PERSONAL OR IN ANY OTHER CAPACITY 
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AGREEMENT OF PURCHASE AND SALE

BETWEEN

KSV RESTRUCTURING INC.,
solely in its capacity as Court-appointed receiver and manager and
not it in its personal or capacity of the real property legally
described in Schedule "A" hereto, and all present and future
undertakings and property, both real and personal of TLFSD
Taurasi Holdings Corp., which is located at or related to or used
in connection with or arising from or out of the real property
legally described in Schedule "A" hereto

- and -

KINGSETT REAL ESTATE GROWTH LP NO. 8,
by its general partner, KINGSETT REAL ESTATE GROWTH GP NO. 8 INC.

Dated: October 18, 2023
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AGREEMENT OF PURCHASE AND SALE

THIS AGREEMENT made this 18th day of October, 2023.

BETWEEN:

KSV RESTRUCTURING INC.,
solely in its capacity as Court-appointed receiver and manager and
not it in its personal or capacity (in such capacity, the "Receiver")
of the real property legally described in Schedule "A" hereto (the
"Real Property"), and all present and future undertakings and
property, both real and personal of TLSFD Taurasi Holdings Corp.
(the "Debtor"), which is located at or related to or used in
connection with or arising from or out of the Real Property
(together with the Real Property, the "Property")

- and -

KINGSETT REAL ESTATE GROWTH LP NO. 8, by its
general partner, KINGSETT REAL ESTATE GROWTH GP

NO. 8 INC.

(the "Purchaser")

WHEREAS pursuant to an order of The Honourable Justice Steele of the Ontario Superior
Court of Justice (Commercial List) (the "Court") made on May 2, 2023 (the "Receivership
Order"), KSV Restructuring Inc. ("KSV") was appointed as the Receiver, without security, of the
Property;

AND WHEREAS pursuant to an order of The Honourable Justice Penny of the Court
made on June 5, 2023 (the "Sale Process Order"), the Court approved the Sale Process (as defined
in the Sale Process Order) to be conducted by the Receiver;

AND WHEREAS the Purchaser wishes to purchase and the Receiver wishes to sell the
Purchased Assets (as defined herein) upon the terms and subject to the conditions set out herein;

NOWTHEREFORE, in consideration of the promises, mutual covenants and agreements
contained in this Agreement (as defined herein), and for other good and valuable consideration,
the receipt and sufficiency of which are each hereby acknowledged by the Parties (as defined
herein), the Parties agree as follows:

ARTICLE 1
DEFINED TERMS

1.1 Definitions.

   



WSLEGAL\094452\00041\35130570v9

2

In this Agreement:

"Acceptance Date" means the date of this Agreement, as shown on the first page of this
Agreement.

"Accounts Payable" means all amounts relating to the Business or the Property owing to any
Person in connection with the purchase of goods or services in the ordinary course of business;

"Additional Assets"means all chattels, the equipment, goods, materials, inventory and other
personal property of on the Debtor located at or related to or used in connection with the Real
Property, other than those assets which the Purchaser notifies the Receiver in writing at least
five (5) Business Days prior to Closing that it does not wish to purchase and assume from the
Receiver, which assets shall constitute Excluded Assets;

"Agreement" means this agreement of purchase and sale, including all schedules and all
amendments or restatements, as permitted, and references to "article", "section" or "schedule"
mean the specified article, section of, or schedule to this Agreement and the expressions "hereof",
"herein", "hereto", "hereunder", "hereby" and similar expressions refer to this Agreement and not
to any particular section or other portion of this Agreement;

"Applicable Law" means, with respect to any Person, property, transaction, event or other matter,
all applicable laws, statutes, regulations, rules, by-laws, ordinances, protocols, regulatory policies,
codes, guidelines, official directives, orders, rulings, judgments and decrees of any Governmental
Authority;

"Approval and Vesting Order" means the approval and vesting order issued by the Court
approving this Agreement and the transactions contemplated by this Agreement and conveying to
the Purchaser the Purchased Assets free and clear of all Encumbrances, other than the Permitted
Encumbrances, and which order shall be in a substantially in the form substantively attached as
Schedule "B" hereto, subject to amendments acceptable to the Receiver and the Purchaser, each
acting reasonably;

"Assignable Assets" has the meaning given in section 3.1(3) herein;

"Assumed Liabilities" means all Liabilities which relate to the Purchased Assets, the Leases and
the Contracts, in each case solely in respect of the period from and after the Closing Time and not
relating to any obligation, default accrued or existing prior to or as a consequence of Closing, other
than Excluded Liabilities;

"Balance" has the meaning given in section 4.2(2) herein;

"Buildings" means all buildings, structures, improvements, appurtenances, attachments and
fixtures located on, in or under the Real Property, including without limitation all incomplete
buildings and all systems including heating, ventilation, air-conditioning, electrical, lighting,
plumbing and water systems;
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"Business" means the business of the Debtor;

"Business Day" means a day on which banks are open for business in the City of Toronto but does
not include a Saturday, Sunday or statutory holiday in the Province of Ontario;

"Claims" means any and all claims, demands, complaints, grievances, actions, applications, suits,
causes of action, orders, charges, indictments, prosecutions or other similar processes, assessments
or reassessments, judgments, debts, liabilities, expenses, costs, damages or losses, contingent or
otherwise, whether liquidated or unliquidated, matured or unmatured, disputed or undisputed,
contractual, legal or equitable, including loss of value, professional fees, including solicitor and
client costs and disbursements, and all costs incurred in investigating or pursuing any of the
foregoing or any proceeding relating to any of the foregoing, related to the Property or the Debtor,
and "Claim" means any one of them;

"Closing" means the successful completion of the Transaction on its Closing Date;

"Closing Date" means the date that is the first Business Day following the date that is ten (10)
Business Days following the date on which the Approval and Vesting Order is issued by the Court,
or, if the Parties agree, such other date as agreed in writing by the Parties;

"Closing Time" means 5:00 p.m. (Toronto time) on the Closing Date or such other time as agreed
in writing by the Parties;

"Contracts" means all of the contracts, licences, leases, agreements, obligations, promises,
undertakings, understandings, arrangements, documents, commitments, entitlements and
engagements to which the Debtor is a party, other than the Excluded Contracts;

"Court" has the meaning set out in the recitals hereof;

"Debtor" has the meaning set out in the recitals;

"Deposit" has the meaning set out in Section 4.2(1);

"Discretion" means the sole, subjective, absolute and unfettered discretion;

"Document Registration Agreement" has the meaning given in section 7.6(2) herein;

"Encumbrances" means all liens, charges, security interests, pledges, leases, offers to lease, title
retention agreements, mortgages, restrictions on use, development or similar agreements,
easements, rights-of-way, title defects, options or adverse claims or encumbrances of any kind or
character whatsoever in respect of title to the Property;

"Estoppel Certificate" has the meaning set out in Section 11.5(1);

"Estoppel Delivery Date" has the meaning set out in Section 11.5(1);

"ETA" means the Excise Tax Act, R.S.C. 1985, c. E-15, as amended;
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"Excluded Assets" means all assets, undertakings and properties other than the Purchased Assets,
which Excluded Assets includes the following:

(a) the Debtor    

(b) the Debtors accounts receivable, including any insurance refunds and all HST
refunds or other tax receivables;

(c) the Excluded Contracts;

(d) original tax records and books and records pertaining thereto, 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; and

(e) the benefit of any refundable Taxes payable or paid by the Debtor or paid by the
Receiver 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 Receiver to any refund, rebate, or credit of Taxes for
the period prior to the Closing Date;

For greater certainty, the full benefit of all prepaid expenses and all deposits with any Person,
public utility or Governmental Authority shall be excluded from the definition of Excluded Assets;

"Excluded Contracts" all those Contracts described in Schedule "D" hereto;

"Excluded Liabilities" has the meaning given in section 3.3 herein;

"Governmental Authority" 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, republic, territory, state or other geographic or political subdivision thereof, including,
without limitation, any municipality in which the Real Property is located; or (b) exercising, or
entitled or purporting to exercise any administrative, executive, judicial, legislative, policy,
regulatory or taxing authority or power, and "Governmental Authority" means any one of them;

"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
Government Authority and any "contaminants", "dangerous substances", "hazardous
materials", "hazardous substances", "hazardous wastes", "industrial wastes", "liquid wastes",
"pollutants" and "toxic substances", all as defined in, referred to or contemplated in federal,
provincial and/or municipal legislation, regulations, orders and/or ordinances relating to
environmental, health and/or safety matters and, not to limit the generality of the foregoing,
includes asbestos, urea formaldehyde foam insulation and mono or poly-chlorinated biphenyl
wastes;
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"HST" means harmonized sales tax imposed under Part IX of the ETA;

"ICA" has the meaning given in section ARTICLE 10(3) herein;

"Interim Period" means the period from and including the date that this Agreement is executed
by the Parties to and including the Closing Date;

"ITA" means the Income Tax Act, R.S.C. 1985, c.1, as amended;

"KSV" has the meaning set out in the recitals hereof;

"Leases" means the lease agreements listed on Schedule "E" hereto;

"Lease Costs" means the value or cost of rent that would otherwise have been due in any rent free
periods or reduced rent periods; prepaid amounts; security deposits (with accrued interest); all
take-over, assignment, assumption or other similar commitments; leasing commissions; tenant
allowances; tenant inducements; landlord work; tenant work to be performed by the landlord;
improvement costs; and similar expenses, regardless of when payable;

"Notice" has the meaning given in section 15.3 herein;

"Parties" means the Receiver and the Purchaser;

"Permits" means all the authorizations, registrations, permits, certificates of approval, approvals,
consents, commitments, rights or privileges issued, granted or required, if any, by any
Governmental Authority in respect of the Purchased Assets;

"Permitted Encumbrances" means all those Encumbrances described in Schedule "C" hereto;

"Person" means any individual, partnership, limited partnership, limited liability company, joint
venture, syndicate, sole proprietorship, company or corporation with or without share capital,
unincorporated association, trust, trustee, executor, administrator or other legal personal
representative, Governmental Authority or other entity however designated or constituted;

"Property" has the meaning set out in the recitals hereof;

"Purchase Price" has the meaning set out in Section 4.1 hereof;

"Purchased Assets" means all the right, title and interest, if any, of the Debtor in and to the
following:

(a) the full benefit of all prepaid expenses and all deposits with any Person, public
utility or Governmental Authority relating to the Property;

(b) the Real Property;

(c) the Buildings;

(d) the Additional Assets;
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(e) the Leases;

(f) the Contracts            
permitted assignees;

(g) the Permits, but only to the extent transferable to the Purchaser or the Purchaser's
permitted assignees;

(h) the Permitted Encumbrances; and

(i) the Security Deposits;

"Purchaser" has the meaning set out in the recitals hereof;

"Purchaser's Solicitors" means John M. Gartenburg, Suite 2000, 393 University Avenue,
Toronto, Ontario M5G 1E6;

"Real Property" has the meaning set out in the recitals hereof;

"Receiver" has the meaning set out in the recitals hereof;

"Receivership Order" has the meaning set out in the recitals hereof;

"Receiver's Solicitors" means Cassels Brock & Blackwell LLP, Suite 3200, Bay Adelaide
Centre  North Tower, 40 Temperance Street Attention: Ryan Jacobs / Joseph Bellissimo /
Jonathan Freeman;

"Security Deposits" means any damage deposit or security deposit held or previously received by
the Receiver or the Debtor on behalf of tenants pursuant to the Leases;

"Taxes" means all taxes, HST, land transfer taxes, charges, fees, levies, imposts and other
assessments, including all income, sales, use, goods and services, harmonized, value added,
capital, capital gains, alternative, net worth, transfer, profits, withholding, excise, real property and
personal property taxes, and any related interest, fines and penalties, imposed by any
Governmental Authority, and whether disputed or not;

"Third Party" has the meaning given in section 3.1(3) herein;

"Transaction" means the transaction of purchase and sale contemplated by this Agreement; and

ARTICLE 2
SCHEDULES

2.1 Schedules.

The following schedules are incorporated in and form part of this Agreement:
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Schedule Description

Schedule A
Schedule B
Schedule C
Schedule D
Schedule E
Schedule F

Real Property
Approval and Vesting Order
Permitted Encumbrances
Excluded Contracts
Leases
Estoppel Certificate

ARTICLE 3
AGREEMENT TO PURCHASE

3.1 Purchase and Sale of Purchased Assets.

(1) Subject to the terms and conditions of this Agreement, the Receiver hereby agrees to
sell, assign, convey and transfer to the Purchaser, and the Purchaser hereby agrees to
purchase and assume,            
and to the Purchased Assets, free and clear of all Encumbrances other than the Permitted
Encumbrances.

(2) Subject to the terms and conditions of this Agreement, the Purchaser agrees to assume,
on the Closing Date, effective as of the Closing Time, and shall pay, discharge, honour,
fulfill and perform, as the case may be and as and when due, from and after the Closing
Date, the Assumed Liabilities.

(3) This Agreement or any document delivered in connection with this Agreement shall not
constitute an assignment of any rights, benefits or remedies under any Permits or
Contracts (collectively, the "Assignable Assets") that form part of the Purchased Assets
and which are not assignable by the Receiver to the Purchaser without the required
consent of the other party or parties thereto or a Governmental Authority (collectively,
the "Third Party"). To the extent any such consent is required and not obtained by the
Receiver prior to the Closing Date, then, to the extent permitted by Applicable Law:

(a) the Receiver, at the request, direction and sole cost of the Purchaser, acting
reasonably, assist the Purchaser, in a timely manner and on a commercially
reasonable efforts basis, in applying for and obtaining all consents or approvals
required under the Assignable Assets in a form satisfactory to the Receiver and the
Purchaser, acting reasonably, and take such actions and do such things as may be
reasonably and lawfully designed to attempt to provide the benefits of the
Assignable Assets to the Purchaser, including holding those Assignable Assets in
trust for the benefit of the Purchaser or acting as agent for the Purchaser pending
such assignment; and

(b) in the event that the Receiver receives funds with respect to those Assignable
Assets, the Receiver will promptly pay over to the Purchaser all such funds
collected by the Receiver, net of any outstanding costs provided in subsection (a)
above.
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3.2 Excluded Assets.

Notwithstanding anything else in this Agreement, the Purchased Assets shall not include
the Excluded Assets.

3.3 Excluded Liabilities.

With the sole exception of the Assumed Liabilities and Permitted Encumbrances, the
Purchaser is not assuming, and shall not be deemed to have assumed, any liabilities, obligations
or commitments of the Debtor, the Receiver or any other Person, whether known or unknown,
fixed or contingent or otherwise, including any debts, obligations, sureties, positive or negative
covenants or other liabilities directly or indirectly arising out of or resulting from the conduct or
operation of the Business or the Property or the Debtor ownership or interest therein, whether
pursuant to this Agreement or as a result of the Transaction (collectively, the "Excluded
Liabilities"). For greater certainty, the Excluded Liabilities shall include, but not be limited to,
the following:

(a) except as otherwise agreed in this Agreement, all Taxes payable by the Debtor prior
to the Closing Date;

(b) except as otherwise agreed in this Agreement, all Taxes relating to any matters or
assets other than the Purchased Assets;

(c) any liability, obligation or commitment associated with the Accounts Payable or
any employees of the Debtor;

(d) except as otherwise agreed in this Agreement, any liability, obligation or
commitment resulting from an Encumbrance that is not a Permitted Encumbrance;

(e) any liability, obligation or commitment associated with any of the Excluded Assets;
and

(f) except as otherwise agreed in this Agreement, any liability, obligation or
commitment in respect to Claims arising from or in relation to any facts,
circumstances, events or occurrences existing or arising prior to the Closing Date.

ARTICLE 4
PURCHASE PRICE AND SATISFACTION OF PURCHASE PRICE

4.1 Purchase Price.

The purchase price for the Purchased Assets shall be the aggregate of
(the "Purchase Price"), allocated between the

Property as follows:

Municipal Address Purchase Price Allocation Deposit Allocation
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6-8 Bradwick Drive, Vaughan,
Ontario

301 Bradwick Drive,
Vaughan, Ontario

448 North Rivermede,
Vaughan, Ontario

4.2 Satisfaction of Purchase Price.

Subject to adjustment in accordance with Section 4.4, the Purchase Price shall be paid by the
Purchaser to the Receiver as follows:

(1) dollars (the " Deposit") by
wire transfer to be delivered to the Receiver's Solicitor, in trust, prior to 5:00 p.m. on or
before the second (2nd) Business Day after the Acceptance Date;

(2) the balance of the Purchase Price (the "Balance") subject to adjustments pursuant to this
Agreement, shall be paid to the Receiver's Solicitor, by wire transfer to be delivered to
the Receiver's Solicitor, on the Closing Date.

4.3 Handling of the Deposit

(1) The Deposit shall be held by the Receiver's Solicitor as a deposit in trust in a term
deposit or daily interest savings trust account issued by a Permitted Bank pending
completion or other termination of this Agreement with interest accruing to the
Purchaser. The Deposit shall be non-refundable to the Purchaser except as otherwise
specifically provided in this Agreement.

(2) If the transaction contemplated under this Agreement is not completed due solely to the
failure of the Receiver to perform any of the covenants and agreements on the Receiver's
part to be performed hereunder, then, except as expressly provided for in this
Agreement, the Deposit and interest accrued thereon shall be paid by the Receiver's
Solicitor to the Purchaser, or as it may otherwise direct in writing in full satisfaction of
             
further rights or remedies.

(3) If the transaction contemplated under this Agreement is not completed due to the failure
of the Purchaser to perform any of the covenants and agreements on the Purchaser's part
to be performed hereunder, then, except as expressly provided for in this Agreement,
the Deposit and the interest accrued on the Deposit shall be paid by the Receiver's
Solicitor to the Receiver, or as it may otherwise direct in writing, as liquidated damages
and not as a penalty and the Receiver shall not have the right to pursue any further rights
and remedies available to it hereunder, at law or in equity.
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(4) The Parties hereby irrevocably authorize and direct the Receiver's Solicitor to make
such payments in the manner and at the times hereinbefore directed or as otherwise
provided in this Agreement. The Receiver's Solicitor shall be a mere stakeholder with
respect to the Deposit, together with all interest accrued thereon, and if a dispute arises
between the Receiver and the Purchaser regarding the manner in which the Deposit
and/or the interest accrued thereon are to be disbursed, the Receiver's Solicitor shall be
entitled to bring an application to court to pay the Deposit and/or the interest accrued
thereon into court and following such payment into court, the Receiver's Solicitor shall
be fully, finally and absolutely relieved of and released from, all liability with respect
thereto.

(5) The Receiver and the Purchaser acknowledge that the Receiver's Solicitor may be
required under the Income Tax Act (Canada) and the regulations thereunder or any
similar provincial acts or regulations (collectively, "Tax Legislation") to file income
tax returns and other documentation in respect of the trust account maintained in respect
of the Deposit and that such returns and documentation may include a copy of this
Agreement as well as information relating to the Purchaser, the Receiver and other
parties. The Receiver and the Purchaser hereby agree on a timely basis to provide such
information and assistance as the Receiver's Solicitor may reasonably request from time
to time in connection with the performance of the Receiver's Solicitor's obligations in
relation to the trust account maintained in respect of the Deposit under the Tax
Legislation, including without limitation the obligation to file a trust income and
information return with all required schedules and supporting documentation and the
obligation to respond to information requests from tax authorities. The Receiver's
Solicitor agrees to consult with the Receiver and the Purchaser, respectively, in
connection with the exercise of rights of objection or appeal that may exist under the
Tax Legislation. The Receiver and the Purchaser agree to indemnify the Receiver's
Solicitor for all costs incurred in connection with the preparation of tax returns and
otherwise in the performance of our obligations and exercise of our rights under the Tax
Legislation in respect of any such trust account maintained in respect of the Deposit.
The parties to this Agreement each agree that the provisions of this paragraph will
survive the termination or completion of this Agreement.

4.4 Adjustment of Purchase Price.

(1) General. The Purchase Price shall be adjusted as of the Closing Time and shall be paid
on the Closing Date pursuant to section 4.4(4).

(2) Day of Closing. The Receiver shall be responsible for all expenses and entitled to all
revenue accrued from the Purchase Assets for that period ending on the day prior to the
Closing Date. The Purchaser shall receive all of the revenue and be responsible for all
of the expenses in respect of the Purchase Assets from and after the Closing Date.

(3) Statement of Adjustments. The Receiver shall prepare a statement of adjustments and
deliver same with all supporting documentation to the Purchaser for its approval by no
later than five (5) business days prior to the Closing Date. If the amount of any
adjustments required to be made pursuant to this Agreement cannot be reasonably
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determined by five (5) business days prior to the Closing Date, then, and only then: (i)
an estimate shall be agreed upon by the Parties as of the Closing Date based upon the
best information available to the Parties at such time, each Party acting reasonably; and
(ii) the Parties shall enter into an agreement on or prior to the Closing Date to readjust
the adjustments not later than March 1, 2024, which readjustment shall serve as a final
determination.

(4) Adjustments. The Receiver shall use its reasonable commercial efforts to cause all
providers of utilities to read the respective meters on the date prior to the Closing Date
and to render an account for such period to the Receiver, and an account for the period
commencing on the Closing Date to the Purchaser. The adjustments shall include all
rents, damage/security deposits and interest thereon, if any, prepaid rents and interest
thereon, if any, and other income and operating expenses from tenants, prepaid expenses
relating to the Property, amounts paid and payable under the Contracts, Leases,
Permitted Encumbrances, utilities (to the extent such meters have not been read on
Closing as aforesaid), and utilities deposits, taxes (including local improvement charges
and assessments and business taxes), and other adjustments established by the usual
practice in the city and province in which the Lands are located for the purchase and
sale of properties similar to the Property. In addition, the adjustments shall include the
other matters referred to in this Agreement which are stated to be the subject of
adjustments, and shall exclude the other matters in this Agreement which are stated not
to be the subject of an adjustment. Without limiting the generality of the foregoing, the
Receiver and the Purchaser hereby acknowledge and agree that the Purchaser shall be
responsible for, and shall indemnify the Receiver in respect of, and shall pay:

(a) the costs and expenses (including, without limitation, utilities) in respect of the
Property or the operation and maintenance of the Property in respect of or for the
period from and after Closing;

(b) realty taxes accrued in respect of or for the period from and after Closing; and

(c) all Lease Costs in respect of all Leases and Lease Costs payable pursuant to the
terms of the Leases as consequence of the exercise by the Tenant following the
Acceptance Date of a right of renewal, extension, or a right to lease additional
premises (provided that such Leases Costs are expressly set out in the Lease).

(5) Insurance. No adjustments shall be made with respect to insurance premiums for any
period after Closing. The Purchaser shall not assume the Receiver's or the Debtor's
insurance policy. Insurance shall remain the responsibility of the Receiver until the
Closing Date.

(6) Rental Cheques. The Receiver shall receive and hold all rental cheques for the Property
in respect of the period after the Closing Date in trust for the Purchaser and shall endorse
(without recourse) same in favour of the Purchaser or as it may direct and deliver to the
Purchaser all such rental cheques forthwith upon receipt.
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(7) Prepaid Amounts. All security deposits, prepaid rents and any other amounts prepaid by
Tenants, together with the amount of any interest accruing on such amounts for the
benefit of the Tenants that is required to be paid to Tenants, will be credited to the
Purchaser on the statement of adjustments except to the extent same have been applied
towards any rental or other obligations due on or before the Closing Date.

(8) No Further Adjustments. Other than as provided for in this section 4.5, there shall be
no adjustments to the Purchase Price.

ARTICLE 5
TAXES

5.1 Taxes.

(1) The Purchaser is liable for and shall pay all land transfer tax, HST, other similar taxes
and duties, fees in respect of the registration of the transfer, and other like charges
properly payable by a purchaser upon and in connection with the sale, assignment and
transfer of the Purchased Assets from the Receiver to the Purchaser.

(2) The Purchaser agrees to self-assess, be liable for and remit to the appropriate
Governmental Entity all HST payable in connection with its purchase of the Real
Property and Buildings, and to indemnify the Receiver for any amounts for which the
Receiver may become liable as a result of any failure by the Purchaser to pay the HST
payable in respect of the sale of the Real Property and Buildings under Part IX of the
ETA. The Purchaser shall deliver, on or prior to Closing, its certificate in form
acceptable to the Receiver, certifying that the Purchaser shall be liable for, shall self
assess and shall remit to the appropriate Governmental Entity all HST payable in
respect of the sale of the Real Property and Buildings, and is purchasing the Real
Property and Buildings as principal for its own account and is not being purchased by
the Purchaser as an agent, trustee, or otherwise on behalf of or for another Person, and
   istration number. Such certificate shall also set out the
indemnity provided for in the first sentence of this Subsection (2).

(3) If the Purchaser delivers the HST certificate and indemnity as set out in Subsection 5.1
(2), then the Purchaser will not be required to pay to the Receiver, and the Receiver
will not be required to collect from the Purchaser, HST in respect of the Real Property
and Buildings. If the Purchaser does not deliver the HST certificate and indemnity
as set out in Subsection 5.1(2) then without limiting the generality of the foregoing
in this paragraph, the Purchaser shall pay to the Receiver an amount equal to the HST
payable on the Purchase Price allocated to the Real Property and Buildings on Closing.

(4) The indemnities in this section 5.1 shall survive the Closing Date in perpetuity.
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ARTICLE 6
ACCESS AUTHORIZATIONS

Upon request, the Receiver shall provide the Purchaser with authorizations executed by the
Receiver and addressed to the appropriate municipal building department, zoning department, fire
department or any other Government Authorities authorizing the release of any and all information
on file in respect of the Real Property, but such authorization shall not authorize any inspections
by any Government Authority.

ARTICLE 7
CLOSING ARRANGEMENTS

7.1 Closing.

Closing shall take place at the Closing Time on the Closing Date or at such other time as
the Parties may agree in writing.

7.2 Tender.

Any tender of documents or money under this Agreement may be made upon the Parties
or their respective lawyers, and money shall be tendered by wire transfer of immediately available
funds to the account specified by the receiving Party.

7.3 s Closing Deliverables.

The Receiver covenants to execute, where applicable, and deliver the following to the
Purchaser at the Closing or on such other date as expressly provided herein:

(1) a Court-certified copy of the issued Approval and Vesting Order and the attached
 ;

(2) a certificate of the Receiver certifying that the Debtor is not a non-resident of Canada
within the meaning of Section 11 of the ITA;

(3) a statement of adjustments prepared in accordance with section 4.4 hereof;

(4) an undertaking by the Receiver to readjust the adjustments set out in section 4.4 hereof;

(5) an assignment and assumption agreement for all Permits and Contracts (if any) (to the
extent assignable) relating to the period from and after the Closing Date, and to the
extent not assignable, an agreement by the Receiver to hold same in trust for the
Purchaser;

(6) an assignment and assumption of the Leases;

(7) a single notice to all tenants under the Leases advising of the sale and directing the rent
to be paid to the Purchaser, or as it shall otherwise direct;
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(8) a certificate from the Receiver, dated as of the Closing Date, certifying:

(a) that, except as disclosed in the certificate, the Receiver has not been served with
any notice of appeal with respect to the Approval and Vesting Order, or any notice
of any application, motion or proceedings seeking to set aside or vary the Approval
and Vesting Order or to enjoin, restrict or prohibit the Transaction;

(b) that all representations, warranties and covenants of the Receiver contained in this
Agreement are true as of the Closing Time, with the same effect as though made on
and as of the Closing Time; and

(c) the non-merger specified in section 15.2 and elsewhere herein;

(9) an acknowledgement, dated as of the Closing Date, that each of the conditions in section
8.1 hereof has been fulfilled, performed or waived as of the Closing Time;

(10) the Estoppel Certificates contemplated by section 11.5; and

(11) such further documentation relating to the completion of the Transaction as shall be
otherwise referred to herein or required by the Purchaser, acting reasonably, Applicable
Law or any Government Authority.

7.4 Purchasers Closing Deliverables.

The Purchaser covenants to execute, where applicable, and deliver the following to the
Receiver at Closing or on such other date as expressly provided herein:

(1) the indefeasible payment and satisfaction in full of the Purchase Price according to
section 4.2 hereof;

(2) an undertaking by the Purchaser to readjust the adjustments set out in section 4.4 hereof;

(3) an acknowledgement, dated as of the Closing Date, that each of the conditions in section
8.3 hereof has been fulfilled, performed or waived as of the Closing Time;

(4) an assignment and assumption agreement for all Permits and Contracts (if any) (to the
extent assignable) relating to the period from and after the Closing Date, and to the
extent not assignable, an agreement to hold same in trust for the Purchaser;

(5) an assignment and assumption of the Leases;

(6) a certificate from the Purchaser, dated as of the Closing Date, certifying:

(a) that all representations, warranties and covenants of the Purchaser contained in this
Agreement are true as of the Closing Time, with the same effect as though made on
and as of the Closing Time; and

(b) the non-merger specified in section 15.2 and elsewhere herein;
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(7) if necessary, payment or evidence of payment of HST applicable to the Purchased
Assets or, if applicable, appropriate tax exemption and indemnification certificates to
     with respect to HST in accordance with
Article 5 hereof; and

(8) such further documentation relating to the completion of the Transaction as shall be
otherwise referred to herein or required by the Receiver, acting reasonably, Applicable
Law or any Government Authority.

7.5  

Upon receipt of written confirmation from the Purchaser that all of the conditions contained
in section 8.3 have been satisfied or waived by the Purchaser, and upon satisfaction or waiver by
the Receiver of all of the conditions contained in section 8.1, the Receiver shall forthwith deliver
        "A" of the Approval and Vesting
Order, and shall file same with the Court.

7.6 Electronic Registration.

If electronic registration of documents at the applicable land registry office is mandatory
on the Closing Date, or is optional and is requested by the Purchaser, the following terms shall
form part of this Agreement:

(1) the Receiver and the Purchaser shall each authorize and instruct their respective legal
counsel to enter into an escrow closing agreement in the form mandated by the Law
Society of Ontario, subject to such reasonable amendments as such legal counsel or the
circumstances of the Transaction may require, establishing the procedures and timing
for completion of the Transaction (the "Document Registration Agreement");

(2) the delivery and exchange of documents and funds and the release thereof to the
Receiver and the Purchaser, as the case may be:

(a) shall not occur contemporaneously with the registration of the transfer; and

(b) shall be governed by the Document Registration Agreement, pursuant to which the
lawyer receiving the documents and/or funds will be required to hold the same in
escrow and will not be entitled to release the same except in accordance with the
provisions of the Document Registration Agreement.

7.7 Registration Costs.

The Purchaser shall bear all costs in registering any conveyances of title to the Purchased
Assets to it and all costs of preparing any further assurances required to convey the Purchased
Assets to it. The Purchaser shall register all such conveyances in accordance with the
Document Registration Agreement.
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ARTICLE 8
CONDITIONS PRECEDENT TO CLOSING

8.1 Conditions in Favour of the Receiver.

The obligation of the Receiver to complete the Transaction is subject and conditional to
the satisfaction of the following conditions on or before the Closing Date:

(1) all the representations and warranties of the Purchaser contained in this Agreement shall
be true and correct in all material respects on the Closing Date;

(2) all the covenants of the Purchaser contained in this Agreement to be performed on or
before the Closing Date shall have been duly performed by the Purchaser;

(3) the Purchaser shall have complied with all the terms contained in this Agreement
applicable to the Purchaser prior to the Closing Date;

(4) there shall be no Claim, litigation or proceedings pending or threatened or order issued
by a Governmental Authority against either of the Parties, or involving any of the
Purchased Assets, for the purpose of enjoining, preventing or restraining the completion
of the Transaction or otherwise claiming that such completion is improper; and

(5) the Court shall have issued the Approval and Vesting Order.

8.2 Conditions in Favour of Receiver Not Fulfilled.

If any of the conditions contained in section 8.1 hereof is not fulfilled on or prior to the
Closing Date and such non-fulfillment is not directly or indirectly as a result of any action or
omission of the Receiver, then the Receiver may, at its sole discretion, and without limiting any
rights or remedies available to it at law or in equity:

(a) terminate this Agreement by notice to the Purchaser, in which event the Receiver
shall be released from its obligations under this Agreement to complete the
Transaction; or

(b) waive compliance with any such condition without prejudice to the right of
termination in respect of the non-fulfillment of any other condition.

provided that the Deposit shall be returned to the Purchaser with any interest accrued thereon
upon any such termination unless the Transaction failed to close as the sole consequence of the
default by the Purchaser hereunder.

8.3 Conditions in Favour of the Purchaser.

The obligation of the Purchaser to complete the Transaction is subject and conditional to
the satisfaction of the following conditions on or before the Closing Date:
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(a) all the representations and warranties of the Receiver contained in this Agreement
shall be true and correct in all material respects on the Closing Date;

(b) all the covenants of the Receiver under this Agreement to be performed on or before
the Closing Date shall have been duly performed by the Receiver;

(c) the Receiver shall have complied with all the terms contained in this Agreement
applicable to the Receiver prior to the Closing Date;

(d) there shall be no Claim, litigation or proceedings pending or threatened or order
issued by a Governmental Authority against either of the Parties, or involving any
of the Purchased Assets, for the purpose of enjoining, preventing or restraining the
completion of the Transaction or otherwise claiming that such completion is
improper;

(e) at Closing, there shall have been no new Encumbrances registered on title to the
Lands or matters affecting the title to the Lands arising or registered after the date
of this Agreement, in each case which are not otherwise vested-out pursuant to the
Approval and Vesting Order or adjusted for in accordance with Section 4.4;

(f) from the date of this Agreement to Closing, there shall not have been any emission,
release, discharge, disposal, or other deposit of a hazardous substance occurring on
or which has migrated onto the Lands which has a material adverse effect on the
Lands, and there shall not have been any material adverse change in the condition
or operation of the Property; and

(g) the Court shall have issued the Approval and Vesting Order. '.

8.4 Conditions in Favour of Purchaser Not Fulfilled.

If any of the conditions contained in section 8.3 hereof are not fulfilled on or prior to the
Closing Date, so long as such non-fulfillment was not caused by the Purchaser's failure to act in
good faith or to use its best efforts to fulfil the aforesaid conditions and not caused by the
Purchaser's failure to cause the Closing to occur, and any such non-fulfillment is not directly or
indirectly as a result of any action or omission of the Purchaser, then the Purchaser may without
limiting its rights or remedies available at law or in equity:

(a) terminate this Agreement by Notice to the Receiver, in which event the Purchaser
and the Receiver shall be released from their obligations under this Agreement to
complete the Transaction and any deposits (including the Deposit) then paid by the
Purchaser shall be forthwith returned to the Purchaser; or

(b) waive compliance with any such condition without prejudice to the right of
termination in respect of the non-fulfillment of any other condition.
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ARTICLE 9
REPRESENTATIONS &WARRANTIES OF THE RECEIVER

The Receiver represents and warrants to the Purchaser as follows, with the knowledge and
expectation that the Purchaser is placing complete reliance thereon and, but for such
representations and warranties, the Purchaser would not have entered into this Agreement:

(1) subject to the granting of the Approval and Vesting Order, (i) the Receiver has all
necessary power and authority to enter into this Agreement and to carry out its
obligations hereunder; (ii) the execution and delivery of this Agreement and the
consummation of the Transaction have been duly authorized by all necessary action on
the part of the Receiver; and (iii) this Agreement is a valid and binding obligation of the
Receiver enforceable in accordance with its terms;

(2) the Receiver has been duly appointed by the Court pursuant to the Receivership Order,
with the full right, power and authority to enter into this Agreement, perform its
obligations hereunder and convey the Purchased Assets;

(3) neither the Receiver nor the Debtor is a non-resident of Canada for the purposes of the
ITA; and

(4) subject to any charges created by the Receivership Order, the Receiver has done no act
to encumber or dispose of the Purchased Assets and is not aware of any action or process
pending or threatened against the Debtor that may affect its ability to convey any of the
Purchased Assets as contemplated herein.

ARTICLE 10
REPRESENTATIONS &WARRANTIES OF THE PURCHASER

The Purchaser represents and warrants to the Receiver as follows, with the knowledge and
expectation that the Receiver is placing complete reliance thereon and, but for such representations
and warranties, the Receiver would not have entered into this Agreement:

(1) the Purchaser is a limited partnership duly formed and validly subsisting under the laws
of the Province of Manitoba;

(2) the Purchaser has all necessary corporate power and authority to enter into this
Agreement and to carry out its obligations hereunder. Neither the execution of this
Agreement nor the performance by the Purchaser of the Transaction will violate the
Purchasers constating documents, any agreement to which the Purchaser is bound, any
judgment or order of a court of competent jurisdiction or any Government Authority, or
any Applicable Law. The execution and delivery of this Agreement and the
consummation of the Transaction have been duly authorized by all necessary corporate
action on the part of the Purchaser. This Agreement is a valid and binding obligation
of the Purchaser enforceable in accordance with its terms;

(3) either (i) the Purchaser is not a "non-Canadian", as defined in the Investment Canada
Act (Canada) ("ICA"); or (ii) if the Purchaser is a "non-Canadian", this transaction is
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not a reviewable transaction under the ICA, or, if applicable, the Purchaser is a non-
Canadian for the purpose of the ICA and will within three (3) Business Days of the
execution of this Agreement submit to Investment Canada a fully completed
Application for Review with respect to the transaction contemplated in this Agreement
and will use its best efforts to obtain approval from Investment Canada prior to Closing;

(4) the Purchaser is an HST registrant under the Excise Tax Act (Canada) and its HST
registration number is 718771801 RT0001; and

(5) the Purchaser has not committed an act of bankruptcy, is not insolvent, has not proposed
a compromise or arrangement to its creditors generally, has not had any application for
a bankruptcy order filed against it, has not taken any proceeding and no proceeding has
been taken to have a receiver appointed over any of its assets, has not had an
encumbrancer take possession of any of its property and has not had any execution or
distress become enforceable or levied against any of its property.

ARTICLE 11
COVENANTS

11.1 Mutual Covenants.

Each of the Receiver and the Purchaser hereby covenants and agrees that, from the date
hereof until Closing, each shall take all such actions as are necessary to have the Transaction
approved in the Approval and Vesting Order on substantially the same terms and conditions as are
contained in this Agreement, and to take all commercially reasonable actions as are within its
power to control, and to use its commercially reasonable efforts to cause other actions to be taken
which are not within its power to control, so as to ensure compliance with each of the conditions
set forth in Article 9 hereof.

11.2 Receiver Covenants.

The Receiver hereby covenants and agrees that, from the date hereof until Closing, it shall
take all such reasonable actions as are necessary to provide to the Purchaser all necessary
information in respect of the Purchased Assets reasonably required to complete, if necessary, the
applicable tax elections in accordance with section 5.1 hereof and to execute all necessary forms
related thereto.

11.3 Purchaser Covenants.

The Purchaser hereby covenants and agrees that, from the date hereof until the Closing
Date, it shall take all such actions as are necessary to provide to the Receiver all necessary
information in respect of the Purchaser reasonably required to complete, if necessary, the
applicable tax elections in accordance with section 5.1 hereof and to execute all necessary forms
related thereto.
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11.4 New Leases

All Leases relating to the Purchased Assets entered into after the date hereof will be forwarded to
the Purchaser for its approval prior to execution, which approval may be withheld in the
Purchaser's Discretion. The Purchaser shall respond in writing to any request by the Receiver for
its approval in respect of any new Leases within three (3) Business Days thereof. For greater
certainty, the Purchased Assets shall include, and the Purchaser shall assume and be bound by on
Closing, all Leases approved by the Purchaser in accordance with this section 11.4.

11.5 Estoppel Certificates

(1) On or before the date that is ten (10) Business Days prior to the Closing Date (the
"Estoppel Delivery Date") the Receiver shall obtain and deliver to the Purchaser signed
and completed estoppel certificate(s) (collectively, the "Estoppel Certificates")
addressed to the Purchaser and the Purchaser's mortgagees, lenders, successors and
assigns (and, if the Purchaser delivers Notice in writing to the Receiver containing the
specific name of any of the foregoing parties on or before the Closing Date, specifically
addressed to such party) in the form attached hereto as Schedule F (unless a separate
form is specifically required by the Lease in question, in which case it will be in such
required form) from Tenants comprising at least 80% of the net leasable area of the Real
Property.

(2) Prior to delivery to the Tenants, the Receiver shall deliver to the Purchaser draft copies
of all of the Estoppel Certificates for review and approval by the Purchaser. The
Purchaser shall have three (3) Business Days within which to provide its comments, if
any, by Notice to the Receiver and, once approved by the Purchaser, the Receiver shall
promptly thereafter forward to all Tenants the approved form of Estoppel Certificates.
The Receiver shall forward to the Purchaser copies of Estoppel Certificates as received
from Tenants within two (2) Business Days of receipt thereof and in any event prior to
the Closing Date.

(3) In the event that, despite using their commercially reasonable efforts to do so, the
Receiver is unable to deliver at the Estoppel Delivery Date the Estoppel Certificates as
required by section 11.5(1) in the form approved by the Purchaser in accordance with
section 11.5(2) (provided that the Purchaser shall act reasonably in approving any non-
financial and immaterial revisions to such Estoppel Certificates made by Tenants, but
in all other instances the Purchaser may in its Discretion withhold its approval to
revisions to such Estoppel Certificate made by Tenants), and the Purchaser does not
waive such requirement, then the Purchaser may elect, in its Discretion, to: (i) extend
the Estoppel Delivery Date three (3) times by ten (10) additional Business Days in each
instance, to allow the Receiver additional time within which to obtain such Estoppel
Certificates and the Closing Date shall be extended accordingly; or (ii) terminate this
Agreement, in which event the Deposit (with interest) shall be returned to the Purchaser
in accordance with section 4.2(2) and each of the parties hereto shall be released from
all obligations under this Agreement other than those obligations specifically stated to
survive termination.
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ARTICLE 12
POSSESSION AND ACCESS PRIOR TO CLOSING

12.1 Possession of Purchased Assets.

At the Closing Time, the Purchaser shall take possession of the Purchased Assets where
situated. In no event shall the Purchased Assets be sold, assigned, conveyed or transferred to the
Purchaser until all the conditions set out in the Approval and Vesting Order have been satisfied or
waived and the Purchaser has satisfied or the Receiver has waived all the delivery requirements
outlined in section 8.1 hereof.

12.2 Examination of Title.

The Purchaser acknowledges and agrees that it shall, at its own cost and expense
(regardless of results), examine title to the Purchased Assets, and satisfy itself as to the state
thereof, satisfy itself as to any outstanding work orders affecting the Purchased Assets, satisfy
itself as to the use of the Real Property and the Buildings being in accordance with applicable
zoning requirements and satisfy itself that any and all buildings and structures on the Real Property,
if any, may be insured to the satisfaction of the Purchaser. The Purchaser further acknowledges
that, notwithstanding any statutory provisions to the contrary, the Purchaser has no right to submit
requisitions in regard to any outstanding work orders, deficiency notices or orders to comply issued
by any Government Authorities. The Purchaser further acknowledges and agrees that it shall not
call upon the Receiver to produce any title deed, abstract of title, survey or other evidence of title
that is not within t    

12.3 Access to the Purchased Assets.

(1) Subject to any restrictions or limitations contained in the Leases, the Purchaser and its
agents and representatives may have reasonable access to the Real Property and the
Buildings during normal business hours in the Interim Period for the purpose of enabling
the Purchaser, at its sole cost and expense (regardless of results), to conduct non-
destructive, non-invasive inspections of the Real Property and the Buildings as it deems
appropriate. The Purchaser agrees that such tests and inspections shall not include any
tests or inspections by any Governmental Authority and specifically acknowledges and
agrees that it shall not request or, through its actions, prompt or cause any tests or
inspections to be made by any Governmental Authority. Such inspection may, if the
Receiver so desires, be conducted in the presence of a representative of the Receiver.

(2) The Purchaser covenants and agrees to repair or pay the costs to repair any damage
occasioned during or resulting from the inspection of the Property conducted by the
Purchaser or its authorized representatives, as outlined above, and to return the Property
to substantially the condition same was in prior to such inspections. The Purchaser
covenants and agrees to indemnify and save the Receiver harmless from and against all
losses, costs, claims, third party claims, damages, expenses (including actual legal costs)
which the Receiver may suffer as a result of the inspection of the Property conducted
by the Purchaser or its authorized representatives, as outlined above.
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12.4 Risk.

(1) The Purchased Assets shall be and remain at the risk of the Receiver until Closing and
at the risk of the Purchaser from and after Closing.

(2) If, prior to Closing, the Purchased Assets are substantially physically damaged or
destroyed by fire, casualty or otherwise, then, at its option, the Purchaser may decline
to complete the Transaction. Such option shall be exercised within 15 calendar days
after notification to the Purchaser by the Receiver of the occurrence of such physical
damage or destruction (or prior to the Closing Date if such occurrence takes place within
15 calendar days of the Closing Date), in which event this Agreement shall be
terminated automatically. If the Purchaser does not exercise such option, it shall
complete the Transaction and shall be entitled to an assignment of any proceeds of
insurance referable to such damage or destruction. Where any physical damage or
destruction is not substantial, the Purchaser shall complete the Transaction and shall be
entitled to an assignment of any proceeds of insurance referable to such physical damage
or destruction (and the Receiver shall pay all deductibles). For the purposes of this
section, substantial physical damage or destruction shall be deemed to have occurred if
the physical loss or damage to the Purchased Assets exceeds 5% of the total Purchase
Price (inclusive of the Deposit).

(3) If, prior to the Closing Date, all or a material part of the Real Property is expropriated
or a notice of expropriation or intent to expropriate all or a material part of the Real
Property is issued by any Governmental Authority, the Receiver shall immediately
advise the Purchaser thereof by Notice in writing. The Purchaser shall, by Notice in
writing given within three Business Days after the Purchaser receives Notice in writing
from the Receiver of such expropriation, elect to either: (i) complete the Transaction
contemplated herein in accordance with the terms hereof without reduction of the
Purchase Price, and all compensation for expropriation shall be payable to the Purchaser
and all right, title and interest of the Receiver or the Debtor to such amounts, if any,
shall be assigned to the Purchaser on a without recourse basis; or (ii) terminate this
Agreement and not complete the Transaction, in which case all rights and obligations
of the Receiver and the Purchaser (except for those obligations which are expressly
stated to survive the termination of this Agreement) shall terminate, and the Deposit
shall be returned to the Purchaser forthwith.

ARTICLE 13
AS IS, WHERE IS

13.1 Condition of the Purchased Assets.

The Purchaser acknowledges that the Receiver is selling and the Purchaser is purchasing the
Purchased Assets on an "as is, where is" and "without recourse" basis as the Purchased Assets exist
on the Acceptance Date including whatever defects, conditions, impediments, hazardous materials
or deficiencies exist on the Acceptance Date, whether patent or latent. The Purchaser further
acknowledges and agrees that it has entered into this Agreement on the basis that neither the
Receiver nor the Debtor has guaranteed or will guarantee title to or marketability, use or quality
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of the Purchased Assets, that the Purchaser will conduct such inspections of the condition and title
to the Purchased Assets as it deems appropriate and will satisfy itself with regard to these matters.
No representation, warranty or condition is expressed or can be implied as to title, encumbrance,
description, fitness for purpose, environmental compliance, merchantability, condition or quality,
or in respect of any other matter or thing whatsoever concerning the Purchased Assets, or the right
of the Receiver to sell, assign, convey or transfer same, save and except as expressly provided in
this Agreement. Without limiting the generality of the foregoing, any and all conditions, warranties
or representations expressed or implied pursuant to the Sale of Goods Act, RSA 2000, c S-2, do
not apply hereto and/or have been waived by the Purchaser. The description of the Purchased
Assets contained in this Agreement is for the purpose of identification only and no representation,
warranty or condition has or will be given by the Receiver concerning the accuracy of such
description.

13.2 Indemnification.

The Purchaser shall indemnify and save harmless the Receiver and its directors, officers,
      Indemnitees     
all liabilities, obligations, losses, damages, penalties, notices, judgments, suits, claims, demands,
costs, expenses or disbursements of any kind or nature whatsoever which may be imposed on,
incurred by or asserted against the Indemnitees or any of them arising out of or in connection with
the operations of the Purchaser on the Purchased Assets or any order, notice, directive, or
requirement under, or breaches, violations or non-compliance with any Environmental Laws after
the Closing Date or as a result of the disposal, storage, release or threat of release or spill on or
about the Property of any Hazardous Materials after the Closing Date. For the purposes of the
 Environmental Laws         
law and all federal, provincial, regional, municipal and local laws, rules, statutes, ordinances,
regulations, guidelines, directives, notices and orders from time to time with respect to the
discharge, generation, removal, storage or handling of any Hazardous Materials. The obligations
of the Purchaser hereunder shall survive the Closing Date.

13.3 Releases.

The Purchaser agrees to release and discharge the Receivers and its directors, officers, employees,
agents and representatives from every claim of any kind that the Purchaser may make, suffer,
sustain or incur in regard to any Hazardous Materials relating to the Property. The Purchase further
agrees that the Purchaser will not, directly or indirectly, attempt to compel the Receiver to clean
up or remove or pay for the cleanup or removal of any Hazardous Materials, remediate any
condition or matter in, on, under or in the vicinity of the Property or seek an abatement in the
Purchase Price or damages in connection with any Hazardous Materials. This provision shall not
expire with, or be terminated or extinguished by or merged in the Closing of the transaction of
purchase and sale, contemplated by this Agreement, and shall survive the termination of this
Agreement for any reason or cause whatsoever and the closing of this transaction.

ARTICLE 14
TERMINATION

14.1 Termination of this Agreement.
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This Agreement may (or, in the case of section 14.1(7) below, shall) be validly terminated:

(1) upon the mutual written agreement of the Parties;

(2) pursuant to section 8.2 hereof by the Receiver;

(3) pursuant to section 8.4 hereof by the Purchaser;

(4) pursuant to section 12.4 hereof;

(5) by either of the Parties, in writing to the other, if the Approval and Vesting Order is not
issued by the Court on or before November 30, 2023, or such later date agreed to by the
Parties, each in their sole discretion;

(6) by either of the Parties, in writing to the other, if the Closing has not occured on or
before December 15, 2023, or such later date agreed to by the Parties, each in their sole
discretion; or

(7) automatically, should Closing have not occurred prior to the discharge of KSV as the
Receiver, unless the Receiver interest in this Agreement has been assigned prior to (or
as part of)   

14.2 Termination If No Breach of Agreement.

If this Agreement is terminated other than as a result of a breach of a representation,
warranty, covenant or obligation of a Party, then:

(1) all obligations of each of the Receiver and the Purchaser hereunder shall end completely,
except those that survive the termination of this Agreement;

(2) the Deposit, together with interest accrued thereon, shall be returned to the Purchaser
forthwith; and

(3) neither Party shall have any right to specific performance, to recover damages or
expenses or to any other remedy (legal or equitable) or relief.

ARTICLE 15
GENERAL CONTRACT PROVISIONS

15.1 Further Assurances.

From time to time after Closing, each of the Parties shall execute and deliver such further
documents and instruments and do such further acts and things as may be required to carry out the
intent and purpose of this Agreement and which are not inconsistent with the terms hereof.

15.2 Survival Following Completion.

Notwithstanding any other provision of this Agreement, section 4.4, ARTICLE 9,
ARTICLE 10 and section 14.2 shall survive the termination of this Agreement and the completion
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of the Transaction, provided, however, that upon the discharge of KSV as the Receiver, the
 obligations by reason of this Agreement shall end completely and it shall have no
further or continuing obligations by reason thereof.

15.3 Notice.

All notices, requests, demands, waivers, consents, agreements, approvals, communications
or other writings required or permitted to be given hereunder or for the purposes hereof (each, a
"Notice") shall be in writing and be sufficiently given if personally delivered, sent by prepaid
registered mail or transmitted by email, addressed to the Party to whom it is given, as follows:

(a) to the Receiver:

KSV Restructuring Inc.
220 Bay Street, 14th Floor
PO Box 20
Toronto, ON M5J 2W4
Attention: Noah Goldstein / Murtaza Tallat
Email: ngoldstein@ksvadvisory.com / mtallat@ksvadvisory.com

     s counsel to:

Cassels Brock & Blackwell LLP
Suite 3200, Bay Adelaide Centre  North Tower
40 Temperance Street
Toronto, Ontario M5H 0B4
Attention: Ryan Jacobs / Joseph Bellissimo / Jonathan Freeman
Email: rjacobs@cassels.com / jbellissimo@cassels.com / jfreeman@cassels.com

(b) to the Purchaser:

KingSett Entity
40 King Street West
37th Floor
Toronto, ON M5H 3Y2
Attention: Colin Baryliuk
Email: CBaryliuk@kingsettcapital.com

     s counsel to:

John M. Gartenburg
Suite 2000
393 University Avenue
Toronto ON M5G 1E6

Attention: John M. Gartenburg
Email: jgartenburg@on.aibn.com
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or such other address of which Notice has been given. Any Notice mailed as aforesaid will be
deemed to have been given and received on the third Business Day following the date of its
mailing. Any Notice personally delivered will be deemed to have been given and received on the
day it is personally delivered, provided that if such day is not a Business Day, the Notice will be
deemed to have been given and received on the Business Day next following such day. AnyNotice
transmitted by email will be deemed given and received on the first Business Day after its
transmission.

If a Notice is mailed and regular mail service is interrupted by strike or other irregularity
on or before the fourth Business Day after the mailing thereof, such Notice will be deemed to have
not been received unless otherwise personally delivered or transmitted by email.

15.4 Waiver.

No Party will be deemed or taken to have waived any provision of this Agreement unless
such waiver is in writing and such waiver will be limited to the circumstance set forth in such
written waiver.

15.5 Consent.

Whenever a provision of this Agreement requires an approval or consent and such approval
or consent is not delivered within the applicable time limit or the requirement for such consent is
not required pursuant to the terms of the Approval and Vesting Order, then, unless otherwise
specified, the Party whose consent or approval is required shall be conclusively deemed to have
withheld its approval or consent.

15.6 Governing Law.

This Agreement will be governed by and construed in accordance with the laws of the
Province of Ontario and the laws of Canada applicable therein. The Parties irrevocably attorn to
the jurisdiction of the Court. The Parties consent to the exclusive jurisdiction and venue of the
Court for the resolution of any disputes between them, regardless of whether or not such disputes
arose under this Agreement.

15.7 Entire Agreement.

This Agreement constitutes the entire agreement between the Parties and supersedes all
prior agreements and understandings between the Parties. There are not and will not be any verbal
statements, representations, warranties, undertakings or agreements between the Parties. This
Agreement may not be amended or modified in any respect except by written instrument signed
by the Parties. The recitals herein are true and accurate, both in substance and in fact.

15.8 Time of the Essence.

Time will be of the essence, provided that if the Parties establish a new time for the
performance of an obligation, time will again be of the essence of the new time established.
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15.9 Time Periods.

Unless otherwise specified, time periods within or following which any payment is to be
made or act is to be done shall be calculated by excluding the day on which the period commences
and including the day on which the period ends and by extending the period to the next Business
Day following if the last day of the period is not a Business Day.

15.10 Assignment.

This Agreement will enure to the benefit of and be binding on the Parties and their
respective heirs, executors, legal and personal administrators, successors and permitted assigns.
The Purchaser may assign this Agreement to an affiliate provided that (a) notice in writing of such
assignment is provided to the Receiver at least fourteen (14) days prior to the Closing Date; (b)
the assignment includes the assignment to the proposed assignee of this Agreement; (c) the
Purchaser acknowledges in writing to the Receiver that it will remain liable for the performance
of the obligations of the Purchaser and the affiliate assignee arising under this Agreement; and (d)
the assignee shall, in writing, agree to assume and be bound by the terms and conditions of this
Agreement.

15.11 Expenses.

Except as otherwise set out in this Agreement, all costs and expenses (including, without
limitation, the fees and disbursements of legal counsel) incurred in connection with this Agreement
and the transactions contemplated hereby shall be paid by the Party incurring such costs and
expenses.

15.12 Severability.

If any portion of this Agreement is prohibited in whole or in part in any jurisdiction, such
portion shall, as to such jurisdiction, be ineffective to the extent of such prohibition without
invalidating the remaining portions of this Agreement and shall, as to such jurisdiction, be deemed
to be severed from this Agreement to the extent of such prohibition.

15.13 No Strict Construction.

The language used in this Agreement is the language chosen by the Parties to express their
mutual intent, and no rule of strict construction shall be applied against any Party.

15.14 Cumulative Remedies.

Unless otherwise expressly stated in this Agreement, no remedy conferred upon or reserved
to one or both of the Parties is intended to be exclusive of any other remedy, but each remedy shall
be cumulative and in addition to every other remedy conferred upon or reserved hereunder,
whether such remedy shall be existing or hereafter existing, and whether such remedy shall become
available under common law, equity or statute.
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15.15 Currency.

All references to dollar amounts contained in this Agreement shall be deemed to refer to
lawful currency of Canada.

15.16 s Capacity.

It is acknowledged by the Purchaser that KSV is entering into this Agreement solely in its
capacity as the Receiver and that KSV shall have absolutely no personal or corporate liability
under or as a result of this Agreement in any respect.

15.17 Planning Act.

This Agreement is to be effective only if the provisions of the Planning Act, R.S.O. 1990,
c. P.13, as amended, are complied with.

15.18 No Third Party Beneficiaries.

This Agreement shall not confer any rights or remedies upon any Person other than the
Parties and their respective successors and permitted assigns, nothing in this Agreement shall be
construed to create any rights or obligations except amongst the Parties and no other person or
entity shall be regarded as a third party beneficiary of this Agreement.

15.19 Number and Gender.

Unless the context requires otherwise, words importing the singular include the plural and
vice versa and words importing gender include all genders. Where the word "including" or
"includes" is used in this Agreement, it means "including (or includes) without limitation".

15.20 Counterparts.

This Agreement may be executed in counterparts and by facsimile or PDF, and by
DocuSign, each of which when so executed shall be deemed to be an original and such counterparts
together shall constitute one and the same instrument.

15.21 Non-Registration.

The Purchaser hereby covenants and agrees not to register this Agreement or notice of this
Agreement or a caution, certificate of pending litigation, or any other document, instrument or
Court order or judgement providing evidence of this Agreement against title to the Real Property.
Should the Purchaser be in default of its obligations under this Section, the Receiver may (as agent
and attorney of the Purchaser) cause the removal of such notice of this Agreement, caution,
certificate of pending litigation or other document providing evidence of this Agreement or any
assignment of this Agreement from the title to the Real Property. The Purchaser irrevocably
nominates, constitutes and appoints the Receiver as its agent and attorney in fact and in law to
cause the removal of such notice of this Agreement, any caution, certificate of pending litigation
or any other document or instrument whatsoever from title to the Real Property. The Purchaser
acknowledges and agrees that the Receiver may rely on the terms of this Section 15.21as a full
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estoppel to any proceeding, suit, claim, motion or other action brought by the Purchaser in order
to obtain and attempt to register against the title to the Real Property any of the items set out in
this Section 15.21.

[SIGNATURE PAGE FOLLOWS.]
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IN WITNESS WHEREOF the Receiver has duly executed this Agreement as of the date first
above written.

KSV RESTRUCTURING INC., solely in its
capacity as the Court-appointed receiver and manager
of the Property and not in its personal capacity or in
any other capacity

Per:

Name:

Title:

ACCEPTED by the Purchaser this 18th day of October, 2023

KINGSETT REAL ESTATE GROWTH GP NO.
8 INC., as general partner for and on behalf of,
KINGSETT REAL ESTATE GROWTH LP NO.
8

Per:

Name: Colin Baryliuk

Authorized Signing Officer

   

Noah Goldstein
Managing Director
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SCHEDULE A
(APS)

"Real Property"

6 Bradwick Drive, Vaughan

PIN 03274-0044 (LT)

PCL 1-2 SEC 65M2049; PT LTS 1, 2, PL 65M2049; PT 4, 65R4957 ; VAUGHAN; CITY OF
VAUGHAN

8 Bradwick Drive, Vaughan

PIN 03274-0043 (LT)

PCL 1-3 SEC 65M2049; PT LTS 1, 2, PL 65M2049; PT 3, 65R4957 ; VAUGHAN

301 Bradwick Drive, Vaughan

PIN 03273-0069 (LT)

PCL 24-1 SEC M1832; LT 24 PL M1832; CITY OF VAUGHAN

448 North Rivermede Road, Vaughan

PIN 03274-0132 (LT)

PCL 10-1 SEC 65M2330; LT 10 PL 65M2330; S/T RIGHT AS IN LT332786 ; ; VAUGHAN;
CITY OF VAUGHAN
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SCHEDULE B (APS)
"Approval and Vesting Order"

Court File No. CV-23-00698576-00CL

ONTARIO

SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

THE HONOURABLE

JUSTICE

)

)

)

DAY, THE

DAY OF , 2023

BETWEEN:

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION

Applicants

- and -

STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS)
INC., STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS

CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC.

Respondents

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED

APPROVAL AND VESTING ORDER

THIS MOTION, made by KSV Restructuring Inc., in its capacity as the Court-appointed

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

undertakings and properties of TLSFD Taurasi Holdings Corp. (the "Debtor"), for an order, inter

alia, approving the sale transaction (the "Transaction") contemplated by an agreement of
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- B-2 -

purchase and sale between the Receiver, as vendor, and <*> (the "Purchaser"), as purchaser, dated

<*>, 2023 (the "Sale Agreement") and vesting in the Purchaser     

right, title and interest in and to the Purchased Assets (as defined in the Sale Agreement), was

heard this day.

ON READING the  <*> Report dated <*>, 2023 and appendices thereto, and

on hearing the submissions of counsel for the Receiver and such other counsel as were present, no

one appearing for any other person on the service list, although properly served as appears from

the affidavit of <*> sworn <*>, 2023, filed,

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

and the execution of the Sale Agreement by the Receiver is hereby authorized and approved, with

such minor amendments as the Receiver may deem necessary and are acceptable to the Purchaser,

acting reasonably. 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.

2. THIS COURT ORDERS AND DECLARES       

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

"Receiver's Certificate"), all of the Purchased Assets described in the Sale Agreement, including,

without limitation, all of the Debtor's right, title and interest in and to the real property listed on

Schedule "B" hereto (the "Real Property"), shall vest absolutely in the Purchaser, free and clear

of and from any and all security interests (whether contractual, statutory, or otherwise), hypothecs,

mortgages, trusts or deemed trusts (whether contractual, statutory, or otherwise), liens, executions,

levies, charges, or other financial or monetary claims, whether or not they have attached or been
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perfected, registered or filed and whether secured, unsecured or otherwise (collectively, the

"Claims") including, without limiting the generality of the foregoing: (i) any encumbrances or

charges created by the Order of The Honourable Justice Steele made on May 2, 2023; (ii) all

charges, security interests or claims evidenced by registrations pursuant to the Personal Property

Security Act (Ontario) or any other personal property registry system; and (iii) those Claims listed

on Schedule "C" hereto (all of which are collectively referred to as the "Encumbrances", which

term shall not include the permitted encumbrances, easements and restrictive covenants listed on

Schedule "D") and, for greater certainty, this Court orders that all of the Encumbrances affecting

or relating to the Purchased Assets are hereby expunged and discharged as against the Purchased

Assets.

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

appropriate Land Titles Division 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 the Purchaser as the owner of the subject 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.

4. 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
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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.

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

      

6. 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 Debtor and any

bankruptcy order issued pursuant to any such applications; and

(c) any assignment in bankruptcy made in respect of the Debtor,

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 Debtor and shall not be void or

voidable by creditors of any of the Debtor, 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.

7. 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
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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.

8. THIS COURT ORDERS           

without the need for entry and filing.

____________________________________
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Schedule "A" (AVO)     

Court File No. CV-23-00698576-00CL

ONTARIO

SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

BETWEEN

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION

Applicants

- and -

STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS)
INC., STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS

CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC.

Respondents

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED

 

WHEREAS pursuant to an Order of The Honourable Justice Steele of the Ontario Superior Court

of Justice (Commercial List) (the "Court") made on May 2, 2023, KSV Restructuring Inc. was

appointed as receiver and manager (in such capacity, the "Receiver"), without security, of the

assets, undertakings and properties of TLSFD Taurasi Holdings Corp. (the "Debtor").

AND WHEREAS pursuant to an Order of the Court dated <*>, 2023, the Court approved the

agreement of purchase and sale between the Receiver, as vendor, and <*> (the "Purchaser"), as

   



WSLEGAL\094452\00041\35130570v9

A-2

purchaser, dated <*>, 2023 (the "Sale Agreement"), and provided for the vesting in the Purchaser

of the Purchased Assets (as defined in the Sale Agreement), 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 Sale Agreement have been satisfied or waived by the

Receiver and the Purchaser; and (iii) the Transaction has been completed to the satisfaction of the

Receiver.

ANDWHEREAS unless otherwise indicated herein, terms with initial capitals have the meanings

set out in the Sale Agreement.

NOW THEREFORE THE RECEIVER CERTIFIES the following:

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

Assets payable on the closing date pursuant to the Sale Agreement;

2. The conditions to closing as set out in the Sale Agreement have been satisfied or waived

by the Receiver and the Purchaser;

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].
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KSV RESTRUCTURING INC., solely in its
capacity as the Court-appointed receiver and
manager of the Debtor, and not in its personal
capacity or in any other capacity

Per:

Name:

Title:
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Schedule "B" (AVO)  Real Property

6 Bradwick Drive, Vaughan

PIN 03274-0044 (LT)

PCL 1-2 SEC 65M2049; PT LTS 1, 2, PL 65M2049; PT 4, 65R4957 ; VAUGHAN; CITY OF
VAUGHAN

8 Bradwick Drive, Vaughan

PIN 03274-0043 (LT)

PCL 1-3 SEC 65M2049; PT LTS 1, 2, PL 65M2049; PT 3, 65R4957 ; VAUGHAN

301 Bradwick Drive, Vaughan

PIN 03273-0069 (LT)

PCL 24-1 SEC M1832; LT 24 PL M1832; CITY OF VAUGHAN

448 North Rivermede Road, Vaughan

PIN 03274-0132 (LT)

PCL 10-1 SEC 65M2330; LT 10 PL 65M2330; S/T RIGHT AS IN LT332786 ; ; VAUGHAN;
CITY OF VAUGHAN
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Schedule "C" (AVO)  Instruments to Be Deleted from Title

6 Bradwick Drive, Vaughan

1. Instrument No. YR3230933 registered on April 1, 2021 is a charge in favour of KingSett
Mortgage Corporation ("KSMC").

2. Instrument No. YR3230934 registered on April 1, 2021 is a notice of general assignment of
rents in favour of KSMC relating to Instrument No. YR3230934.

3. Instrument No. YR3385452 registered on February 24, 2022 is a notice relating to Instrument
No. YR3230934.

4. Instrument No. YR3539470 registered April 6, 2023 is charge in favour of The Toronto-
Dominion Bank ("TD").

5. All other items to be included with approval of Vendor and Purchaser, acting reasonably.

8 Bradwick Drive, Vaughan

1. Instrument No. LT160824 registered on January 19, 1984, is a notice of general assignment of
rents.

2. Instrument No. LT160825 registered on January 19, 1984, is a notice of specific assignment
of rents.

3. Instrument No. LT287299 registered on April 18, 1986, is a notice of specific assignment of
leases.

4. Instrument No. YR3230933 registered on April 1, 2021 is a charge in favour of KSMC.

5. Instrument No. YR3230934 registered on April 1, 2021 is a notice of general assignment of
rents in favour of KSMC relating to Instrument No. YR3230933.

6. Instrument No. YR3385452 registered on February 24, 2022 is a notice relating to Instrument
No. YR3230933.

7. Instrument No. YR3539470 registered April 6, 2023 is charge in favour of TD.

8. All other items to be included with approval of Vendor and Purchaser, acting reasonably.

301 Bradwick Drive, Vaughan

1. Instrument No. YR3133278 registered on August 26, 2020 is a charge in favour of KSMC.

2. Instrument No. YR3133279 registered on August 26, 2020 is a notice of general assignment
of rents in favour of KSMC relating to Instrument No. YR3133278.
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3. Instrument No. YR3231042 registered on April 1, 2021 is a notice relating to Instrument No.
YR3133278.

4. Instrument No. YR3385451 registered on February 24, 2022 is a notice relating to Instrument
No. YR3133278.

5. Instrument No. YR3539469 registered on April 6, 2023 is a charge in favour of TD.

6. All other items to be included with approval of Vendor and Purchaser, acting reasonably.

448 North Rivermede Road, Vaughan

1. Instrument No. YR3133278 registered on August 26, 2020 is a charge in favour of KSMC.

2. Instrument No. YR3133279 registered on August 26, 2020 is a notice of general assignment
of rents in favour of KSMC relating to Instrument No. YR3133278.

3. Instrument No. YR3231042 registered on April 1, 2021 is a notice relating to Instrument No.
YR3133278.

4. Instrument No. YR3385451 registered on February 24, 2022 is a notice relating to Instrument
No. YR3133278.

5. Instrument No. YR3539471 registered on April 6, 2023 is a charge in favour of TD.

6. All other items to be included with approval of Vendor and Purchaser, acting reasonably.
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Schedule "D" (AVO)  Permitted Encumbrances

6 Bradwick Drive, Vaughan

1. Instrument No. VA41945 registered on May 22, 1959, is a bylaw.

2. Instrument No. LA701836 registered on July 13, 1978, is notice of a subdivision agreement.

3. Instrument No. LT44703 registered on May 26, 1981, is notice of an agreement.

4. Instrument No. LT91246 registered on August 19, 1982, is notice of an agreement.

5. Instrument No. LT94278 registered on September 24, 1982, is an application (general).

6. Instrument No. LT160528Z registered on January 17, 1984, is an application to annex
restrictive covenants.

7. Instrument No. YR3547502 registered onMay 2, 2023, is an application to register court order.

8 Bradwick Drive, Vaughan

1. Instrument No. VA41945 registered on May 22, 1959, is a bylaw.

2. Instrument No. LA701836 registered on July 13, 1978, is notice of a subdivision agreement.

3. Instrument No. LT44703 registered on May 26, 1981, is notice of an agreement.

4. Instrument No. LT91246 registered on August 19, 1982, is notice of an agreement.

5. Instrument No. LT94278 registered on September 24, 1982, is an application (general).

6. Instrument No. YR3547502 registered onMay 2, 2023, is an application to register court order.

7. Instrument No. LT160821Z registered on January 19, 1984, is an application to annex
restrictive covenants.

301 Bradwick Drive, Vaughan

1. Instrument No. LA701836 registered on July 13, 1978, is notice of a subdivision agreement.

2. Instrument No. LT28105Z registered on October 31, 1980, is an application to annex restrictive
covenants.

3. Instrument No. LT34685 registered on January 21, 1981, is notice of an agreement.
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4. Instrument No. YR2453367 registered on April 5, 2016, is a land registrar's order.

5. Instrument No. YR3547502 registered onMay 2, 2023, is an application to register court order.

448 North Rivermede Road, Vaughan

1. Instrument No. VA41945 registered on May 22, 1959, is a bylaw.

2. Instrument No. LT179543 registered on June 28, 1984, is notice of an agreement.

3. Instrument No. LT226824 registered on May 28, 1985, is notice of a subdivision agreement.

4. Instrument No. LT226825 registered on May 28, 1985 is notice of a subdivision amending
agreement.

5. Instrument No. LT678560 registered on June 7, 1990, is a notice of a subdivision amending
agreement.

6. Instrument No. LT332786 registered on October 29, 1986, is a transfer reserving a right-of-
way.

7. Instrument No. LT332787Z registered on October 29, 1986, is an application to annex
restrictive covenants.

8. Instrument No. YR3547502 registered onMay 2, 2023, is an application to register court order.
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SCHEDULE C (APS)

"Permitted Encumbrances"

General Permitted Encumbrances

1. Any subsisting reservations, limitations, provisions and conditions contained in any
original grants from the Crown of any land or interests therein.

2. All Applicable Laws, including municipal, provincial or federal statutes, by laws,
regulations or ordinances.

3. Any rights of expropriation, access, use or any other right conferred or reserved by or in
any statute of Canada or a Province of Canada.

4. The Existing Leases and Approved Leases.

5. Any encumbrances filed by or at the request of the Purchaser or which are otherwise
expressly approved by the Purchaser in writing.

Specific Permitted Encumbrances

6 Bradwick Drive, Vaughan

8. Instrument No. VA41945 registered on May 22, 1959, is a bylaw.

9. Instrument No. LA701836 registered on July 13, 1978, is notice of a subdivision agreement.

10. Instrument No. LT44703 registered on May 26, 1981, is notice of an agreement.

11. Instrument No. LT91246 registered on August 19, 1982, is notice of an agreement.

12. Instrument No. LT94278 registered on September 24, 1982, is an application (general).

13. Instrument No. LT160528Z registered on January 17, 1984, is an application to annex
restrictive covenants.

14. Instrument No. YR3547502 registered onMay 2, 2023, is an application to register court order.

8 Bradwick Drive, Vaughan

8. Instrument No. VA41945 registered on May 22, 1959, is a bylaw.

9. Instrument No. LA701836 registered on July 13, 1978, is notice of a subdivision agreement.

10. Instrument No. LT44703 registered on May 26, 1981, is notice of an agreement.
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11. Instrument No. LT91246 registered on August 19, 1982, is notice of an agreement.

12. Instrument No. LT94278 registered on September 24, 1982, is an application (general).

13. Instrument No. YR3547502 registered onMay 2, 2023, is an application to register court order.

14. Instrument No. LT160821Z registered on January 19, 1984, is an application to annex
restrictive covenants.

301 Bradwick Drive, Vaughan

6. Instrument No. LA701836 registered on July 13, 1978, is notice of a subdivision agreement.

7. Instrument No. LT28105Z registered on October 31, 1980, is an application to annex restrictive
covenants.

8. Instrument No. LT34685 registered on January 21, 1981, is notice of an agreement.

9. Instrument No. YR2453367 registered on April 5, 2016, is a land registrar's order.

10. Instrument No. YR3547502 registered onMay 2, 2023, is an application to register court order.

448 North Rivermede Road, Vaughan

9. Instrument No. VA41945 registered on May 22, 1959, is a bylaw.

10. Instrument No. LT179543 registered on June 28, 1984, is notice of an agreement.

11. Instrument No. LT226824 registered on May 28, 1985, is notice of a subdivision agreement.

12. Instrument No. LT226825 registered on May 28, 1985 is notice of a subdivision amending
agreement.

13. Instrument No. LT678560 registered on June 7, 1990, is a notice of a subdivision amending
agreement.

14. Instrument No. LT332786 registered on October 29, 1986, is a transfer reserving a right-of-
way.

15. Instrument No. LT332787Z registered on October 29, 1986, is an application to annex
restrictive covenants.

16. Instrument No. YR3547502 registered onMay 2, 2023, is an application to register court order.
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SCHEDULE D (APS)

"Excluded Contracts"

All Contracts are to be excluded. For greater certainty, the Leases are not Excluded Contracts.
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SCHEDULE E (APS)

"Leases"

6 Bradwick Drive, Vaughan, Ontario

1. Lease between TLSFD Taurasi Holdings Corp. and 1680301 Ontario Limited dated
January 1, 2021

2. Lease between TLSFD Taurasi Holdings Corp. and De Sawill Ltd. dated January 1, 2021

3. Lease between TLSFD Taurasi Holdings Corp. and Cityview Homes Inc. dated January
1, 2021

8 Bradwick Drive, Vaughan, Ontario

1. Lease between TLSFD Taurasi Holdings Corp. and Costa Marble and Granite Inc. dated
September 1, 2020

301 Bradwick Drive, Vaughan, Ontario

1. Lease between TLSFD Taurasi Holdings Corp. and Sky Acoustics Inc. dated February 1,
2018, as amended by the Lease Amending Agreement between TLSFD Taurasi Holdings
Corp. and Sky Acoustics Inc. dated August 4, 2020

448 North Rivermede, Vaughan, Ontario

1. Lease between TLSFD Taurasi Holdings Corp. and ISN Canada Group Holding Inc. dated
January 1, 2022
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SCHEDULE F (APS)

"Form of Estoppel Certificate"

TO:  (the "Landlord")

AND TO:  (the "Purchaser") and its mortgagees, lenders, successors and assigns

AND TO:  (the "Purchaser's Lender")

RE: Lease dated the  day of ,  between the Landlord, as landlord, and , as tenant,
[as amended pursuant to an amending agreement dated ] [as assigned by  to the
Tenant pursuant an assignment and assumption agreement dated ] (the "Lease")
at  (the "Property")

RE: Sale of the Property by the Landlord to the Purchaser pursuant to the purchase and

The undersigned (the "Tenant") hereby confirms and acknowledges that, with respect to the Lease:

1. The Lease is in full force and effect and has not been terminated and constitutes the entire
agreement between the Landlord and the Tenant governing their respective rights and
obligations with respect to the premises thereunder (the "Leased Premises").

2. Except as specifically referred to in the definition of "Lease", above, there are no revisions,
alterations, modifications, amendments or changes to the Lease. There are no other
agreements or understandings, whether oral or written (signed or unsigned), express or
implied, between the Landlord and Tenant, except as set out in the Lease.

3. Except as specifically referred to in the definition of "Lease", above, the Lease has not been
assigned nor has the whole or any part of the Leased Premises been sublet by the Tenant.

4. The space leased to the Tenant pursuant to the Lease comprises the area as provided in
.

5. The basic rent payable under the Lease is as set out in . There is no rent free
period under the Lease except as specifically referred to in . Basic rent and
additional rent under the Lease have been paid to today's date, save and except for
outstanding rent, if any, as set out in , and there has been no prepayment of basic
rent other than payment of the current month's instalment. No security deposit or other
prepayment has been made under the Lease, except as specifically referred to in
. The Lease is a fully net lease.

6. The Tenant has taken possession of the Leased Premises and has commenced paying
regular instalments of full monthly rent. The Leased Premises are being used for the
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purpose set out in the Lease. All improvements required to be made to the Leased Premises
by the Landlord have been satisfactorily completed.

7. There is no default or breach under the Lease on the part of the Tenant except in respect of
outstanding rent, if any, as set out in nor, to the best of the Tenant's knowledge,
on the part of the Landlord, and the Lease is in good standing. To the Tenant's knowledge,
there is no litigation or governmental municipal proceeds commenced or pending or
threatened against or by the Tenant with respect to the Leased Premises or the Lease.

8. The Tenant has no right of termination, option to purchase, option to lease any additional
space in the Property, right of first refusal or renewal right pursuant to the Lease, except as
specifically referred to in .

9. The Tenant is not claiming any deduction, abatement or set-off against any rent or other
amount due under the Lease and there is no existing dispute, claim or counterclaim by or
against the Landlord.

10. There are no outstanding tenant allowances, tenant incentives, tenant inducements, tenant
benefit packages, lease take-over obligations, future rent-free or rent abatement periods or
any other moneys owing or which may become due and owing by the Landlord to the
Tenant at any time (howsoever characterized) under the Lease, except as specifically
referred to in .

11. The Agreements and statements contained in this certificate shall be binding upon and
enure to the benefit of the respective heirs, administrators, executors, legal representatives,
successors and assigns of the Tenant, the Landlord, the Purchaser, and all other addressees
hereto, including any purchaser of the Property.

All capitalized terms not defined herein shall have the meanings ascribed to them in the Lease.

DATED the _______ day of _________________, _____.
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By:

Name:

Title:

By:

Name:

Title:

I/We have authority to bind the Corporation

   



WSLEGAL\094452\00041\35130570v9

EXHIBIT A TO FORM OF ESTOPPEL

LEASE INFORMATION

Address and Unit No:

Rentable Area:

Basic Rent:

Current Additional Rent:

Commencement Date
of Initial Term:

Expiry of Term:

Remaining Renewal
Options:

Prepaid Rent:

Security Deposits:

Outstanding Rent:

Outstanding Tenant
Inducements:

Outstanding Leasehold
Allowances:

Outstanding Rent Free
Periods:

Landlord's Termination
Rights:

Tenant's Termination
Rights:

Options to Purchase:

Rights of First Refusal:
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Summary of Project APSs 

The following constitutes a summary of each of the High Crown APS, Nao APS and Minu APS. Reference should be made directly to 
the respective APS for all of its terms and conditions.   

 
1 Capitalized terms in this column have the meanings provided to them in the High Crown APS unless otherwise defined in the Sixth Report. 
2 Capitalized terms in this column have the meanings provided to them in the Nao APS unless otherwise defined in the Sixth Report. 
3 Capitalized terms in this column have the meanings provided to them in the Minu APS unless otherwise defined in the Sixth Report. 

Project Transactions – APS Summary 

Key Term High Crown APS1 Nao APS2 Minu APS3 

Vendor Receiver Receiver Receiver 

Purchaser Delton Acquisitions Inc. Delton Acquisitions Inc. Delton Acquisitions Inc. 

Purchase Price For the reasons provided in Section 7.4 of the Sixth Report, the Receiver is seeking to have the purchase price of each of the 
High Crown Transaction, Nao Transaction and Minu Transaction sealed pending closing of that respective transaction.   

The purchase price under each transaction is to be adjusted on closing for adjustments standard for a real estate transaction, 
including property taxes. 

Deposit A deposit equal to approximately 3.1% 
of the purchase price is to be paid to the 
Receiver as follows: 

a) 12% of the Deposit shall be paid 
within two (2) business days of the 
execution of the High Crown APS. 
The Receiver has received this 
amount;  

b) 19% of the Deposit within two (2) 
business days of the waiver or 
satisfaction of the conditions set out 
in section 7.5 and section 7.6 of the 
High Crown APS. These conditions 
were waived on October 19, 2023, 
and, accordingly, the Receiver has 
received this amount;  

c)   19% upon the later of: (i) two (2) 
business days after the waiver or 
satisfaction of the financing 

A deposit equal to approximately 3.1% 
of the purchase price is to be paid to the 
Receiver as follows: 

a) 12% of the Deposit shall be paid 
within two (2) business days of the 
execution of the Nao APS. The 
Receiver has received this amount;  

b) 19% of the Deposit within two (2) 
business days of the waiver or 
satisfaction of the conditions set out 
in section 7.5 and section 7.6 of the 
Nao APS. These conditions were 
waived on October 19, 2023, and, 
accordingly, the Receiver has 
received this amount; 

c)   19% upon the later of: (i) two (2) 
business days after the waiver or 
satisfaction of the financing 
condition set out in section 7.7; and 

A deposit equal to approximately 3.1% 
of the purchase price is to be paid to the 
Receiver as follows: 

a) 12% of the Deposit shall be paid 
within two (2) business days of the 
execution of the Minu APS. The 
Receiver has received this amount;  

b) 19% of the Deposit within two (2) 
business days of the waiver or 
satisfaction of the conditions set out 
in section 7.5 and section 7.6 of the 
Minu APS.  These conditions were 
waived on October 19, 2023, and, 
accordingly, the Receiver has 
received this amount; 

c)   19% upon the later of: (i) two (2) 
business days after the waiver or 
satisfaction of the financing 
condition set out in section 7.7; and 
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Project Transactions – APS Summary 

Key Term High Crown APS1 Nao APS2 Minu APS3 

condition set out in section 7.7; and 
(ii) thirty (30) business days after 
the waiver or satisfaction of the 
conditions set out in section 7.5 and 
section 7.6; and 

d) 50% on the Closing Date and prior 
to Closing. 

(ii) thirty (30) business days after 
the waiver or satisfaction of the 
conditions set out in section 7.5 and 
section 7.6; and 

d) 50% on the Closing Date and prior 
to Closing. 

(ii) thirty (30) business days after 
the waiver or satisfaction of the 
conditions set out in section 7.5 and 
section 7.6; and 

d) 50% on the Closing Date and prior 
to Closing. 

Purchased Assets All of High Crown’s right, title and 
interest in: 

a) the High Crown Real Property; 

b) the Buildings; 

c)   the Additional Assets 

d) the Assumed Contracts, but only to 
the extent transferable to Delton or 
Delton’s permitted assignees; 

e) the Project Rights and Documents 
in the possession or subject to the 
control of the Receiver, but only to 
the extent transferable to Delton or 
Delton’s permitted assignees 
without any additional payment 
other than the Purchase Price; and 

f)   the benefit of any prepaid 
expenses, deposits or security with 
any Person (other than the benefit 
of any prepaid rent or purchaser 
deposits), public utility or 
Governmental Authority including 
development charges, local 
improvement charges, community 
benefit charges, parkland cash in 
lieu, building permit fees and the 
like. 

Delton acknowledges and agrees that it 

All of Nao’s right, title and interest in: 

a) the Nao Real Property; 

b) the Assumed Contracts, but only to 
the extent transferable to Delton or 
Delton’s permitted assignees; 

c)   the Project Rights and Documents 
in the possession or subject to the 
control of the Receiver, but only to 
the extent transferable to Delton or 
Delton’s permitted assignees 
without any additional payment 
other than the Purchase Price; and 

d) the benefit of any prepaid 
expenses, deposits or security with 
any Person (other than the benefit 
of any prepaid rent or purchaser 
deposits), public utility or 
Governmental Authority including 
development charges, local 
improvement charges, community 
benefit charges, parkland cash in 
lieu, building permit fees and the 
like. 

Delton acknowledges and agrees that it 
shall not call upon the Receiver to 
produce any title deed, abstract of title, 
survey or other evidence of title that is 
not within the Receiver’s possession or 

All of Minu’s right, title and interest in: 

a) the Minu Real Property; 

b) the Assumed Contracts, but only to 
the extent transferable to Delton or 
Delton’s permitted assignees; 

c)   the Project Rights and Documents 
in the possession or subject to the 
control of the Receiver, but only to 
the extent transferable to Delton or 
Delton’s permitted assignees 
without any additional payment 
other than the Purchase Price; and 

d) the benefit of any prepaid 
expenses, deposits or security with 
any Person (other than the benefit 
of any prepaid rent or purchaser 
deposits), public utility or 
Governmental Authority including 
development charges, local 
improvement charges, community 
benefit charges, parkland cash in 
lieu, building permit fees and the 
like. 

Delton acknowledges and agrees that it 
shall not call upon the Receiver to 
produce any title deed, abstract of title, 
survey or other evidence of title that is 
not within the Receiver’s possession or 
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Project Transactions – APS Summary 

Key Term High Crown APS1 Nao APS2 Minu APS3 

shall not call upon the Receiver to 
produce any title deed, abstract of title, 
survey or other evidence of title that is 
not within the Receiver’s possession or 
control. 

control. control. 

Excluded Assets all of High Crown’s assets, undertaking 
and property other than the Purchased 
Assets including: 

a) cash and cash equivalents; 

b) the accounts receivable, including 
any insurance refunds and all HST 
refunds or other tax receivables; 

c)   the Excluded Contracts, as 
provided in Schedule “D” of the 
High Crown APS, which include all 
homebuyer agreements of 
purchase and sale; 

d) prepaid rent or purchaser deposits; 

e) tax records, books and records, 
minute books; and 

f)   the benefit of any refundable Taxes 
payable or paid in respect of the 
Purchased Assets and applicable to 
the period prior to the Closing Date. 

all of Nao’s assets, undertaking and 
property other than the Purchased 
Assets including: 

a) cash and cash equivalents; 

b) the accounts receivable, including 
any insurance refunds and all HST 
refunds or other tax receivables; 

c)   the Excluded Contracts, as 
provided in Schedule “D” of the Nao 
APS, which include all homebuyer 
agreements of purchase and sale; 

d) prepaid rent or purchaser deposits; 

e) tax records, books and records, 
minute books; and 

f)   the benefit of any refundable Taxes 
payable or paid in respect of the 
Purchased Assets and applicable to 
the period prior to the Closing Date. 

all of Minu’s assets, undertaking and 
property other than the Purchased 
Assets including: 

a) cash and cash equivalents; 

b) the accounts receivable, including 
any insurance refunds and all HST 
refunds or other tax receivables; 

c)   the Excluded Contracts, as 
provided in Schedule “D” of the 
Minu APS, which include all 
homebuyer agreements of 
purchase and sale; 

d) prepaid rent or purchaser deposits; 

e) tax records, books and records, 
minute books; and 

f)   the benefit of any refundable Taxes 
payable or paid in respect of the 
Purchased Assets and applicable to 
the period prior to the Closing Date. 

Excluded Liabilities Excluded Liabilities: include, but not 
limited to, the following: 

a) all taxes payable by High Crown 
prior to the Closing Date; 

b) all taxes relating to any matters or 
assets other than the Purchased 
Assets; 

c)  any liability, obligation or 
commitment associated with the 
Accounts Payable or any 

Excluded Liabilities: include, but not 
limited to, the following: 

a) all taxes payable by Nao prior to the 
Closing Date; 

b) all taxes relating to any matters or 
assets other than the Purchased 
Assets; 

c)  any liability, obligation or 
commitment associated with the 
Accounts Payable or any 

Excluded Liabilities: include, but not 
limited to, the following: 

a) all taxes payable by Minu prior to 
the Closing Date; 

b) all taxes relating to any matters or 
assets other than the Purchased 
Assets; 

c)  any liability, obligation or 
commitment associated with the 
Accounts Payable or any 
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Project Transactions – APS Summary 

Key Term High Crown APS1 Nao APS2 Minu APS3 

employees of High Crown; 

d) except as otherwise agreed in the 
High Crown APS, any liability, 
obligation or commitment resulting 
from an Encumbrance that is not a 
Permitted Encumbrance; 

e) any liability, obligation or 
commitment associated with any of 
the Excluded Assets; and 

f)  except as otherwise agreed in the 
High Crown APS, all Claims arising 
from or in relation to occurrences 
existing or arising prior to the 
Closing Date. 

employees of Nao; 

d) except as otherwise agreed in the 
Nao APS, any liability, obligation or 
commitment resulting from an 
Encumbrance that is not a 
Permitted Encumbrance; 

e) any liability, obligation or 
commitment associated with any of 
the Excluded Assets; and 

f)   except as otherwise agreed in the 
Nao APS, all Claims arising from or 
in relation to occurrences existing 
or arising prior to the Closing Date. 

employees of Minu; 

d) except as otherwise agreed in the 
Minu APS, any liability, obligation or 
commitment resulting from an 
Encumbrance that is not a 
Permitted Encumbrance; 

e) any liability, obligation or 
commitment associated with any of 
the Excluded Assets; and 

f)   except as otherwise agreed in the 
Minu APS, all Claims arising from 
or in relation to occurrences 
existing or arising prior to the 
Closing Date. 

Representations 
and Warranties 

Consistent with the standard terms of an insolvency transaction, i.e. on an “as is, where is” basis, with limited representations 
and warranties. 

Closing Date December 1, 2023, or, if the parties agree, such other date as agreed in writing by the Parties. 

Material Conditions Material conditions that remain include, 
among other things: 

a) closing of the Nao and Minu 
transactions; 

b) a financing condition until 
November 10, 2023 (unless 
extended by the parties); 

c)   there shall be no Claim, litigation or 
proceedings pending or threatened 
or order issued by a Governmental 
Authority against either of the 
Parties, or involving any of the 
Purchased Assets, for the purpose 
of enjoining, preventing or 
restraining the completion of the 
High Crown Transaction or 
otherwise claiming that such 

Material conditions that remain include, 
among other things: 

a) closing of the High Crown and Minu 
transactions; 

b) a financing condition until 
November 10, 2023 (unless 
extended by the parties); 

c)   there shall be no Claim, litigation or 
proceedings pending or threatened 
or order issued by a Governmental 
Authority against either of the 
Parties, or involving any of the 
Purchased Assets, for the purpose 
of enjoining, preventing or 
restraining the completion of the 
Nao Transaction or otherwise 
claiming that such completion is 

Material conditions that remain include, 
among other things: 

a) closing of the High Crown and Nao 
transactions; 

b) a financing condition until 
November 10, 2023 (unless 
extended by the parties); 

c)   there shall be no Claim, litigation or 
proceedings pending or threatened 
or order issued by a Governmental 
Authority against either of the 
Parties, or involving any of the 
Purchased Assets, for the purpose 
of enjoining, preventing or 
restraining the completion of the 
Minu Transaction or otherwise 
claiming that such completion is 
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Project Transactions – APS Summary 

Key Term High Crown APS1 Nao APS2 Minu APS3 

completion is improper; and 

d) the Court shall have issued the 
High Crown AVO. 

improper; and 

d) the Court shall have issued the Nao 
AVO. 

improper; and 

d) the Court shall have issued the 
Minu AVO. 
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AMENDED AND RESTATED AGREEMENT OF PURCHASE AND SALE 

BETWEEN 

KSV RESTRUCTURING INC., 
solely in its capacity as Court-appointed receiver and manager and 
not it in its personal or capacity of the real property legally 

undertakings and property, both real and personal of Stateview 
Homes (High Crown Estates) Inc., which is located at or related to 
or used in connection with or arising from or out of the real 

- and - 

Delton Acquisitions Inc. 

Dated: October 19th, 2023 
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AMENDED AND RESTATED AGREEMENT OF PURCHASE AND SALE 

THIS AGREEMENT made this 19th day of October, 2023. 

BETWEEN: 

KSV RESTRUCTURING INC., 
solely in its capacity as Court-appointed receiver and manager and 

Receiver

Real Property
property, both real and personal of Stateview Homes (High Crown 
Estates Debtor , which is located at or related to or 
used in connection with or arising from or out of the Real 
Property (together Property

- and - 

Delton Acquisitions Inc. 

(the Purchaser ) 

WHEREAS pursuant to an order of The Honourable Justice Steele of the Ontario Superior 
Court of Justice (Commercial List) (the Court ) made on May 2, 2023 (the Receivership 
Order ), KSV Restructuring Inc. KSV  was appointed as the Receiver, without security, of the 
Property; 

AND WHEREAS pursuant to an order of The Honourable Justice Penny of the Court 
made on June 5, 2023 Sale Process Order , the Court approved the Sale Process (as defined 
in the Sale Process Order) to be conducted by the Receiver;  

AND WHEREAS the Purchaser wishes to purchase and the Receiver wishes to sell the 
Purchased Assets (as defined herein) upon the terms and subject to the conditions set out herein; 

AND WHEREAS the Parties (as defined herein) entered into an agreement of purchase 
Original Agreement

the purchase and sale of the Purchased Assets (as defined herein); 

AND WHEREAS the Parties have agreed to amend and restate the Original Agreement 
on the terms provided herein; 

NOW THEREFORE, in consideration of the promises, mutual covenants and agreements 
contained in this Agreement (as defined herein), and for other good and valuable consideration, 
the receipt and sufficiency of which are each hereby acknowledged by the Parties, the Parties agree 
as follows: 
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ARTICLE 1 
DEFINED TERMS 

1.1 Definitions. 

In this Agreement: 

Accounts Payable  means all amounts relating to the Business or the Property owing to any 
Person in connection with the purchase of goods or services in the ordinary course of business; 

Additional Assets means the equipment, goods, materials, inventory and other personal 
property owned by the Debtor located at or related to or used in connection with the Real Property, 
other than those assets which the Purchaser notifies the Receiver in writing at least five (5) 
Business Days prior to Closing that it does not wish to purchase and assume from the Receiver, 
which assets shall constitute Excluded Assets; 

Agreement  means this agreement of purchase and sale, including all schedules and all 
amendments or restatements, as permitted, and references to article , section  or schedule
mean the specified article, section of, or schedule to this Agreement and the expressions , 
herein , hereto , hereunder , hereby  and similar expressions refer to this Agreement and not 

to any particular section or other portion of this Agreement; 

Applicable Law  means, with respect to any Person, property, transaction, event or other matter, 
all applicable laws, statutes, regulations, rules, by-laws, ordinances, protocols, regulatory policies, 
codes, guidelines, official directives, orders, rulings, judgments and decrees of any Governmental 
Authority; 

Approval and Vesting Order  means the approval and vesting order issued by the Court 
approving this Agreement and the Transaction contemplated by this Agreement and conveying to 
the Purchaser the Purchased Assets free and clear of all Encumbrances, other than the Permitted 
Encumbrances, and which order shall be in a substantially in the form substantively attached as 
Schedule B hereto, subject to amendments acceptable to the Receiver and the Purchaser, each 
acting reasonably; 

Assignable Assets  has the meaning given in section 3.1(4) herein; 

"Assumed Contracts" means those of the Contracts which the Purchaser has in its sole and 
absolute discretion elected to assume by notice in writing to the Receiver no later than 10 Business 
Days prior to the hearing of the motion for the Approval and Vesting Order; 

Assumed Liabilities  means all Liabilities which relate to the Purchased Assets and the 
Contracts, in each case solely in respect of the period from and after the Closing Time and not 
relating to any obligation, default accrued or existing prior to or as a consequence of Closing, other 
than Excluded Liabilities; 



LEGAL*60545114.2 

3 

Buildings means all buildings, structures, improvements, appurtenances, attachments and 
fixtures located on, in or under the Real Property, including without limitation all incomplete 
buildings and all systems including heating, ventilation, air-conditioning, electrical, lighting, 
plumbing and water systems;

Business  means the business of the Debtor; 

Business Day  means a day on which banks are open for business in the City of Toronto but does 
not include a Saturday, Sunday or statutory holiday in the Province of Ontario; 

Claims  means any and all claims, demands, complaints, grievances, actions, applications, suits, 
causes of action, orders, charges, indictments, prosecutions or other similar processes, assessments 
or reassessments, judgments, debts, liabilities, expenses, costs, damages or losses, contingent or 
otherwise, whether liquidated or unliquidated, matured or unmatured, disputed or undisputed, 
contractual, legal or equitable, including loss of value, professional fees, including solicitor and 
client costs and disbursements, and all costs incurred in investigating or pursuing any of the 
foregoing or any proceeding relating to any of the foregoing, related to the Property or the Debtor, 
and Claim  means any one of them; 

Closing  means the successful completion of the Transaction; 

Closing Date  means December 1, 2023, or, if the parties agree, such other date as agreed in 
writing by the Parties; 

Closing Time  means 5:00 p.m. (Toronto time) on the Closing Date or such other time as agreed 
in writing by the Parties; 

Contracts  means all of the contracts, licences, leases, agreements, obligations, promises, 
undertakings, understandings, arrangements, documents, commitments, entitlements and 
engagements to which the Debtor is a party, other than the Excluded Contracts;  

Court has the meaning set out in the recitals hereof; 

"Cure Costs" means the amount of all monetary defaults, if any, existing in respect of any 
Assumed Contracts that are required to be paid in order to obtain the consent necessary to permit 
the assignment of such Assumed Contract; 

Deposits 4.2 herein; 

Document Registration Agreement  meaning given in section 6.6(2) herein; 

Encumbrances  means all liens, charges, security interests, pledges, leases, offers to lease, title 
retention agreements, mortgages, restrictions on use, development or similar agreements, 
easements, rights-of-way, title defects, options or adverse claims or encumbrances of any kind or 
character whatsoever; 

Environmental Claims  meaning given in section 12.3 herein; 
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ETA  means the Excise Tax Act, R.S.C. 1985, c. E-15, as amended; 

Excluded Assets  means all assets, undertakings and properties other than the Purchased Assets, 
which Excluded Assets includes the following: 

(a) the Debtor

(b) the Debtor s accounts receivable, including any insurance refunds and all HST 
refunds or other tax receivables; 

(c) the Excluded Contracts; 

(d) original tax records and books and records pertaining thereto, 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;  

(e) the benefit of any prepaid rent or purchaser deposits; 

(f) the benefit of any refundable Taxes payable or paid by the Debtor or paid by the 
Receiver 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 Receiver to any refund, rebate, or credit of Taxes for 
the period prior to the Closing Date (save and except the benefit of any prepaid 
development charges, local improvement charges, community benefit charges, 
parkland cash in lieu, building permit fees and the like, which form part of the 
Purchased Assets);  

Excluded Contracts means all Contracts other than the Assumed Contracts, and without 
limiting the generality of the foregoing includes those Contracts described in Schedule  hereto; 

Excluded Liabilities  has the meaning given in section 3.3 herein; 

Feasibility Condition Date 7.6 herein; 

Financing 7.7 herein; 

Financing Condition Date  has the meaning given in section 7.7 herein; 

Governmental Authority  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, republic, territory, state or other geographic or political subdivision thereof, including, 
without limitation, any municipality in which the Real Property is located; or (b) exercising, or 
entitled or purporting to exercise any administrative, executive, judicial, legislative, policy, 
regulatory or taxing authority or power, and Governmental Authority  means any one of them; 
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Hazardous Materials 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 

contaminants dangerous substances hazardous 
materials hazardous substances hazardous wastes industrial wastes liquid 
wastes pollutants toxic substances
federal, provincial and/or municipal legislation, regulations, orders and/or ordinances relating to 
environmental, health and/or safety matters and, not to limit the generality of the foregoing, 
includes asbestos, urea formaldehyde foam insulation and mono or poly-chlorinated biphenyl 
wastes; 

HST  means harmonized sales tax imposed under Part IX of the ETA; 

ICA as the meaning given in section ARTICLE 9(1) herein; 

Indemnitees  meaning given in section 12.3 herein; 

Interim Period  means the period from and including the date that this Agreement is executed 
by the Parties to and including the Closing Date; 

ITA  means the Income Tax Act, R.S.C. 1985, c.1, as amended; 

"Liabilities" means any debts, obligations, sureties, positive or negative covenants or other 
liabilities directly or indirectly arising out of or resulting from the conduct or operation of the 
Business or the Property or ownership or interest therein; 

KSV has the meaning set out in the recitals hereof; 

Notice  has the meaning given in section 14.3 herein; 

Original Agreement

Parties  means the Receiver and the Purchaser; 

Permits  means all the authorizations, registrations, permits, certificates of approval, approvals, 
consents, commitments, rights or privileges issued, granted or required, if any, by any 
Governmental Authority in respect of the Purchased Assets; 

Permitted Encumbrances  means all those Encumbrances described in Schedule C  hereto; 

Person  means any individual, partnership, limited partnership, limited liability company, joint 
venture, syndicate, sole proprietorship, company or corporation with or without share capital, 
unincorporated association, trust, trustee, executor, administrator or other legal personal 
representative, Governmental Authority or other entity however designated or constituted; 

Project Rights and Documents
construction drawings, plans and specifications, budgets, schedules, manuals, promotional 
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and marketing materials, applications, books, records, studies, reports (including 
environmental, geotechnical and other reports), surveys, appraisals and other documents, in 
each case pertaining to the construction, development, ownership and operation of the Real 
Property or any part thereof;

Property recitals hereof; 

Purchase Price  has the meaning set out in section 4.1 herein; 

Purchased Assets  means all the right, title and interest, if any, of the Debtor in and to the 
following: 

(a) the Real Property;  

(b) the Buildings; 

(c) the Additional Assets; 

(d) the Assumed Contracts, but only to the extent transferable to the Purchaser or the 
 assignees;  

(e) the Project Rights and Documents in the possession or subject to the control of the 
Receiver, 
permitted assignees without any additional payment other than the Purchase Price; 
and 

(f) the benefit of any prepaid expenses, deposits or security with any Person (other 
than the benefit of any prepaid rent or purchaser deposits), public utility or 
Governmental Authority including but not limited to development charges, local 
improvement charges, community benefit charges, parkland cash in lieu, building 
permit fees and the like; 

Purchaser  Delton Acquisitions Inc., a corporation duly formed and validly subsisting 
under the laws of Province of Ontario; 

Real Property  has the meaning set out in the recitals hereof; 

Receiver  has the meaning set out in the recitals hereof; 

Receivership Order  has the meaning set out in the recitals hereof; 

Condition Date  meaning given in section 7.5 herein; 

Taxes  means all taxes, HST, land transfer taxes, charges, fees, levies, imposts and other 
assessments, including all income, sales, use, goods and services, harmonized, value added, 
capital, capital gains, alternative, net worth, transfer, profits, withholding, excise, real property and 
personal property taxes, and any related interest, fines and penalties, imposed by any 
Governmental Authority, and whether disputed or not; 
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Third Party 3.1(3) herein; and 

Transaction  means the transaction of purchase and sale contemplated by this Agreement. 

ARTICLE 2 
SCHEDULES 

2.1 Schedules. 

The following schedules are incorporated in and form part of this Agreement: 

Schedule Description 

Schedule A 
Schedule B 
Schedule C 
Schedule D 

Real Property 
Approval and Vesting Order 
Permitted Encumbrances  
Excluded Contracts 

ARTICLE 3 
AGREEMENT TO PURCHASE 

3.1 Purchase and Sale of Purchased Assets. 

(1) Subject to the terms and conditions of this Agreement, the Receiver hereby agrees to 
sell, assign, convey and transfer to the Purchaser, and the Purchaser hereby agrees to 
purchase and assume, 
and to the Purchased Assets, free and clear of all Encumbrances other than the Permitted 
Encumbrances. 

(2) Subject to the terms and conditions of this Agreement, the Purchaser agrees to assume, 
on the Closing Date, effective as of the Closing Time, and shall pay, discharge, honour, 
fulfill and perform, as the case may be and as and when due, from and after the Closing 
Date, the Assumed Liabilities. 

(3) The Purchaser shall be responsible for any Cure Costs in respect of any Assumed 
Contracts. 

(4) This Agreement or any document delivered in connection with this Agreement shall not 
constitute an assignment of any rights, benefits or remedies under any Project Rights 
and Documents or Contracts (collectively, the Assignable Assets ) that form part of 
the Purchased Assets and which are not assignable by the Receiver to the Purchaser 
without the required consent of the other party or parties thereto or a Governmental 
Authority (collectively, the Third Party ).  To the extent any such consent is required 
and not obtained by the Receiver prior to the Closing Date, then, to the extent permitted 
by Applicable Law: 

(a) the Receiver will, at the request, direction and sole cost of the Purchaser, acting 
reasonably, assist the Purchaser, in a timely manner and on a commercially 
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reasonable best-efforts basis, in applying for and obtaining all consents or approvals 
required under the Assignable Assets in a form satisfactory to the Receiver and the 
Purchaser, acting reasonably, and take such actions and do such things as may be 
reasonably and lawfully designed to attempt to provide the benefits of the 
Assignable Assets to the Purchaser, including holding those Assignable Assets in 
trust for the benefit of the Purchaser or acting as agent for the Purchaser pending 
such assignment; and 

(b) in the event that the Receiver receives funds with respect to those Assignable 
Assets, the Receiver will promptly pay over to the Purchaser all such funds 
collected by the Receiver, net of any outstanding costs provided in subsection (a) 
above.  

3.2 Excluded Assets. 

Notwithstanding anything else in this Agreement, the Purchased Assets shall not include 
the Excluded Assets. 

3.3 Excluded Liabilities. 

With the sole exception of the Assumed Liabilities, Permitted Encumbrances and Assumed 
Contracts (if any), the Purchaser is not assuming, and shall not be deemed to have assumed, any 
Liabilities of the Debtor, the Receiver or any other Person, whether known or unknown, fixed or 
contingent or otherwise, including any debts, obligations, sureties, positive or negative covenants 
or other liabilities directly or indirectly arising out of or resulting from the conduct or operation of 
the Business or the Property or the Debtor  ownership or interest therein or in connection with 
the Contracts, whether pursuant to this Agreement or as a result of the Transaction (collectively, 
the Excluded Liabilities ).  For greater certainty, the Excluded Liabilities shall include, but not 
be limited to, the following:

(a) except as otherwise agreed in this Agreement, all Taxes payable by the Debtor prior 
to the Closing Date; 

(b) except as otherwise agreed in this Agreement, all Taxes relating to any matters or 
assets other than the Purchased Assets; 

(c) any liability, obligation or commitment associated with the Accounts Payable or 
any employees of the Debtor; 

(d) except as otherwise agreed in this Agreement, any liability, obligation or 
commitment resulting from an Encumbrance that is not a Permitted Encumbrance; 

(e) any liability, obligation or commitment associated with any of the Excluded Assets; 
and 

(f) except as otherwise agreed in this Agreement, any liability, obligation or 
commitment in respect to Claims arising from or in relation to any facts, 
circumstances, events or occurrences existing or arising prior to the Closing Date. 
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ARTICLE 4 
PURCHASE PRICE AND SATISFACTION OF PURCHASE PRICE 

4.1 Purchase Price. 

The purchase price for the Purchased Assets shall be the aggregate of  
 Purchase Price

4.2 Deposits. 

(1) Deposits equal to the amount of  Deposits
and be deposited in the trust account of the Receiver, to be paid as follows: 

(a) within two (2) Business Days of the execution of this Agreement an amount equal 
to , representing the first portion of the Deposits shall be paid; 

(b) within two (2) Business Days of the waiver or satisfaction of the conditions set out 
in section 7.5 and section 7.6, an amount equal to , representing the 
second portion of the Deposits shall be paid; 

(c) upon the later of: (i) two (2) Business Days after the waiver or satisfaction of the 
condition set out in section 7.7; and (ii) thirty (30) days after the waiver or 
satisfaction of the conditions set out in section 7.5 and section 7.6, an amount equal 
to , representing the third portion of the Deposits shall be paid; and 

(d) on the Closing Date and prior to Closing, an amount equal to , 
representing the fourth portion of the Deposits shall be paid. 

(2) The Parties agree that the Receiver shall cause the Deposits to be placed in a non-interest 
bearing account and shall be credited to the Purchaser on the Closing Date. 

4.3 Satisfaction of Purchase Price. 

The Purchaser shall indefeasibly pay and satisfy the Purchase Price as follows: 

(a) the Deposits shall be applied against the Purchase Price; and 

(b) the remainder of the Purchase Price, being the net amount owing after deducting 
the Deposits, shall be paid by the Purchaser to the Receiver on Closing. 
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4.4 Allocation of Purchase Price. 

The Parties, acting reasonably and in good faith, covenant to use best efforts to agree to 
allocate the Purchase Price amongst the Purchased Assets in a mutually agreeable manner on or 
prior to the Closing Time, provided that failure of the Parties to agree upon an allocation shall not 
result in the termination of this Agreement but rather shall result in the nullity of the application 
of this section of the Agreement such that each Party shall be free to make its own reasonable 
allocation.   

4.5 Adjustment of Purchase Price. 

(1) The Purchase Price shall be adjusted as of the Closing Time in a manner and amount to 
be agreed upon by the Parties, acting reasonably, for any property Taxes (including 
interest thereon), utilities and any other items which are usually adjusted in purchase 
transactions involving assets similar to the Purchased Assets in the context of a 
receivership sale.  For greater certainty, and notwithstanding any provision to the 
contrary in this Agreement, the Purchaser shall be solely responsible for any and all 
property Taxes that are added to the tax roll on or after the Closing Date, regardless of 
the period to which such property Taxes apply.  The Receiver shall prepare a statement 
of adjustments and deliver same with all supporting documentation to the Purchaser for 
its approval by no later than three business days prior to the Closing Date.  If the amount 
of any adjustments required to be made pursuant to this Agreement cannot be reasonably 
determined by three business days prior to the Closing Date, then, and only then: (i) an 
estimate shall be agreed upon by the Parties as of the Closing Date based upon the best 
information available to the Parties at such time, each Party acting reasonably; and (ii) 
the Parties shall enter into an agreement on or prior to the Closing Date to readjust the 
adjustments within 60 days after the Closing Date, which readjustment shall serve as a 
final determination.  

(2) Other than as provided for in this section 4.5, there shall be no adjustments to the 
Purchase Price. 

ARTICLE 5 
TAXES 

5.1 Taxes. 

(1) The Purchaser is liable for and shall pay all land transfer tax, HST, other similar taxes 
and duties, fees in respect of the registration of the transfer, and other like charges 
properly payable by a purchaser upon and in connection with the sale, assignment and 
transfer of the Purchased Assets from the Receiver to the Purchaser.

(2) The Purchaser agrees to self-assess, be liable for and remit to the appropriate 
Governmental Entity all HST payable in connection with its purchase of the Real 
Property and Buildings, and to indemnify the Receiver for any amounts for which the 
Receiver may become liable as a result of any failure by the Purchaser to pay the HST 
payable in respect of the sale of the Real Property and Buildings under Part IX of the 
ETA. The Purchaser shall deliver, on or prior to Closing, its certificate in form 
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acceptable to the Receiver, certifying that the Purchaser shall be liable for, shall self 
assess and shall remit to the appropriate Governmental Entity all HST payable in 
respect of the sale of the Real Property and Buildings, and is purchasing the Real 
Property and Buildings as principal for its own account and is not being purchased by 
the Purchaser as an agent, trustee, or otherwise on behalf of or for another Person, and 

indemnity provided for in the first sentence of this Subsection (2). 

(3) If the Purchaser delivers the HST certificate and indemnity as set out in Subsection 5.1 
(2), then the Purchaser will not be required to pay to the Receiver, and the Receiver 
will not be required to collect from the Purchaser, HST in respect of the  Real Property 
and Buildings. If the Purchaser does not deliver the HST  certificate  and  indemnity  
as  set  out  in Subsection 5.1(2), then without limiting the generality of the foregoing 
in this paragraph, the Purchaser shall pay to the Receiver an amount equal to the HST 
payable on the Purchase Price allocated to the Real Property and Buildings on Closing.

(4) The indemnities in this Section 5.1 shall survive the Closing Date in perpetuity.

ARTICLE 6 
CLOSING ARRANGEMENTS 

6.1 Closing. 

Closing shall take place at the Closing Time on the Closing Date or at such other time as 
the Parties may agree in writing.  

6.2 Tender. 

Any tender of documents or money under this Agreement may be made upon the Parties 
or their respective lawyers, and money shall be tendered by wire transfer of immediately available 
funds to the account specified by the receiving Party. 

6.3 s Closing Deliverables. 

The Receiver covenants to execute, where applicable, and deliver the following to the 
Purchaser at Closing or on such other date as expressly provided herein: 

(1) a copy of the issued Approval and Vesting Order 
Certificate; 

(2) a statement of adjustments prepared in accordance with section 4.5 hereof; 

(3) an undertaking by the Receiver to readjust the adjustments set out in section 4.5 hereof; 

(4) an assignment and assumption agreement for all Project Rights and Documents and 
Assumed Contracts (to the extent assignable without any additional payment to any 
Person other than payment of the Purchase Price to the Receiver) relating to the period 
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from and after the Closing Date, and to the extent not assignable, an agreement by the 
Receiver to hold same in trust for the Purchaser; 

(5) a certificate from the Receiver, dated as of the Closing Date, certifying: 

(a) that, except as disclosed in the certificate, the Receiver has not been served with 
any notice of appeal with respect to the Approval and Vesting Order, or any notice 
of any application, motion or proceedings seeking to set aside or vary the Approval 
and Vesting Order or to enjoin, restrict or prohibit the Transaction;  

(b) that all representations, warranties and covenants of the Receiver contained in this 
Agreement are true as of the Closing Time, with the same effect as though made on 
and as of the Closing Time; and 

(c) the non-merger specified in section 14.2 and elsewhere herein; and 

(6) an acknowledgement, dated as of the Closing Date, that each of the conditions in section 
7.1 hereof has been fulfilled, performed or waived as of the Closing Time. 

6.4 Purchaser s Closing Deliverables. 

The Purchaser covenants to execute, where applicable, and deliver the following to the 
Receiver at Closing or on such other date as expressly provided herein: 

(1) the indefeasible payment and satisfaction in full of the Purchase Price according to 
section 4.3 hereof; 

(2) an undertaking by the Purchaser to readjust the adjustments set out in section 4.5 hereof; 

(3) an acknowledgement, dated as of the Closing Date, that each of the conditions in section 
7.3 hereof has been fulfilled, performed or waived as of the Closing Time; 

(4) an assignment and assumption agreement for all Project Rights and Documents and 
Assumed Contracts (to the extent assignable without any additional payment to any 
Person other than payment of the Purchase Price to the Receiver) relating to the period 
from and after the Closing Date, and to the extent not assignable, an agreement by the 
Receiver to hold same in trust for the Purchaser; 

(5) a certificate from the Purchaser, dated as of the Closing Date, certifying: 

(a) that all representations, warranties and covenants of the Purchaser contained in this 
Agreement are true as of the Closing Time, with the same effect as though made on 
and as of the Closing Time; and 

(b) the non-merger specified in section 14.2 and elsewhere herein; 

(6) if necessary, payment or evidence of payment of HST applicable to the Purchased 
Assets or, if applicable, appropriate tax exemption and indemnification certificates to 
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with respect to HST in accordance with 
Article 5 hereof; and 

(7) such further documentation relating to the completion of the Transaction as shall be 
otherwise referred to herein or required by the Receiver, acting reasonably, Applicable 
Law or any Government Authority.  

6.5 . 

Upon receipt of written confirmation from the Purchaser that all of the conditions contained 
in section 7.3 have been satisfied or waived by the Purchaser, and upon satisfaction or waiver by 
the Receiver of all of the conditions contained in section 7.1, the Receiver shall forthwith deliver 

Order, and shall file same with the Court. 

6.6 Electronic Registration. 

If electronic registration of documents at the applicable land registry office is mandatory 
on the Closing Date, or is optional and is requested by the Purchaser, the following terms shall
form part of this Agreement: 

(1) the Receiver and the Purchaser shall each authorize and instruct their respective legal 
counsel to enter into an escrow closing agreement in the form mandated by the Law 
Society of Ontario, subject to such reasonable amendments as such legal counsel or the 
circumstances of the Transaction may require, establishing the procedures and timing 
for completion of the Transaction (the Document Registration Agreement

(2) the delivery and exchange of documents and funds and the release thereof to the 
Receiver and the Purchaser, as the case may be: 

(a) shall not occur contemporaneously with the registration of the transfer; and 

(b) shall be governed by the Document Registration Agreement, pursuant to which the 
lawyer receiving the documents and/or funds will be required to hold the same in 
escrow and will not be entitled to release the same except in accordance with the 
provisions of the Document Registration Agreement. 

6.7 Registration Costs. 

The Purchaser shall bear all costs in registering any conveyances of title to the Purchased 
Assets to it and all costs of preparing any further assurances required to convey the Purchased 
Assets to it. The Purchaser shall register all such conveyances in accordance with the 
Document Registration Agreement. 
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ARTICLE 7 
CONDITIONS PRECEDENT TO CLOSING 

7.1 Conditions in Favour of the Receiver. 

The obligation of the Receiver to complete the Transaction is subject and conditional to 
the satisfaction of the following conditions on or before the Closing Date: 

(1) all the representations and warranties of the Purchaser contained in this Agreement shall 
be true and correct in all material respects on the Closing Date; 

(2) all the covenants of the Purchaser contained in this Agreement to be performed on or 
before the Closing Date shall have been duly performed by the Purchaser in all material 
respects; 

(3) the Purchaser shall have complied in all material respects with all the terms contained 
in this Agreement applicable to the Purchaser prior to the Closing Date; 

(4) there shall be no Claim, litigation or proceedings pending or threatened or order issued 
by a Governmental Authority against either of the Parties, or involving any of the 
Purchased Assets, for the purpose of enjoining, preventing or restraining the completion 
of the Transaction or otherwise claiming that such completion is improper; 

(5) the Court shall have issued the Approval and Vesting Order;  

(6) the closing of the transactions contemplated by the: (i) amended and restated agreement 
of purchase and sale between the Purchaser and KSV, in its capacity as the court-
appointed receiver of Stateview Homes (Nao Towns) Inc. dated October 19, 2023 and 
(ii) amended and restated agreement of purchase and sale between the Purchaser and 
KSV, in its capacity as the court-appointed receiver of Stateview Homes (Minu Towns) 
Inc. dated October 19, 2023; and 

(7) all conditions to the Financing shall have been satisfied and the Financing shall be 
available to the Purchaser for the Closing Time in accordance with the terms thereof.  

7.2 Conditions in Favour of Receiver Not Fulfilled. 

If any of the conditions contained in section 7.1 hereof is not fulfilled on or prior to the 
Closing Date and such non-fulfillment is not directly or indirectly as a result of any action or 
omission of the Receiver, then the Receiver may, at its sole discretion, and without limiting any 
rights or remedies available to it at law or in equity: 

(a) terminate this Agreement by notice to the Purchaser, in which event the Receiver 
shall be released from its obligations under this Agreement to complete the 
Transaction; or 

(b) waive compliance with any such condition without prejudice to the right of 
termination in respect of the non-fulfillment of any other condition.  
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7.3 Conditions in Favour of the Purchaser. 

The obligation of the Purchaser to complete the Transaction is subject and conditional to 
the satisfaction of the following conditions on or before the Closing Date: 

(a) all the representations and warranties of the Receiver contained in this Agreement 
shall be true and correct in all material respects on the Closing Date; 

(b) all the covenants of the Receiver under this Agreement to be performed on or before 
the Closing Date shall have been duly performed by the Receiver in all material 
respects; 

(c) the Receiver shall have complied in all material respects with all the terms 
contained in this Agreement applicable to the Receiver prior to the Closing Date;  

(d) there shall be no Claim, litigation or proceedings pending or threatened or order 
issued by a Governmental Authority against either of the Parties, or involving any 
of the Purchased Assets, for the purpose of enjoining, preventing or restraining the 
completion of the Transaction or otherwise claiming that such completion is 
improper; 

(e) the Court shall have issued the Approval and Vesting Order;  

(f) the closing of the transactions contemplated by the: (i) amended and restated 
agreement of purchase and sale between the Purchaser and KSV, in its capacity as 
the court-appointed receiver of Stateview Homes (Nao Towns) Inc. dated October 
19, 2023 and (ii) amended and restated agreement of purchase and sale between the 
Purchaser and KSV, in its capacity as the court-appointed receiver of Stateview 
Homes (Minu Towns) Inc. dated October 19, 2023; and 

(g) all conditions to the Financing shall have been satisfied and the Financing shall be 
available to the Purchaser for the Closing Time in accordance with the terms 
thereof.

7.4 Conditions in Favour of Purchaser Not Fulfilled. 

If any of the conditions contained in section 7.3 hereof is not fulfilled on or prior to the 
Closing Date and such non-fulfillment is not directly or indirectly as a result of any default of the 
Purchaser, then the Purchaser may, in its sole discretion: 

(a) terminate this Agreement by notice to the Receiver, in which event the Purchaser 
and the Receiver shall be released from their obligations under this Agreement to 
complete the Transaction; or 

(b) waive compliance with any such condition without prejudice to the right of 
termination in respect of the non-fulfillment of any other condition. 

7.5 . 



LEGAL*60545114.2 

16 

This Agreement is conditional for a period of 30 calendar days from the date of this 

e Receiver on or 

shall become null and void and the Deposits paid by the Purchaser shall be returned to the 
Purchaser in full without interest, setoff or deductions. This condition is included for the sole 
benefit of the Purchaser and may be waived at its option by notice in writing to the Receiver before 

7.6 Feasibility Condition. 

This Agreement is conditional for a period of 30 calendar days from the date of this 
Feasibility Condition Date

absolute discretion, as to the feasibility of the subject lands for such purposes as may be required 
by the Purchaser. Unless the Purchaser gives notice in writing delivered to the Receiver that the 
herein condition has been satisfied or waived on or before the Feasibility Condition Date, this 
Agreement shall become null and void and the Deposits paid by the Purchaser shall be returned to 
the Purchaser in full without interest, set off or deductions. This condition is included for the sole 
benefit of the Purchaser and may be waived at its sole option on or before the Feasibility Condition 
Date. 

7.7 Financing Condition. 

This Agreement is conditional until November 10, 2023 Financing Condition 
Date
Purchaser in its sole and absolute discretion Financing Unless the Purchaser gives notice 
in writing delivered to the Receiver on or before the Financing Condition Date that this condition 
is satisfied or waived, this Agreement shall become null and void and the Deposits paid by the 
Purchaser shall be returned to the Purchaser in full without interest, setoff or deductions. This 
condition is included for the sole benefit of the Purchaser and may be waived at its option by notice 
in writing to the Receiver prior to the Financing Condition Date.  

ARTICLE 8 
REPRESENTATIONS & WARRANTIES OF THE RECEIVER 

The Receiver represents and warrants to the Purchaser as follows, with the knowledge and 
expectation that the Purchaser is placing complete reliance thereon and, but for such 
representations and warranties, the Purchaser would not have entered into this Agreement: 

(1) subject to the granting of the Approval and Vesting Order, (i) the Receiver has all 
necessary power and authority to enter into this Agreement and to carry out its 
obligations hereunder; (ii) the execution and delivery of this Agreement and the 
consummation of the Transaction have been duly authorized by all necessary action on 
the part of the Receiver; and (iii) this Agreement is a valid and binding obligation of the 
Receiver enforceable in accordance with its terms; 
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(2) the Receiver has been duly appointed by the Court pursuant to the Receivership Order, 
with the full right, power and authority to enter into this Agreement, perform its 
obligations hereunder and convey the Purchased Assets; and 

(3) the Receiver is not a non-resident of Canada for the purposes of the ITA. 

ARTICLE 9 
REPRESENTATIONS & WARRANTIES OF THE PURCHASER 

The Purchaser represents and warrants to the Receiver as follows, with the knowledge and 
expectation that the Receiver is placing complete reliance thereon and, but for such representations 
and warranties, the Receiver would not have entered into this Agreement: 

(1) the Purchaser is a corporation duly formed and validly subsisting under the laws of the 
Province of Ontario; 

(2) the Purchaser has all necessary corporate power and authority to enter into this 
Agreement and to carry out its obligations hereunder.  Neither the execution of this 
Agreement nor the performance by the Purchaser of the Transaction will violate the 
Purchaser s constating documents, any agreement to which the Purchaser is bound, any 
judgment or order of a court of competent jurisdiction or any Government Authority, or 
any Applicable Law.  The execution and delivery of this Agreement and the 
consummation of the Transaction have been duly authorized by all necessary corporate 
action on the part of the Purchaser.  This Agreement is a valid and binding obligation 
of the Purchaser enforceable in accordance with its terms; 

(3) non-Canadian Investment Canada 
Act ICA non-Canadian Transaction is 
not a reviewable transaction under the ICA, or, if applicable, the Purchaser is a non-
Canadian for the purpose of the ICA and will within three (3) Business Days of the 
execution of this Agreement submit to Investment Canada a fully completed 
Application for Review with respect to the Transaction contemplated in this Agreement 
and will use its best efforts to obtain approval from Investment Canada prior to Closing; 

(4) the Purchaser is or will be at the time of Closing, an HST registrant under the Excise 
Tax Act (Canada); and 

(5) the Purchaser has not committed an act of bankruptcy, is not insolvent, has not proposed 
a compromise or arrangement to its creditors generally, has not had any application for 
a bankruptcy order filed against it, has not taken any proceeding and no proceeding has 
been taken to have a receiver appointed over any of its assets, has not had an 
encumbrancer take possession of any of its property and has not had any execution or 
distress become enforceable or levied against any of its property. 

ARTICLE 10 
COVENANTS 

10.1 Mutual Covenants. 
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Each of the Receiver and the Purchaser hereby covenants and agrees that, from the date 
hereof until Closing, each shall take all such actions as are necessary to have the Transaction 
approved in the Approval and Vesting Order on substantially the same terms and conditions as are 
contained in this Agreement, and to take all commercially reasonable actions as are within its 
power to control, and to use its commercially reasonable efforts to cause other actions to be taken 
which are not within its power to control, so as to ensure compliance with each of the conditions 
set forth in Article 7 hereof. 

10.2 Receiver Covenants. 

The Receiver hereby covenants and agrees that, from the date hereof until Closing, it shall 
take all such reasonable actions as are necessary to provide to the Purchaser all necessary 
information in respect of the Purchased Assets reasonably required to complete, if necessary, the 
applicable tax elections in accordance with section 5.1 hereof and to execute all necessary forms 
related thereto. 

10.3 Purchaser Covenants. 

The Purchaser hereby covenants and agrees that, from the date hereof until the Closing 
Date, it shall take all such actions as are necessary to provide to the Receiver all necessary 
information in respect of the Purchaser reasonably required to complete, if necessary, the 
applicable tax elections in accordance with section 5.1 hereof and to execute all necessary forms 
related thereto. 

ARTICLE 11 
POSSESSION AND ACCESS PRIOR TO CLOSING 

11.1 Possession of Purchased Assets.  

At the Closing Time, the Purchaser shall take possession of the Purchased Assets where 
situated.  In no event shall the Purchased Assets be sold, assigned, conveyed or transferred to the 
Purchaser until all the conditions set out in the Approval and Vesting Order have been satisfied or 
waived and the Purchaser has satisfied or the Receiver has waived all the delivery requirements 
outlined in section 7.1 hereof. 

11.2 Examination of Title and Access to the Purchased Assets. 

(1) The Purchaser acknowledges and agrees that it shall, at its own cost and expense 
(regardless of results), examine title to the Purchased Assets, and satisfy itself as to the 
state thereof, satisfy itself as to outstanding work orders affecting the Purchased Assets, 
satisfy itself as to the use of the Real Property and the Buildings being in accordance 
with applicable zoning requirements and satisfy itself that any and all buildings and 
structures on the Real Property, if any, may be insured to the satisfaction of the 
Purchaser.  The Purchaser further acknowledges that, notwithstanding any statutory 
provisions to the contrary, the Purchaser has no right to submit requisitions in regard to 
any outstanding work orders, deficiency notices or orders to comply issued by any 
Government Authorities. The Purchaser further acknowledges and agrees that it shall 
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not call upon the Receiver to produce any title deed, abstract of title, survey or other 
evidence of title s possession or control. 

(2) The Purchaser and its agents and representatives may have reasonable access to the Real 
Property and the Buildings during normal business hours in the Interim Period for the 
purpose of enabling the Purchaser, at its sole cost and expense (regardless of results), to 
conduct such non-destructive, non-invasive inspections of the Real Property and the 
Buildings as it deems appropriate.  The Purchaser agrees that such tests and inspections 
shall not include any tests or inspections by any Governmental Authority and 
specifically acknowledges and agrees that it shall not request or, through its actions, 
prompt or cause any tests or inspections to be made by any Governmental Authority.  
Such inspection may, if the Receiver so desires, be conducted in the presence of a 
representative of the Receiver. 

(3) The Purchaser covenants and agrees to repair or pay the costs to repair any damage 
occasioned during or resulting from the inspection of the Property conducted by the 
Purchaser or its authorized representatives, as outlined above, and to return the Property 
to substantially the condition same was in prior to such inspections.  The Purchaser 
covenants and agrees to indemnify and save the Receiver harmless from and against all 
losses, costs, claims, third party claims, damages, expenses (including actual legal costs) 
which the Receiver may suffer as a result of the inspection of the Property conducted 
by the Purchaser or its authorized representatives, as outlined above. 

11.3 Risk. 

(1) The Purchased Assets shall be and remain at the risk of the Receiver until Closing and 
at the risk of the Purchaser from and after Closing.   

(2) If, prior to Closing, the Purchased Assets are substantially physically damaged or 
destroyed by fire, casualty or otherwise, then, at its option, the Purchaser may decline 
to complete the Transaction.  Such option shall be exercised within 15 calendar days 
after notification to the Purchaser by the Receiver of the occurrence of such physical 
damage or destruction (or prior to the Closing Date if such occurrence takes place within 
15 calendar days of the Closing Date), and if exercised, this Agreement shall be 
terminated automatically and the Deposits paid by the Purchaser shall be returned to the 
Purchaser without interest, setoff or deduction forthwith.  If the Purchaser does not 
exercise such option, it shall complete the Transaction and shall be entitled to an 
assignment of any proceeds of insurance referable to such damage or destruction.  
Where any physical damage or destruction is not substantial, the Purchaser shall 
complete the Transaction and shall be entitled to an assignment of any proceeds of 
insurance referable to such physical damage or destruction.  For the purposes of this 
section, substantial physical damage or destruction shall be deemed to have occurred if 
the physical loss or damage to the Purchased Assets exceeds 15% of the total Purchase 
Price (inclusive of the Deposits).     

(3) If, prior to the Closing Date, all or a material part of the Real Property is expropriated 
or a notice of expropriation or intent to expropriate all or a material part of the Real 
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Property is issued by any Governmental Authority, the Receiver shall immediately 
advise the Purchaser thereof by Notice in writing.  The Purchaser shall, by Notice in 
writing given within three Business Days after the Purchaser receives Notice in writing 
from the Receiver of such expropriation, elect to either: (i) complete the Transaction 
contemplated herein in accordance with the terms hereof without reduction of the 
Purchase Price, and all compensation for expropriation shall be payable to the Purchaser 
and all right, title and interest of the Receiver or the Debtor to such amounts, if any, 
shall be assigned to the Purchaser on a without recourse basis; or (ii) terminate this 
Agreement and not complete the Transaction, in which case all rights and obligations 
of the Receiver and the Purchaser (except for those obligations which are expressly 
stated to survive the termination of this Agreement) shall terminate, and the Deposits 
paid by the Purchaser shall be returned to the Purchaser forthwith without interest, setoff 
or deduction. 

ARTICLE 12 
AS IS, WHERE IS 

12.1 Condition of the Purchased Assets. 

The Purchaser hereby acknowledges and agrees with and to be subject to the following: 

(a) it is responsible for conducting its own searches and investigations of the current 
state of the Purchased Assets and the current and past uses of the Purchased Assets; 

(b) the Receiver makes no representation or warranty of any kind that the present use 
or future intended use by the Purchaser of the Purchased Assets is or will be lawful 
or permitted; 

(c) it is satisfied with the Purchased Assets and all matters and things connected 
therewith or in any way related thereto; 

(d) it is relying entirely upon its own investigations and inspections in entering into this 
Agreement; 

(e) it is purchasing the Purchased Assets 
basis in accordance with the terms hereof, including, without limitation, 
outstanding work orders, deficiency notices, compliance requests, development fee, 
imposts, lot levies, sewer charges, zoning and building code violations and any 
outstanding requirements which have been or may be issued by any governmental 
authority having jurisdiction over the Purchased Assets; 

(f) it relies entirely on its own judgment, inspection and investigation of the Purchased 
Assets; 

(g) any documentation relating to the Property or the Purchased Assets obtained from 
the Receiver or from the Receiver
collected solely for the convenience of prospective purchasers and is not warranted 
to be complete or accurate and is not part of this Agreement; 
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(h) the Receiver shall have no liability for, or obligation with respect to, the value, state 
or condition of the Purchased Assets; 

(i) the Receiver has made no representations or warranties with respect to or in any 
way related to the Property or the Purchased Assets, including without limitation, 
the following: 

(i) the title, quality, quantity, marketability, zoning, fitness for any purpose, 
state, condition, encumbrances, description, present or future use, value, 
location or any other matter or thing whatsoever related to the Purchased 
Assets, either stated or implied; and 

(ii) the environmental state of the Real Property or the Buildings, the existence, 
nature, kind, state or identity of any Hazardous Materials on, under, or about 
the Real Property or the Buildings, the existence, state, nature, kind, 
identity, extent and effect of any administrative order, control order, stop 
order, compliance order or any other orders, proceedings or actions under 
the Environmental Protection Act (Ontario), or any other statute, regulation, 
rule or provision of law and the existence, state, nature, kind, identity, extent 
and effect of any liability to fulfill any obligation to compensate any third 
party for any costs incurred in connection with or damages suffered as a 
result of any discharge of any Hazardous Materials whether on, under or 
about the Real Property, the Buildings or elsewhere; and 

(j) if for any reason the Transaction is not consummated, the Purchaser agrees to 
promptly return to the Receiver any and all reports and other data pertaining to the 
Purchased Assets received from the Receiver. 

12.2 Encroachments. 

The Purchaser agrees that the Receiver shall not be responsible for any matters relating to 
encroachments on or to the Real Property, or encroachments of the Real Property onto adjoining 
lands, or to remove same, or for any matters relating to any applicable zoning regulations or by-
laws in existence now or in the future affecting the Real Property. 

12.3 Indemnification. 

The Purchaser shall indemnify and save harmless the Receiver and its directors, officers, 
Indemnitees

all liabilities, obligations, losses, damages, penalties, notices, judgments, suits, claims, demands, 
costs, expenses or disbursements of any kind or nature whatsoever which may be imposed on, 
incurred by or asserted against the Indemnitees or any of them arising out of or in connection with 
the operations of the Purchaser on the Purchased Assets or any order, notice, directive, or 
requirement under, or breaches, violations or non-compliance with any Environmental Laws after 
the Closing Date or as a result of the disposal, storage, release or threat of release or spill on or 
about the Property of any Hazardous Materials after the Closing Date. For the purposes of the 

Environmental Laws
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law and all federal, provincial, regional, municipal and local laws, rules, statutes, ordinances, 
regulations, guidelines, directives, notices and orders from time to time with respect to the 
discharge, generation, removal, storage or handling of any Hazardous Materials. The obligations 
of the Purchaser hereunder shall survive the Closing Date. 

12.4 Releases. 

The Purchaser agrees to release and discharge the Receiver and its directors, officers, employees, 
agents and representatives from every claim of any kind that the Purchaser may make, suffer, 
sustain or incur in regard to any Hazardous Materials relating to the Property. The Purchaser 
further agrees that the Purchaser will not, directly or indirectly, attempt to compel the Receiver to 
clean up or remove or pay for the cleanup or removal of any Hazardous Materials, remediate any 
condition or matter in, on, under or in the vicinity of the Property or seek an abatement in the 
Purchase Price or damages in connection with any Hazardous Materials. This provision shall not 
expire with, or be terminated or extinguished by or merged in the Closing of the Transaction of 
purchase and sale, contemplated by this Agreement, and shall survive the termination of this 
Agreement for any reason or cause whatsoever and the Closing of this Transaction. 

ARTICLE 13 
TERMINATION 

13.1 Termination of this Agreement. 

This Agreement may (or, in the case of section 13.1(7) below, shall) be validly terminated: 

(1) upon the mutual written agreement of the Parties; 

(2) pursuant to section 7.2 hereof by the Receiver; 

(3) pursuant to section 7.4 hereof by the Purchaser;  

(4) pursuant to section 11.3 hereof;  

(5) by either of the Parties, in writing to the other, if the Approval and Vesting Order is not 
issued by the Court on or before the later of (i) November 14, 2023 and (ii) the next 
available Court date, or such later date agreed to by the Parties, each in their sole 
discretion; 

(6) by either of the Parties, in writing to the other, if the Closing has not occurred before 
January 1, 2024, or such later date agreed to by the Parties, each in their sole discretion; 
or 

(7) automatically, should Closing have not occurred prior to the discharge of KSV as the 
Receiver, unless the Receiver  interest in this Agreement has been assigned prior to (or 
as part of) 
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13.2 Remedies for Breach of Agreement. 

If this Agreement is terminated as a result of any breach of a representation, warranty, 
covenant or obligation of the Receiver under this Agreement, then the Deposits paid by the 
Purchaser, without interest, setoff or deduction, shall be returned to the Purchaser forthwith (and, 
for greater certainty, and notwithstanding any other provision in this Agreement, this shall be the 

).  If this Agreement is 
terminated as a result of any breach of a representation, warranty, covenant or obligation of the 
Purchaser under this Agreement, then the Deposits paid by the Purchaser shall be forfeited to the 
Receiver as liquidated damages and not as a penalty, which Deposits the Parties agree is a genuine 
estimate of the liquidated damages that the Receiver would suffer in such circumstances (and, for 
greater certainty, and notwithstanding any other provision in this Agreement, this shall be the 
Receiver s sole right and remedy as a result of the Purchaser s breach).  

13.3 Termination If No Breach of Agreement. 

If this Agreement is terminated other than as a result of a breach of a representation, 
warranty, covenant or obligation of a Party, then: 

(1) all obligations of each of the Receiver and the Purchaser hereunder shall end completely, 
except those that survive the termination of this Agreement;  

(2) the Deposits paid by the Purchaser, without interest, setoff or deduction, shall be 
returned to the Purchaser forthwith; and 

(3) neither Party shall have any right to specific performance, to recover damages or 
expenses or to any other remedy (legal or equitable) or relief. 

ARTICLE 14 
GENERAL CONTRACT PROVISIONS 

14.1 Further Assurances. 

From time to time after Closing, each of the Parties shall execute and deliver such further 
documents and instruments and do such further acts and things as may be required to carry out the 
intent and purpose of this Agreement and which are not inconsistent with the terms hereof. 

14.2 Survival Following Completion. 

Notwithstanding any other provision of this Agreement, section 3.1(4), section 4.5, article 
8, article 9, section 13.2 and section 13.3 shall survive the termination of this Agreement and the 
completion of the Transaction, provided, however, that upon the discharge of KSV as the Receiver, 
the  obligations by reason of this Agreement shall end completely and it shall have no 
further or continuing obligations by reason thereof. 
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14.3 Notice. 

All notices, requests, demands, waivers, consents, agreements, approvals, communications 
or other writings required or permitted to be given hereunder or for the purposes hereof (each, a 
Notice ) shall be in writing and be sufficiently given if personally delivered, sent by prepaid 

registered mail or transmitted by email, addressed to the Party to whom it is given, as follows: 

(a) to the Receiver: 

KSV Restructuring Inc. 
220 Bay Street, 14th Floor 
PO Box 20 
Toronto, ON  M5J 2W4 
Attention:  Noah Goldstein / Murtaza Tallat 
Email:   ngoldstein@ksvadvisory.com / mtallat@ksvadvisory.com

s counsel to: 

Cassels Brock & Blackwell LLP
Suite 3200, Bay Adelaide Centre  North Tower 
40 Temperance Street 
Toronto, Ontario M5H 0B4 
Attention: Ryan Jacobs / Joseph Bellissimo / Jonathan Freeman 
Email: rjacobs@cassels.com / jbellissimo@cassels.com / jfreeman@cassels.com

(b) to the Purchaser: 

Delton Acquisitions Inc. 
238 Wellington Street East, Suite 100 
Aurora, On, L4G 1J5 
Attention: James Circosta 
Email:  james.circosta@camcos.ca 

s counsel to: 
Fogler Rubinoff LLP 
77 King Street West, Suite 3000 P.O. Box 95 
TD Centre North Tower 
Attention: Shirley Bai 
Email:  sbai@foglers.com 

or such other address of which Notice has been given.  Any Notice mailed as aforesaid will be 
deemed to have been given and received on the third Business Day following the date of its 
mailing.  Any Notice personally delivered will be deemed to have been given and received on the 
day it is personally delivered, provided that if such day is not a Business Day, the Notice will be 
deemed to have been given and received on the Business Day next following such day.  Any Notice 
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transmitted by email will be deemed given and received on the first Business Day after its 
transmission. 

If a Notice is mailed and regular mail service is interrupted by strike or other irregularity 
on or before the fourth Business Day after the mailing thereof, such Notice will be deemed to have 
not been received unless otherwise personally delivered or transmitted by email. 

14.4 Waiver. 

No Party will be deemed or taken to have waived any provision of this Agreement unless 
such waiver is in writing and such waiver will be limited to the circumstance set forth in such 
written waiver.

14.5 Consent. 

Whenever a provision of this Agreement requires an approval or consent and such approval 
or consent is not delivered within the applicable time limit or the requirement for such consent is 
not required pursuant to the terms of the Approval and Vesting Order, then, unless otherwise 
specified, the Party whose consent or approval is required shall be conclusively deemed to have 
withheld its approval or consent. 

14.6 Governing Law. 

This Agreement will be governed by and construed in accordance with the laws of the 
Province of Ontario and the laws of Canada applicable therein.  The Parties irrevocably attorn to 
the jurisdiction of the Court.  The Parties consent to the exclusive jurisdiction and venue of the 
Court for the resolution of any disputes between them, regardless of whether or not such disputes 
arose under this Agreement. 

14.7 Entire Agreement. 

This Agreement constitutes the entire agreement between the Parties and supersedes all 
prior agreements and understandings between the Parties.  There are not and will not be any verbal 
statements, representations, warranties, undertakings or agreements between the Parties.  This 
Agreement may not be amended or modified in any respect except by written instrument signed 
by the Parties.  The recitals herein are true and accurate, both in substance and in fact. 

14.8 Time of the Essence. 

Time will be of the essence, provided that if the Parties establish a new time for the 
performance of an obligation, time will again be of the essence of the new time established. 

14.9 Time Periods. 

Unless otherwise specified, time periods within or following which any payment is to be 
made or act is to be done shall be calculated by excluding the day on which the period commences 
and including the day on which the period ends and by extending the period to the next Business 
Day following if the last day of the period is not a Business Day. 
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14.10 Assignment.  

This Agreement will enure to the benefit of and be binding on the Parties and their 
respective heirs, executors, legal and personal administrators, successors and permitted assigns. 
The Purchaser may not . Up 
until the granting of the Approval and Vesting Order, the Purchaser shall have the right to direct 
that title to the Purchased Assets be taken in the name of another person, entity, joint venture, 
partnership or corporation (presently in existence or to be incorporated) provided that the assignee 
shall, in writing, agree to assume and be bound by the terms and conditions of this Agreement (the 
Assumption Agreement ) and a copy of such Assumption Agreement is delivered to the 

Receiver forthwith after having been entered into, in which case the Purchaser shall nonetheless 
not be released from any and all further obligations and liabilities hereunder. Any assignee that 
has executed an Assumption Agreement which has been provided to the Receiver shall also have 
the right to direct that title to the Purchased Assets be taken in the name of another person, entity, 
joint venture, partnership or corporation (presently in existence or to be incorporated) provided 
that such further assignee executes an Assumption Agreement and a copy of such Assumption 
Agreement is delivered to the Receiver forthwith after having been entered into, in which case the 
Purchaser shall nonetheless not be released from any and all further obligations and liabilities 
hereunder. In the event the Purchaser assigns this Agreement (with the Recei
approval), the Receiver covenants and agrees to deliver a full and final release and discharge in 
favour of the Purchaser other than in respect of the Deposits upon the Purchaser's delivery of an 
executed Assumption Agreement. 

14.11 Expenses. 

Except as otherwise set out in this Agreement, all costs and expenses (including, without 
limitation, the fees and disbursements of legal counsel) incurred in connection with this Agreement 
and the Transaction contemplated hereby shall be paid by the Party incurring such costs and 
expenses. 

14.12 Severability. 

If any portion of this Agreement is prohibited in whole or in part in any jurisdiction, such 
portion shall, as to such jurisdiction, be ineffective to the extent of such prohibition without 
invalidating the remaining portions of this Agreement and shall, as to such jurisdiction, be deemed 
to be severed from this Agreement to the extent of such prohibition. 

14.13 No Strict Construction. 

The language used in this Agreement is the language chosen by the Parties to express their 
mutual intent, and no rule of strict construction shall be applied against any Party. 

14.14 Cumulative Remedies. 

Unless otherwise expressly stated in this Agreement, no remedy conferred upon or reserved 
to one or both of the Parties is intended to be exclusive of any other remedy, but each remedy shall 
be cumulative and in addition to every other remedy conferred upon or reserved hereunder, 
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whether such remedy shall be existing or hereafter existing, and whether such remedy shall become 
available under common law, equity or statute. 

14.15 Currency. 

All references to dollar amounts contained in this Agreement shall be deemed to refer to 
lawful currency of Canada.

14.16 s Capacity. 

It is acknowledged by the Purchaser that KSV is entering into this Agreement solely in its 
capacity as the Receiver and that KSV shall have absolutely no personal or corporate liability 
under or as a result of this Agreement in any respect. 

14.17 Planning Act. 

This Agreement is to be effective only if the provisions of the Planning Act, R.S.O. 1990, 
c. P.13, as amended, are complied with. 

14.18 No Third Party Beneficiaries. 

This Agreement shall not confer any rights or remedies upon any Person other than the 
Parties and their respective successors and permitted assigns, nothing in this Agreement shall be 
construed to create any rights or obligations except amongst the Parties and no other person or 
entity shall be regarded as a third party beneficiary of this Agreement. 

14.19 Number and Gender. 

Unless the context requires otherwise, words importing the singular include the plural and 
vice versa and words importing gender include all genders.  Where the word  or 

 is us including ( . 

14.20 Counterparts. 

This Agreement may be executed in counterparts and by facsimile or PDF, each of which 
when so executed shall be deemed to be an original and such counterparts together shall constitute 
one and the same instrument. 

14.21 Non-Registration. 

The Purchaser hereby covenants and agrees not to register this Agreement or notice of this 
Agreement or a caution, certificate of pending litigation, or any other document, instrument or 
Court order or judgement providing evidence of this Agreement against title to the Real Property. 
Should the Purchaser be in default of its obligations under this Section, the Receiver may (as agent 
and attorney of the Purchaser) cause the removal of such notice of this Agreement, caution, 
certificate of pending litigation or other document providing evidence of this Agreement or any 
assignment of this Agreement from the title to the Real Property. The Purchaser irrevocably 
nominates, constitutes and appoints the Receiver as its agent and attorney in fact and in law to 
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cause the removal of such notice of this Agreement, any caution, certificate of pending litigation 
or any other document or instrument whatsoever from title to the Real Property. The Purchaser 
acknowledges and agrees that the Receiver may rely on the terms of this Section 14.21 as a full 
estoppel to any proceeding, suit, claim, motion or other action brought by the Purchaser in order 
to obtain and attempt to register against the title to the Real Property any of the items set out in 
this Section 14.21. 

[SIGNATURE PAGE FOLLOWS.] 
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IN WITNESS WHEREOF the Receiver has duly executed this Agreement as of the date first 

above written. 

 

  KSV RESTRUCTURING INC., solely in its 

capacity as the Court-appointed receiver and manager 

of the Property and not in its personal capacity or in 

any other capacity 

 

Per:  

 Name:  

 Title:    

 

 

 

ACCEPTED by the Purchaser this 19th day of October, 2023 

 

  
Delton Acquisitions Inc. 

 

Per:   
 Name: James Circosta 

 Authorized Signing Officer 

 

 

Noah Goldstein
Managing Director
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SCHEDULE A (APS) 

Stateview Homes (High Crown Estates) Inc.

PIN 03372-1040 (LT)

BLOCK 2, PLAN 65M4757; SUBJECT TO AN EASEMENT AS IN YR3467268; SUBJECT 
TO AN EASEMENT IN GROSS AS IN YR3502108; TOWNSHIP OF KING
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Court File No. CV-23-00698576-00CL

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST    

THE HONOURABLE 

JUSTICE  

) 

) 

) 

DAY, THE 

DAY OF           , 2023

BETWEEN: 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

Applicants 

- and -  

STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) 
INC., STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS 

CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 

Respondents 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

APPROVAL AND VESTING ORDER 

THIS MOTION, made by KSV Restructuring Inc., in its capacity as the Court-appointed 

receiver and manager Receiver  the assets, 

undertakings and properties of Stateview Homes (High Crown Estates) Inc. Debtor , for an 

order, inter alia Transaction
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of purchase and sale between the Receiver, as vendor, and Delton Acquisitions Inc. (the 

Purchaser chaser, dated August <*>, 2023 ( Sale Agreement

Purchaser the Purchased Assets 

(as defined in the Sale Agreement), was heard this day. 

ON READING the <*> Report dated <*>, 2023 and appendices thereto, and 

on hearing the submissions of counsel for the Receiver and such other counsel as were present, no 

one appearing for any other person on the service list, although properly served as appears from 

the affidavit of <*> sworn <*>, 2023, filed, 

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

and the execution of the Sale Agreement 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. 

2. THIS COURT ORDERS AND DECLARES 

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

"Receiver's Certificate"), all of the Purchased Assets described in the Sale Agreement, including, 

without limitation, all of the Debtor's right, title and interest in and to the real property listed on 

Schedule B  hereto Real Property , shall vest absolutely in the Purchaser, free and clear 

of and from any and all security interests (whether contractual, statutory, or otherwise), hypothecs, 

mortgages, trusts or deemed trusts (whether contractual, statutory, or otherwise), liens, executions, 

levies, charges, or other financial or monetary claims, whether or not they have attached or been 
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perfected, registered or filed and whether secured, unsecured or otherwise (collectively, the 

"Claims") including, without limiting the generality of the foregoing: (i) any encumbrances or 

charges created by the Order of The Honourable Justice Steele made on May 2, 2023; (ii) all 

charges, security interests or claims evidenced by registrations pursuant to the Personal Property 

Security Act (Ontario) or any other personal property registry system; and (iii) those Claims listed 

on Schedule C  hereto (all of which are collectively referred to as the "Encumbrances", which 

term shall not include the permitted encumbrances, easements and restrictive covenants listed on 

Schedule D ) and, for greater certainty, this Court orders that all of the Encumbrances affecting 

or relating to the Purchased Assets are hereby expunged and discharged as against the Purchased 

Assets. 

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

appropriate Land Titles Division 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 the Purchaser as the owner of the subject Real Property identified in  hereto 

in fee simple, and is hereby directed to delete and expunge from title to the Real Property all of 

the Claims listed in  hereto. 

4. 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 
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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.   

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

6. 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 Debtor and any 

bankruptcy order issued pursuant to any such applications; and 

(c) any assignment in bankruptcy made in respect of the Debtor, 

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 Debtor and shall not be void or 

voidable by creditors of any of the Debtor, 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.  

7. 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 
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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. 

8. THIS COURT ORDERS that this O

without the need for entry and filing. 

____________________________________ 
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(AVO)  Form of 

Court File No. CV-23-00698576-00CL

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST    

BETWEEN 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

Applicants 

- and -  

STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) 
INC., STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS 

CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 

Respondents 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

WHEREAS pursuant to an Order of The Honourable Justice Steele of the Ontario Superior Court 

Court made on May 2, 2023, KSV Restructuring Inc. was 

appointed as receiver and manager Receiver  the 

assets, undertakings and properties of Stateview Homes (High Crown Estates) Inc. Debtor . 

AND WHEREAS pursuant to an Order of the Court dated <*>, 2023, the Court approved the 

agreement of purchase and sale between the Receiver, as vendor, and Delton Acquisitions Inc. (the 
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Purchaser August <*>, 2023 Sale Agreement

the vesting in the Purchaser of the Purchased Assets (as defined in the Sale Agreement), 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 Sale Agreement have 

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

completed to the satisfaction of the Receiver. 

AND WHEREAS unless otherwise indicated herein, terms with initial capitals have the meanings 

set out in the Sale Agreement. 

NOW THEREFORE THE RECEIVER CERTIFIES the following: 

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

Assets payable on the closing date pursuant to the Sale Agreement; 

2. The conditions to closing as set out in the Sale Agreement have been satisfied or waived 

by the Receiver and the Purchaser; 

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]. 
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KSV RESTRUCTURING INC., solely in its 
capacity as the Court-appointed receiver and 
manager of the Debtor, and not in its personal 
capacity or in any other capacity

Per: 

Name: 

Title:  
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 (AVO)  Real Property 

TO BE INSERTED
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S  (AVO)  Instruments to Be Deleted from Title  

TO BE INSERTED 
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 (AVO)  Permitted Encumbrances 

TO BE INSERTED
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IN THE MATTER OF THE RECEIVERSHIP OF STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) INC., 
STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 

ONTARIO
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

PROCEEDING COMMENCED AT TORONTO 

APPROVAL AND VESTING ORDER 

CASSELS BROCK & BLACKWELL LLP 
Suite 3200, Bay Adelaide Centre  North Tower 
40 Temperance St. 
Toronto, ON   M5H 0B4 

Ryan Jacobs LSO#: 59510J 
Tel: 416.860.6465 
rjacobs@cassels.com 

Joseph Bellissimo LSO#: 46555R 
Tel: 416.860.6572 
jbellissimo@cassels.com 

Alec Hoy LSO#: 85489K 
Tel: 416.860.2976 
ahoy@cassels.com 

Lawyers for the Receiver (NAO Phase 1, Minu, On the Mark, High 
Crown and Taurasi Holdings Receiverships) 
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SCHEDULE C (APS) 

1. Instrument No. A20842A is By-law No. 1144 registered July 23, 1958 amending By-law 
929 by the Township of King regarding the designation of subdivision control.  

2. Instrument No. B33674B is By-law No. 1509 registered April 14, 1967, being a by-law to 
amend By-Law No. 929 by the Municipality of the Township of King regarding the 
designation of subdivision control. 

3. Instrument No. YR3319404 is a Notice of No Pre-Sales Agreement registered September 
28, 2021 from High Crown to The Corporation of the Township of King.  

4. Instrument No. YR3467268 is a Transfer of Easement registered on August 19, 2022 from 
High Crown 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, piping, meters, 
attachments, apparatus, appliances, markers, fixtures, works and other equipment.  

5. Instrument No. 65M4757 is a Plan of Subdivision registered on October 24, 2022.  

6. Instrument No. YR3490173 is a Notice of Subdivision Agreement registered October 25, 
2022 between The Corporation of the Township of King and High Crown  

7. Instrument No. YR3490343 is a Postponement registered October 25, 2022 from Enbridge 
Gas Inc. in favour of the Corporation of the Township of King postponing Instrument No. 
YR3467268 to the Notice of Subdivision Agreement under Instrument No. YR3490173. 

8. Instrument No. YR3500632 is a Notice of Site Plan Development Agreement dated 
September 20, 2022 and registered on November 23, 2022 between The Corporation of the 
Township of King and High Crown  

9. Instrument No. YR3502108 is a Transfer of Easement registered on November 28, 2022 
from High Crown in favour of Hydro One Networks Inc. to erect, maintain, operate, repair, 
replace, relocate, upgrade, reconstruct and remove at any time and from time to time, an 
electrical transmission line or lines and communication line or lines consisting of poles and 
anchors with all necessary guys, braces, wires, cables, padmount equipment, if necessary, 
underground cable and associated material and equipment. 
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All home buyer agreements of purchase and sale shall be Excluded Contracts. 
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AMENDED AND RESTATED AGREEMENT OF PURCHASE AND SALE 

BETWEEN 

KSV RESTRUCTURING INC., 
solely in its capacity as Court-appointed receiver and manager and 
not it in its personal or capacity of the real property legally 

undertakings and property, both real and personal of Stateview 
Homes (NAO Towns) Inc., which is located at or related to or used 
in connection with or arising from or out of the real property 

- and - 

Delton Acquisitions Inc. 

Dated: October 19th, 2023 
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AMENDED AND RESTATED AGREEMENT OF PURCHASE AND SALE 

THIS AGREEMENT made this 19th day of October, 2023. 

BETWEEN: 

KSV RESTRUCTURING INC., 
solely in its capacity as Court-appointed receiver and manager and 

Receiver

Real Property
property, both real and personal of Stateview Homes (NAO 

Debtor , which is located at or related to or 
used in connection with or arising from or out of the Real 
Property (together with the Property

- and - 

Delton Acquisitions Inc. 

Purchaser ) 

WHEREAS pursuant to an order of The Honourable Justice Steele of the Ontario Superior 
Court of Justice (Commercial List) (the Court ) made on May 2, 2023 (the Receivership 
Order ), KSV Restructuring Inc. KSV  was appointed as the Receiver, without security, of the 
Property; 

AND WHEREAS pursuant to an order of The Honourable Justice Penny of the Court 
made on June 5, 2023 Sale Process Order , the Court approved the Sale Process (as defined 
in the Sale Process Order) to be conducted by the Receiver;  

AND WHEREAS the Purchaser wishes to purchase and the Receiver wishes to sell the 
Purchased Assets (as defined herein) upon the terms and subject to the conditions set out herein; 

AND WHEREAS the Parties (as defined herein) entered into an agreement of purchase 
Original Agreement

the purchase and sale of the Purchased Assets (as defined herein); 

AND WHEREAS the Parties have agreed to amend and restate the Original Agreement 
on the terms provided herein; 

NOW THEREFORE, in consideration of the promises, mutual covenants and agreements 
contained in this Agreement (as defined herein), and for other good and valuable consideration, 
the receipt and sufficiency of which are each hereby acknowledged by the Parties, the Parties agree 
as follows: 
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ARTICLE 1 
DEFINED TERMS 

1.1 Definitions. 

In this Agreement: 

Accounts Payable  means all amounts relating to the Business or the Property owing to any 
Person in connection with the purchase of goods or services in the ordinary course of business; 

Agreement  means this agreement of purchase and sale, including all schedules and all 
amendments or restatements, as permitted, and references to article , section  or schedule
mean the specified article, section of, or schedule to this Agreement and the expressions , 
herein , hereto , hereunder , hereby  and similar expressions refer to this Agreement and not 

to any particular section or other portion of this Agreement; 

Applicable Law  means, with respect to any Person, property, transaction, event or other matter, 
all applicable laws, statutes, regulations, rules, by-laws, ordinances, protocols, regulatory policies, 
codes, guidelines, official directives, orders, rulings, judgments and decrees of any Governmental 
Authority; 

Approval and Vesting Order  means the approval and vesting order issued by the Court 
approving this Agreement and the Transaction contemplated by this Agreement and conveying to 
the Purchaser the Purchased Assets free and clear of all Encumbrances, other than the Permitted 
Encumbrances, and which order shall be in a substantially in the form substantively attached as 
Schedule B hereto, subject to amendments acceptable to the Receiver and the Purchaser, each 
acting reasonably; 

Assignable Assets  has the meaning given in section 3.1(4) herein; 

Assumed Contracts
absolute discretion elected to assume by notice in writing to the Receiver no later than ten (10) 
Business Days prior to the hearing of the motion for the Approval and Vesting Order; 

Assumed Liabilities  means all Liabilities which relate to the Purchased Assets and the 
Contracts, in each case solely in respect of the period from and after the Closing Time and not 
relating to any obligation, default accrued or existing prior to or as a consequence of Closing, other 
than Excluded Liabilities; 

Business  means the business of the Debtor; 

Business Day  means a day on which banks are open for business in the City of Toronto but does 
not include a Saturday, Sunday or statutory holiday in the Province of Ontario; 

Claims  means any and all claims, demands, complaints, grievances, actions, applications, suits, 
causes of action, orders, charges, indictments, prosecutions or other similar processes, assessments 
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or reassessments, judgments, debts, liabilities, expenses, costs, damages or losses, contingent or 
otherwise, whether liquidated or unliquidated, matured or unmatured, disputed or undisputed, 
contractual, legal or equitable, including loss of value, professional fees, including solicitor and 
client costs and disbursements, and all costs incurred in investigating or pursuing any of the 
foregoing or any proceeding relating to any of the foregoing, related to the Property or the Debtor, 
and Claim  means any one of them; 

Closing  means the successful completion of the Transaction; 

Closing Date  means December 1, 2023, or, if the parties agree, such other date as agreed in 
writing by the Parties; 

Closing Time  means 5:00 p.m. (Toronto time) on the Closing Date or such other time as agreed 
in writing by the Parties; 

Contracts  means all of the contracts, licences, leases, agreements, obligations, promises, 
undertakings, understandings, arrangements, documents, commitments, entitlements and 
engagements to which the Debtor is a party, other than the Excluded Contracts;  

Cost Sharing Agreement Condition has the meaning given in section 7.8 herein; 

Court has the meaning set out in the recitals hereof; 

"Cure Costs" means the amount of all monetary defaults, if any, existing in respect of any 
Assumed Contracts that are required to be paid in order to obtain the consent necessary to permit 
the assignment of such Assumed Contract; 

Deposits 4.2 herein; 

Document Registration Agreement  meaning given in section 6.6(2) herein; 

Encumbrances  means all liens, charges, security interests, pledges, leases, offers to lease, title 
retention agreements, mortgages, restrictions on use, development or similar agreements, 
easements, rights-of-way, title defects, options or adverse claims or encumbrances of any kind or 
character whatsoever; 

Environmental Claims  meaning given in section 12.3 herein; 

ETA  means the Excise Tax Act, R.S.C. 1985, c. E-15, as amended; 

Excluded Assets  means all assets, undertakings and properties other than the Purchased Assets, 
which Excluded Assets includes the following: 

(a) the Debtor

(b) the Debtor s accounts receivable, including any insurance refunds and all HST 
refunds or other tax receivables; 

(c) the Excluded Contracts; 
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(d) original tax records and books and records pertaining thereto, 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;  

(e) the benefit of any prepaid rent or purchaser deposits; and 

(f) the benefit of any refundable Taxes payable or paid by the Debtor or paid by the 
Receiver 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 Receiver to any refund, rebate, or credit of Taxes for 
the period prior to the Closing Date (save and except the benefit of any prepaid 
development charges, local improvement charges, community benefit charges, 
parkland cash in lieu, building permit fees and the like, which form part of the 
Purchased Assets);  

Excluded Contracts means all Contracts other than the Assumed Contracts, and without 
limiting the generality of the foregoing includes those Contracts described in Schedule  hereto; 

Excluded Liabilities  has the meaning given in section 3.3 herein; 

Feasibility Condition Date 7.6 herein; 

Financing 7.7 herein; 

Financing Condition Date  has the meaning given in section 7.7 herein; 

Governmental Authority  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, republic, territory, state or other geographic or political subdivision thereof, including, 
without limitation, any municipality in which the Real Property is located; or (b) exercising, or 
entitled or purporting to exercise any administrative, executive, judicial, legislative, policy, 
regulatory or taxing authority or power, and Governmental Authority  means any one of them; 

Hazardous Materials
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 

contaminants dangerous substances hazardous 
materials hazardous substances hazardous wastes industrial wastes liquid 
wastes pollutants toxic substances
federal, provincial and/or municipal legislation, regulations, orders and/or ordinances relating to 
environmental, health and/or safety matters and, not to limit the generality of the foregoing, 
includes asbestos, urea formaldehyde foam insulation and mono or poly-chlorinated biphenyl 
wastes; 
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HST  means harmonized sales tax imposed under Part IX of the ETA; 

ICA as the meaning given in section ARTICLE 9(1) herein; 

Indemnitees  meaning given in section 12.3 herein; 

Interim Period  means the period from and including the date that this Agreement is executed 
by the Parties to and including the Closing Date; 

ITA  means the Income Tax Act, R.S.C. 1985, c.1, as amended; 

Liabilities
liabilities directly or indirectly arising out of or resulting from the conduct or operation of the 
Business or the Property or ownership or interest therein; 

KSV has the meaning set out in the recitals hereof; 

NAO Phase II Lands 7.8 herein; 

Notice  has the meaning given in section 14.3 herein; 

Original Agreement

Parties  means the Receiver and the Purchaser; 

Permits  means all the authorizations, registrations, permits, certificates of approval, approvals, 
consents, commitments, rights or privileges issued, granted or required, if any, by any 
Governmental Authority in respect of the Purchased Assets; 

Permitted Encumbrances  means all those Encumbrances described in Schedule C  hereto; 

Person  means any individual, partnership, limited partnership, limited liability company, joint 
venture, syndicate, sole proprietorship, company or corporation with or without share capital, 
unincorporated association, trust, trustee, executor, administrator or other legal personal 
representative, Governmental Authority or other entity however designated or constituted; 

Project Rights and Documents nd all architectural, engineering and 
construction drawings, plans and specifications, budgets, schedules, manuals, promotional 
and marketing materials, applications, books, records, studies, reports (including 
environmental, geotechnical and other reports), surveys, appraisals and other documents, in 
each case pertaining to the construction, development, ownership and operation of the Real 
Property or any part thereof;

Property recitals hereof; 

Purchase Price  has the meaning set out in section 4.1 herein; 

Purchased Assets  means all the right, title and interest, if any, of the Debtor in and to the 
following: 
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(a) the Real Property;  

(b) the Assumed Contracts, but only to the extent transferable to the Purchaser or the 
 permitted assignees;  

(c) the Project Rights and Documents in the possession or subject to the control 
of the Receiver, but only to the extent transferable to the Purchaser or the 

 permitted assignees without any additional payment other than the 
Purchase Price; and 

(d) the benefit of any prepaid expenses, deposits or security with any Person (other 
than the benefit of any prepaid rent or purchaser deposits), public utility or 
Governmental Authority including but not limited to development charges, local 
improvement charges, community benefit charges, parkland cash in lieu, building 
permit fees and the like; 

Purchaser  Delton Acquisitions Inc., a corporation duly formed and validly subsisting 
under the laws of Province of Ontario; 

Real Property  has the meaning set out in the recitals hereof; 

Receiver  has the meaning set out in the recitals hereof; 

Receivership Order  has the meaning set out in the recitals hereof; 

 the meaning given in section 7.5 herein; 

Taxes  means all taxes, HST, land transfer taxes, charges, fees, levies, imposts and other 
assessments, including all income, sales, use, goods and services, harmonized, value added, 
capital, capital gains, alternative, net worth, transfer, profits, withholding, excise, real property and 
personal property taxes, and any related interest, fines and penalties, imposed by any 
Governmental Authority, and whether disputed or not; 

Third Party 3.1(3) herein; and 

Transaction  means the transaction of purchase and sale contemplated by this Agreement. 

ARTICLE 2 
SCHEDULES 

2.1 Schedules. 

The following schedules are incorporated in and form part of this Agreement: 

Schedule Description 

Schedule A 
Schedule B 

Real Property 
Approval and Vesting Order 
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Schedule C 
Schedule D 

Permitted Encumbrances  
Excluded Contracts 

ARTICLE 3 
AGREEMENT TO PURCHASE 

3.1 Purchase and Sale of Purchased Assets. 

(1) Subject to the terms and conditions of this Agreement, the Receiver hereby agrees to 
sell, assign, convey and transfer to the Purchaser, and the Purchaser hereby agrees to 
purchase and assume, 
and to the Purchased Assets, free and clear of all Encumbrances other than the Permitted 
Encumbrances. 

(2) Subject to the terms and conditions of this Agreement, the Purchaser agrees to assume, 
on the Closing Date, effective as of the Closing Time, and shall pay, discharge, honour, 
fulfill and perform, as the case may be and as and when due, from and after the Closing 
Date, the Assumed Liabilities. 

(3) The Purchaser shall be responsible for any Cure Costs in respect of any Assumed 
Contracts. 

(4) This Agreement or any document delivered in connection with this Agreement shall not 
constitute an assignment of any rights, benefits or remedies under any Project Rights 
and Documents or Contracts (collectively, the Assignable Assets ) that form part of 
the Purchased Assets and which are not assignable by the Receiver to the Purchaser 
without the required consent of the other party or parties thereto or a Governmental 
Authority (collectively, the Third Party ).  To the extent any such consent is required 
and not obtained by the Receiver prior to the Closing Date, then, to the extent permitted 
by Applicable Law: 

(a) the Receiver will, at the request, direction and sole cost of the Purchaser, acting 
reasonably, assist the Purchaser, in a timely manner and on a commercially 
reasonable best-efforts basis, in applying for and obtaining all consents or approvals 
required under the Assignable Assets in a form satisfactory to the Receiver and the 
Purchaser, acting reasonably, and take such actions and do such things as may be 
reasonably and lawfully designed to attempt to provide the benefits of the 
Assignable Assets to the Purchaser, including holding those Assignable Assets in 
trust for the benefit of the Purchaser or acting as agent for the Purchaser pending 
such assignment; and 

(b) in the event that the Receiver receives funds with respect to those Assignable 
Assets, the Receiver will promptly pay over to the Purchaser all such funds 
collected by the Receiver, net of any outstanding costs provided in subsection (a) 
above. 
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3.2 Excluded Assets. 

Notwithstanding anything else in this Agreement, the Purchased Assets shall not include 
the Excluded Assets. 

3.3 Excluded Liabilities. 

With the sole exception of the Assumed Liabilities, Permitted Encumbrances and Assumed 
Contracts (if any), the Purchaser is not assuming, and shall not be deemed to have assumed, any 
Liabilities of the Debtor, the Receiver or any other Person, whether known or unknown, fixed or 
contingent or otherwise, including any debts, obligations, sureties, positive or negative covenants 
or other liabilities directly or indirectly arising out of or resulting from the conduct or operation of 
the Business or the Property or the Debtor  ownership or interest therein or in connection with 
the Contracts, whether pursuant to this Agreement or as a result of the Transaction (collectively, 
the Excluded Liabilities ).  For greater certainty, the Excluded Liabilities shall include, but not 
be limited to, the following:

(a) except as otherwise agreed in this Agreement, all Taxes payable by the Debtor prior 
to the Closing Date; 

(b) except as otherwise agreed in this Agreement, all Taxes relating to any matters or 
assets other than the Purchased Assets; 

(c) any liability, obligation or commitment associated with the Accounts Payable or 
any employees of the Debtor; 

(d) except as otherwise agreed in this Agreement, any liability, obligation or 
commitment resulting from an Encumbrance that is not a Permitted Encumbrance; 

(e) any liability, obligation or commitment associated with any of the Excluded Assets; 
and 

(f) except as otherwise agreed in this Agreement, any liability, obligation or 
commitment in respect to Claims arising from or in relation to any facts, 
circumstances, events or occurrences existing or arising prior to the Closing Date. 

ARTICLE 4 
PURCHASE PRICE AND SATISFACTION OF PURCHASE PRICE 

4.1 Purchase Price. 

The purchase price for the Purchased Assets shall be the aggregate of  
 Purchase Price

4.2 Deposits. 

(1) Deposits equal to the amount of  Deposits
to and be deposited in the trust account of the Receiver, to be paid as follows: 
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(a) within two (2) Business Days of the execution of this Agreement an amount equal 
to  representing the first portion of the Deposits shall be paid; 

(b) within two (2) Business Days of the waiver or satisfaction of the conditions set out 
in section 7.5 and section 7.6, an amount equal to , representing the 
second portion of the Deposits shall be paid; 

(c) upon the later of two (2) Business Days after the waiver or satisfaction of the 
condition set out in section 7.7; and (ii) thirty (30) days after the waiver or 
satisfaction of the conditions set out in section 7.5 and section 7.6, an amount equal 
to  representing the third portion of the Deposits shall be paid; and 

(d) on the Closing Date and prior to Closing, an amount equal to , 
representing the fourth portion of the Deposits shall be paid. 

(2) The Parties agree that the Receiver shall cause the Deposits to be placed in a non-interest 
bearing account and shall be credited to the Purchaser on the Closing Date. 

4.3 Satisfaction of Purchase Price. 

The Purchaser shall indefeasibly pay and satisfy the Purchase Price as follows: 

(a) the Deposits shall be applied against the Purchase Price; and 

(b) the remainder of the Purchase Price, being the net amount owing after deducting 
the Deposits, shall be paid by the Purchaser to the Receiver on Closing. 

4.4 Allocation of Purchase Price. 

The Parties, acting reasonably and in good faith, covenant to use best efforts to agree to 
allocate the Purchase Price amongst the Purchased Assets in a mutually agreeable manner on or 
prior to the Closing Time, provided that failure of the Parties to agree upon an allocation shall not 
result in the termination of this Agreement but rather shall result in the nullity of the application 
of this section of the Agreement such that each Party shall be free to make its own reasonable 
allocation.   

4.5 Adjustment of Purchase Price. 

(1) The Purchase Price shall be adjusted as of the Closing Time in a manner and amount to 
be agreed upon by the Parties, acting reasonably, for any property Taxes (including 
interest thereon), utilities and any other items which are usually adjusted in purchase 
transactions involving assets similar to the Purchased Assets in the context of a 
receivership sale.  For greater certainty, and notwithstanding any provision to the 
contrary in this Agreement, the Purchaser shall be solely responsible for any and all 
property Taxes that are added to the tax roll on or after the Closing Date, regardless of 
the period to which such property Taxes apply.  The Receiver shall prepare a statement 
of adjustments and deliver same with all supporting documentation to the Purchaser for 
its approval by no later than three business days prior to the Closing Date.  If the amount 
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of any adjustments required to be made pursuant to this Agreement cannot be reasonably 
determined by three business days prior to the Closing Date, then, and only then: (i) an 
estimate shall be agreed upon by the Parties as of the Closing Date based upon the best 
information available to the Parties at such time, each Party acting reasonably; and (ii) 
the Parties shall enter into an agreement on or prior to the Closing Date to readjust the 
adjustments within 60 days after the Closing Date, which readjustment shall serve as a 
final determination.  

(2) Other than as provided for in this section 4.5, there shall be no adjustments to the 
Purchase Price. 

ARTICLE 5 
TAXES 

5.1 Taxes. 

(1) The Purchaser is liable for and shall pay all land transfer tax, HST, other similar taxes 
and duties, fees in respect of the registration of the transfer, and other like charges 
properly payable by a purchaser upon and in connection with the sale, assignment and 
transfer of the Purchased Assets from the Receiver to the Purchaser.

(2) The Purchaser agrees to self-assess, be liable for and remit to the appropriate 
Governmental Entity all HST payable in connection with its purchase of the Real 
Property, and to indemnify the Receiver for any amounts for which the Receiver may 
become liable as a result of any failure by the Purchaser to pay the HST payable in 
respect of the sale of the Real Property under Part IX of the ETA. The Purchaser shall 
deliver, on or prior to Closing, its certificate in form acceptable to the Receiver, 
certifying that the Purchaser shall be liable for, shall self assess and shall remit to the 
appropriate Governmental Entity all HST payable in respect of the sale of the Real 
Property, and is purchasing the Real Property as principal for its own account and is 
not being purchased by the Purchaser as an agent, trustee, or otherwise on behalf of or 
for another Person
also set out the indemnity provided for in the first sentence of this Subsection (2). 

(3) If the Purchaser delivers the HST certificate and indemnity as set out in Subsection 5.1 
(2), then the Purchaser will not be required to pay to the Receiver, and the Receiver 
will not be required to collect from the Purchaser, HST in respect of the  Real Property. 
If the Purchaser does not deliver the HST  certificate  and  indemnity  as  set  out  in 
Subsection 5.1(2), then without limiting the generality of the foregoing in this 
paragraph, the Purchaser shall pay to the Receiver an amount equal to the HST payable 
on the Purchase Price allocated to the Real Property on Closing.

(4) The indemnities in this Section 5.1 shall survive the Closing Date in perpetuity.
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ARTICLE 6 
CLOSING ARRANGEMENTS 

6.1 Closing. 

Closing shall take place at the Closing Time on the Closing Date or at such other time as 
the Parties may agree in writing.  

6.2 Tender. 

Any tender of documents or money under this Agreement may be made upon the Parties 
or their respective lawyers, and money shall be tendered by wire transfer of immediately available 
funds to the account specified by the receiving Party. 

6.3 s Closing Deliverables. 

The Receiver covenants to execute, where applicable, and deliver the following to the 
Purchaser at Closing or on such other date as expressly provided herein: 

(1) a copy of the issued Approval and Vesting Order and the attach
Certificate; 

(2) a statement of adjustments prepared in accordance with section 4.5 hereof; 

(3) an undertaking by the Receiver to readjust the adjustments set out in section 4.5 hereof; 

(4) an assignment and assumption agreement for all Project Rights and Documents and 
Assumed Contracts (to the extent assignable without any additional payment to any 
Person other than payment of the Purchase Price to the Receiver) relating to the period 
from and after the Closing Date, and to the extent not assignable, an agreement by the 
Receiver to hold same in trust for the Purchaser; 

(5) a certificate from the Receiver, dated as of the Closing Date, certifying: 

(a) that, except as disclosed in the certificate, the Receiver has not been served with 
any notice of appeal with respect to the Approval and Vesting Order, or any notice 
of any application, motion or proceedings seeking to set aside or vary the Approval 
and Vesting Order or to enjoin, restrict or prohibit the Transaction;  

(b) that all representations, warranties and covenants of the Receiver contained in this 
Agreement are true as of the Closing Time, with the same effect as though made on 
and as of the Closing Time; and 

(c) the non-merger specified in section 14.2 and elsewhere herein; and 

(6) an acknowledgement, dated as of the Closing Date, that each of the conditions in section 
7.1 hereof has been fulfilled, performed or waived as of the Closing Time. 
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6.4 Purchaser s Closing Deliverables. 

The Purchaser covenants to execute, where applicable, and deliver the following to the 
Receiver at Closing or on such other date as expressly provided herein: 

(1) the indefeasible payment and satisfaction in full of the Purchase Price according to 
section 4.3 hereof; 

(2) an undertaking by the Purchaser to readjust the adjustments set out in section 4.5 hereof; 

(3) an acknowledgement, dated as of the Closing Date, that each of the conditions in section 
7.3 hereof has been fulfilled, performed or waived as of the Closing Time; 

(4) an assignment and assumption agreement for all Project Rights and Documents and 
Assumed Contracts (to the extent assignable without any additional payment to any 
Person other than payment of the Purchase Price to the Receiver) relating to the period 
from and after the Closing Date, and to the extent not assignable, an agreement by the 
Receiver to hold same in trust for the Purchaser; 

(5) a certificate from the Purchaser, dated as of the Closing Date, certifying: 

(a) that all representations, warranties and covenants of the Purchaser contained in this 
Agreement are true as of the Closing Time, with the same effect as though made on 
and as of the Closing Time; and 

(b) the non-merger specified in section 14.2 and elsewhere herein; 

(6) if necessary, payment or evidence of payment of HST applicable to the Purchased 
Assets or, if applicable, appropriate tax exemption and indemnification certificates to 

with respect to HST in accordance with 
Article 5 hereof; and 

(7) such further documentation relating to the completion of the Transaction as shall be 
otherwise referred to herein or required by the Receiver, acting reasonably, Applicable 
Law or any Government Authority.  

6.5 . 

Upon receipt of written confirmation from the Purchaser that all of the conditions contained 
in section 7.3 have been satisfied or waived by the Purchaser, and upon satisfaction or waiver by 
the Receiver of all of the conditions contained in section 7.1, the Receiver shall forthwith deliver 

Order, and shall file same with the Court. 

6.6 Electronic Registration. 
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If electronic registration of documents at the applicable land registry office is mandatory 
on the Closing Date, or is optional and is requested by the Purchaser, the following terms shall
form part of this Agreement: 

(1) the Receiver and the Purchaser shall each authorize and instruct their respective legal 
counsel to enter into an escrow closing agreement in the form mandated by the Law 
Society of Ontario, subject to such reasonable amendments as such legal counsel or the 
circumstances of the Transaction may require, establishing the procedures and timing 
for completion of the Transaction (the Document Registration Agreement

(2) the delivery and exchange of documents and funds and the release thereof to the 
Receiver and the Purchaser, as the case may be: 

(a) shall not occur contemporaneously with the registration of the transfer; and 

(b) shall be governed by the Document Registration Agreement, pursuant to which the 
lawyer receiving the documents and/or funds will be required to hold the same in 
escrow and will not be entitled to release the same except in accordance with the 
provisions of the Document Registration Agreement. 

6.7 Registration Costs. 

The Purchaser shall bear all costs in registering any conveyances of title to the 
Purchased Assets to it and all costs of preparing any further assurances required to convey the 
Purchased Assets to it. The Purchaser shall register all such conveyances in accordance with 
the Document Registration Agreement. 

ARTICLE 7 
CONDITIONS PRECEDENT TO CLOSING 

7.1 Conditions in Favour of the Receiver. 

The obligation of the Receiver to complete the Transaction is subject and conditional to 
the satisfaction of the following conditions on or before the Closing Date: 

(1) all the representations and warranties of the Purchaser contained in this Agreement shall 
be true and correct in all material respects on the Closing Date; 

(2) all the covenants of the Purchaser contained in this Agreement to be performed on or 
before the Closing Date shall have been duly performed by the Purchaser in all material 
respects; 

(3) the Purchaser shall have complied in all material respects with all the terms contained 
in this Agreement applicable to the Purchaser prior to the Closing Date; 

(4) there shall be no Claim, litigation or proceedings pending or threatened or order issued 
by a Governmental Authority against either of the Parties, or involving any of the 
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Purchased Assets, for the purpose of enjoining, preventing or restraining the completion 
of the Transaction or otherwise claiming that such completion is improper;  

(5) the Court shall have issued the Approval and Vesting Order;  

(6) the closing of the transactions contemplated by the: (i) agreement of purchase and sale 
between the Purchaser and KSV, in its capacity as the court-appointed receiver of 
Stateview Homes (Minu Towns) Inc. dated October 19, 2023 and (ii) amended and 
restated agreement of purchase and sale between the Purchaser and KSV, in its capacity 
as the court-appointed receiver of Stateview Homes (High Crown Estates) Inc. dated 
October 19, 2023; and  

(7) all conditions to the Financing shall have been satisfied and the Financing shall be 
available to the Purchaser for the Closing Time in accordance with the terms thereof. 

7.2 Conditions in Favour of Receiver Not Fulfilled. 

If any of the conditions contained in section 7.1 hereof is not fulfilled on or prior to the 
Closing Date and such non-fulfillment is not directly or indirectly as a result of any action or 
omission of the Receiver, then the Receiver may, at its sole discretion, and without limiting any 
rights or remedies available to it at law or in equity: 

(a) terminate this Agreement by notice to the Purchaser, in which event the Receiver 
shall be released from its obligations under this Agreement to complete the 
Transaction; or 

(b) waive compliance with any such condition without prejudice to the right of 
termination in respect of the non-fulfillment of any other condition.  

7.3 Conditions in Favour of the Purchaser. 

The obligation of the Purchaser to complete the Transaction is subject and conditional to 
the satisfaction of the following conditions on or before the Closing Date: 

(a) all the representations and warranties of the Receiver contained in this Agreement 
shall be true and correct in all material respects on the Closing Date; 

(b) all the covenants of the Receiver under this Agreement to be performed on or before 
the Closing Date shall have been duly performed by the Receiver in all material 
respects; 

(c) the Receiver shall have complied in all material respects with all the terms 
contained in this Agreement applicable to the Receiver prior to the Closing Date;  

(d) there shall be no Claim, litigation or proceedings pending or threatened or order 
issued by a Governmental Authority against either of the Parties, or involving any 
of the Purchased Assets, for the purpose of enjoining, preventing or restraining the 
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completion of the Transaction or otherwise claiming that such completion is 
improper;  

(e) the Court shall have issued the Approval and Vesting Order;  

(f) the closing of the transactions contemplated by the: (i) amended and restated 
agreement of purchase and sale between the Purchaser and KSV, in its capacity as 
the court-appointed receiver of Stateview Homes (Minu Towns) Inc. dated October 
19, 2023 and (ii) amended and restated agreement of purchase and sale between the 
Purchaser and KSV, in its capacity as the court-appointed receiver of Stateview 
Homes (High Crown Estates) Inc. dated October 19, 2023; and  

(g) all conditions to the Financing shall have been satisfied and the Financing shall be 
available to the Purchaser for the Closing Time in accordance with the terms 
thereof. 

7.4 Conditions in Favour of Purchaser Not Fulfilled. 

If any of the conditions contained in section 7.3 hereof is not fulfilled on or prior to the 
Closing Date and such non-fulfillment is not directly or indirectly as a result of any default of the 
Purchaser, then the Purchaser may, in its sole discretion: 

(a) terminate this Agreement by notice to the Receiver, in which event the Purchaser 
and the Receiver shall be released from their obligations under this Agreement to 
complete the Transaction; or 

(b) waive compliance with any such condition without prejudice to the right of 
termination in respect of the non-fulfillment of any other condition. 

7.5

This Agreement is conditional for a period of 30 calendar days from the date of this 
 approval of the terms hereof by the 

shall become null and void and the Deposits paid by the Purchaser shall be returned to the 
Purchaser in full without interest, setoff or deductions. This condition is included for the sole 
benefit of the Purchaser and may be waived at its option by notice in writing to the Receiver before 

7.6 Feasibility Condition. 

This Agreement is conditional for a period of 30 calendar days from the date of this 
Feasibility Condition Date

absolute discretion, as to the feasibility of the subject lands for such purposes as may be required 
by the Purchaser. Unless the Purchaser gives notice in writing delivered to the Receiver that the 
herein condition has been satisfied or waived on or before the Feasibility Condition Date, this 
Agreement shall become null and void and the Deposits paid by the Purchaser shall be returned to 
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the Purchaser in full without interest, set off or deductions. This condition is included for the sole 
benefit of the Purchaser and may be waived at its sole option on or before the Feasibility Condition 
Date. 

7.7 Financing Condition. 

This Agreement is conditional until November 10, 2023 Financing Condition 
Date
Purchaser in its sole and absolute discretion Financing
in writing delivered to the Receiver on or before the Financing Condition Date that this condition 
is satisfied or waived, this Agreement shall become null and void and the Deposits paid by the 
Purchaser shall be returned to the Purchaser in full without interest, setoff or deductions. This 
condition is included for the sole benefit of the Purchaser and may be waived at its option by notice 
in writing to the Receiver prior to the Financing Condition Date 

7.8 Easement and Cost Sharing Agreement Condition. 

In addition to the other conditions in favour of the Purchaser set out in this Article 7, the 

conditional on the following condition being satisfied or waived on or before the Closing Date, 
which condition is for the sole benefit of the Purchaser: 

(a) The Receiver in its capacity as Court-appointed receiver and manager of the real 
property municipally known as 7810, 7822, 7834, and 7846 McCowan Road, 
Markham, ON and forming all of PINs 02692-0270, 02962-0271, 02962-0272, 
02962-0273 (LT) (collectively, the "NAO Phase II Lands") having entered into an 
easement and cost sharing agreement with the Purchaser on terms and conditions 
satisfactory to the Purchaser in its sole and absolute discretion with respect to 
mutual easements and sharing of costs relating to the driveway servicing the NAO 
Phase II Lands and the Real Property, which will benefit and burden the NAO Phase 
II Lands, and which easement and cost sharing agreement shall be assumed by any 
future buyer or owner of the NAO Phase II Lands (the "Cost Sharing Agreement
Condition

Unless the Purchaser gives notice in writing delivered to the Receiver on or before Closing that 
this condition is satisfied, this Agreement shall become null and void and the Deposits paid by the 
Purchaser shall be returned to the Purchaser in full without interest, setoff or deductions. 

ARTICLE 8 
REPRESENTATIONS & WARRANTIES OF THE RECEIVER 

The Receiver represents and warrants to the Purchaser as follows, with the knowledge and 
expectation that the Purchaser is placing complete reliance thereon and, but for such 
representations and warranties, the Purchaser would not have entered into this Agreement: 

(1) subject to the granting of the Approval and Vesting Order, (i) the Receiver has all 
necessary power and authority to enter into this Agreement and to carry out its 
obligations hereunder; (ii) the execution and delivery of this Agreement and the 
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consummation of the Transaction have been duly authorized by all necessary action on 
the part of the Receiver; and (iii) this Agreement is a valid and binding obligation of the 
Receiver enforceable in accordance with its terms; 

(2) the Receiver has been duly appointed by the Court pursuant to the Receivership Order, 
with the full right, power and authority to enter into this Agreement, perform its 
obligations hereunder and convey the Purchased Assets; and 

(3) the Receiver is not a non-resident of Canada for the purposes of the ITA. 

ARTICLE 9 
REPRESENTATIONS & WARRANTIES OF THE PURCHASER 

The Purchaser represents and warrants to the Receiver as follows, with the knowledge and 
expectation that the Receiver is placing complete reliance thereon and, but for such representations 
and warranties, the Receiver would not have entered into this Agreement: 

(1) the Purchaser is a corporation duly formed and validly subsisting under the laws of the 
Province of Ontario; 

(2) the Purchaser has all necessary corporate power and authority to enter into this 
Agreement and to carry out its obligations hereunder.  Neither the execution of this 
Agreement nor the performance by the Purchaser of the Transaction will violate the 
Purchaser s constating documents, any agreement to which the Purchaser is bound, any 
judgment or order of a court of competent jurisdiction or any Government Authority, or 
any Applicable Law.  The execution and delivery of this Agreement and the 
consummation of the Transaction have been duly authorized by all necessary corporate 
action on the part of the Purchaser.  This Agreement is a valid and binding obligation 
of the Purchaser enforceable in accordance with its terms; 

(3) e non-Canadian Investment Canada 
Act ICA non-Canadian Transaction is 
not a reviewable transaction under the ICA, or, if applicable, the Purchaser is a non-
Canadian for the purpose of the ICA and will within three (3) Business Days of the 
execution of this Agreement submit to Investment Canada a fully completed 
Application for Review with respect to the Transaction contemplated in this Agreement 
and will use its best efforts to obtain approval from Investment Canada prior to Closing; 

(4) the Purchaser is or will be at the time of Closing, an HST registrant under the Excise 
Tax Act (Canada); and 

(5) the Purchaser has not committed an act of bankruptcy, is not insolvent, has not proposed 
a compromise or arrangement to its creditors generally, has not had any application for 
a bankruptcy order filed against it, has not taken any proceeding and no proceeding has 
been taken to have a receiver appointed over any of its assets, has not had an 
encumbrancer take possession of any of its property and has not had any execution or 
distress become enforceable or levied against any of its property. 
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ARTICLE 10 
COVENANTS 

10.1 Mutual Covenants. 

Each of the Receiver and the Purchaser hereby covenants and agrees that, from the date 
hereof until Closing, each shall take all such actions as are necessary to have the Transaction 
approved in the Approval and Vesting Order on substantially the same terms and conditions as are 
contained in this Agreement, and to take all commercially reasonable actions as are within its 
power to control, and to use its commercially reasonable efforts to cause other actions to be taken 
which are not within its power to control, so as to ensure compliance with each of the conditions 
set forth in Article 7 hereof. 

10.2 Receiver Covenants. 

The Receiver hereby covenants and agrees that, from the date hereof until Closing, it shall 
take all such reasonable actions as are necessary to provide to the Purchaser all necessary 
information in respect of the Purchased Assets reasonably required to complete, if necessary, the 
applicable tax elections in accordance with section 5.1 hereof and to execute all necessary forms 
related thereto. 

10.3 Purchaser Covenants. 

The Purchaser hereby covenants and agrees that, from the date hereof until the Closing 
Date, it shall take all such actions as are necessary to provide to the Receiver all necessary 
information in respect of the Purchaser reasonably required to complete, if necessary, the 
applicable tax elections in accordance with section 5.1 hereof and to execute all necessary forms 
related thereto. 

ARTICLE 11 
POSSESSION AND ACCESS PRIOR TO CLOSING 

11.1 Possession of Purchased Assets.  

At the Closing Time, the Purchaser shall take possession of the Purchased Assets where 
situated.  In no event shall the Purchased Assets be sold, assigned, conveyed or transferred to the 
Purchaser until all the conditions set out in the Approval and Vesting Order have been satisfied or 
waived and the Purchaser has satisfied or the Receiver has waived all the delivery requirements 
outlined in section 7.1 hereof. 

11.2 Examination of Title and Access to the Purchased Assets. 

(1) The Purchaser acknowledges and agrees that it shall, at its own cost and expense 
(regardless of results), examine title to the Purchased Assets, and satisfy itself as to the 
state thereof, satisfy itself as to outstanding work orders affecting the Purchased Assets, 
satisfy itself as to the use of the Real Property being in accordance with applicable 
zoning requirements and satisfy itself that any and all buildings and structures on the 
Real Property, if any, may be insured to the satisfaction of the Purchaser.  The Purchaser 
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further acknowledges that, notwithstanding any statutory provisions to the contrary, the 
Purchaser has no right to submit requisitions in regard to any outstanding work orders, 
deficiency notices or orders to comply issued by any Government Authorities. The 
Purchaser further acknowledges and agrees that it shall not call upon the Receiver to 
produce any title deed, abstract of title, survey or other evidence of title that is not within 

s possession or control. 

(2) The Purchaser and its agents and representatives may have reasonable access to the Real 
Property during normal business hours in the Interim Period for the purpose of enabling 
the Purchaser, at its sole cost and expense (regardless of results), to conduct such non-
destructive, non-invasive inspections of the Real Property as it deems appropriate.  The 
Purchaser agrees that such tests and inspections shall not include any tests or inspections 
by any Governmental Authority and specifically acknowledges and agrees that it shall 
not request or, through its actions, prompt or cause any tests or inspections to be made 
by any Governmental Authority.  Such inspection may, if the Receiver so desires, be 
conducted in the presence of a representative of the Receiver. 

(3) The Purchaser covenants and agrees to repair or pay the costs to repair any damage 
occasioned during or resulting from the inspection of the Property conducted by the 
Purchaser or its authorized representatives, as outlined above, and to return the Property 
to substantially the condition same was in prior to such inspections.  The Purchaser 
covenants and agrees to indemnify and save the Receiver harmless from and against all 
losses, costs, claims, third party claims, damages, expenses (including actual legal costs) 
which the Receiver may suffer as a result of the inspection of the Property conducted 
by the Purchaser or its authorized representatives, as outlined above. 

11.3 Risk. 

(1) The Purchased Assets shall be and remain at the risk of the Receiver until Closing and 
at the risk of the Purchaser from and after Closing.   

(2) If, prior to Closing, the Purchased Assets are substantially physically damaged or 
destroyed by fire, casualty or otherwise, then, at its option, the Purchaser may decline 
to complete the Transaction.  Such option shall be exercised within 15 calendar days 
after notification to the Purchaser by the Receiver of the occurrence of such physical 
damage or destruction (or prior to the Closing Date if such occurrence takes place within 
15 calendar days of the Closing Date), and if exercised, this Agreement shall be 
terminated automatically and the Deposits paid by the Purchaser shall be returned to the 
Purchaser without interest, setoff or deduction forthwith. If the Purchaser does not 
exercise such option, it shall complete the Transaction and shall be entitled to an 
assignment of any proceeds of insurance referable to such damage or destruction.  
Where any physical damage or destruction is not substantial, the Purchaser shall 
complete the Transaction and shall be entitled to an assignment of any proceeds of 
insurance referable to such physical damage or destruction.  For the purposes of this 
section, substantial physical damage or destruction shall be deemed to have occurred if 
the physical loss or damage to the Purchased Assets exceeds 15% of the total Purchase 
Price (inclusive of the Deposits).  
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(3) If, prior to the Closing Date, all or a material part of the Real Property is expropriated 
or a notice of expropriation or intent to expropriate all or a material part of the Real 
Property is issued by any Governmental Authority, the Receiver shall immediately 
advise the Purchaser thereof by Notice in writing.  The Purchaser shall, by Notice in 
writing given within three Business Days after the Purchaser receives Notice in writing 
from the Receiver of such expropriation, elect to either: (i) complete the Transaction 
contemplated herein in accordance with the terms hereof without reduction of the 
Purchase Price, and all compensation for expropriation shall be payable to the Purchaser 
and all right, title and interest of the Receiver or the Debtor to such amounts, if any, 
shall be assigned to the Purchaser on a without recourse basis; or (ii) terminate this 
Agreement and not complete the Transaction, in which case all rights and obligations 
of the Receiver and the Purchaser (except for those obligations which are expressly 
stated to survive the termination of this Agreement) shall terminate, and the Deposits 
paid by the Purchaser shall be returned to the Purchaser forthwith without interest, setoff 
or deduction. 

ARTICLE 12 
AS IS, WHERE IS 

12.1 Condition of the Purchased Assets. 

The Purchaser hereby acknowledges and agrees with and to be subject to the following: 

(a) it is responsible for conducting its own searches and investigations of the current 
state of the Purchased Assets and the current and past uses of the Purchased Assets; 

(b) the Receiver makes no representation or warranty of any kind that the present use 
or future intended use by the Purchaser of the Purchased Assets is or will be lawful 
or permitted; 

(c) it is satisfied with the Purchased Assets and all matters and things connected 
therewith or in any way related thereto; 

(d) it is relying entirely upon its own investigations and inspections in entering into this 
Agreement; 

(e) it is purchasing the Purchased Assets 
basis in accordance with the terms hereof, including, without limitation, 
outstanding work orders, deficiency notices, compliance requests, development fee, 
imposts, lot levies, sewer charges, zoning and building code violations and any 
outstanding requirements which have been or may be issued by any governmental 
authority having jurisdiction over the Purchased Assets; 

(f) it relies entirely on its own judgment, inspection and investigation of the Purchased 
Assets; 

(g) any documentation relating to the Property or the Purchased Assets obtained from 
the Receiver or from the Receiver
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collected solely for the convenience of prospective purchasers and is not warranted 
to be complete or accurate and is not part of this Agreement; 

(h) the Receiver shall have no liability for, or obligation with respect to, the value, state 
or condition of the Purchased Assets; 

(i) the Receiver has made no representations or warranties with respect to or in any 
way related to the Property or the Purchased Assets, including without limitation, 
the following: 

(i) the title, quality, quantity, marketability, zoning, fitness for any purpose, 
state, condition, encumbrances, description, present or future use, value, 
location or any other matter or thing whatsoever related to the Purchased 
Assets, either stated or implied; and 

(ii) the environmental state of the Real Property, the existence, nature, kind, 
state or identity of any Hazardous Materials on, under, or about the Real 
Property, the existence, state, nature, kind, identity, extent and effect of any 
administrative order, control order, stop order, compliance order or any 
other orders, proceedings or actions under the Environmental Protection Act
(Ontario), or any other statute, regulation, rule or provision of law and the 
existence, state, nature, kind, identity, extent and effect of any liability to 
fulfill any obligation to compensate any third party for any costs incurred 
in connection with or damages suffered as a result of any discharge of any 
Hazardous Materials whether on, under or about the Real Property or 
elsewhere; and 

(j) if for any reason the Transaction is not consummated, the Purchaser agrees to 
promptly return to the Receiver any and all reports and other data pertaining to the 
Purchased Assets received from the Receiver. 

12.2 Encroachments. 

The Purchaser agrees that the Receiver shall not be responsible for any matters relating to 
encroachments on or to the Real Property, or encroachments of the Real Property onto adjoining 
lands, or to remove same, or for any matters relating to any applicable zoning regulations or by-
laws in existence now or in the future affecting the Real Property. 

12.3 Indemnification. 

The Purchaser shall indemnify and save harmless the Receiver and its directors, officers, 
Indemnitees

all liabilities, obligations, losses, damages, penalties, notices, judgments, suits, claims, demands, 
costs, expenses or disbursements of any kind or nature whatsoever which may be imposed on, 
incurred by or asserted against the Indemnitees or any of them arising out of or in connection with 
the operations of the Purchaser on the Purchased Assets or any order, notice, directive, or 
requirement under, or breaches, violations or non-compliance with any Environmental Laws after 
the Closing Date or as a result of the disposal, storage, release or threat of release or spill on or 
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about the Property of any Hazardous Materials after the Closing Date. For the purposes of the 
Environmental Laws r or prescribed by common 

law and all federal, provincial, regional, municipal and local laws, rules, statutes, ordinances, 
regulations, guidelines, directives, notices and orders from time to time with respect to the 
discharge, generation, removal, storage or handling of any Hazardous Materials. The obligations 
of the Purchaser hereunder shall survive the Closing Date. 

12.4 Releases. 

The Purchaser agrees to release and discharge the Receiver and its directors, officers, employees, 
agents and representatives from every claim of any kind that the Purchaser may make, suffer, 
sustain or incur in regard to any Hazardous Materials relating to the Property. The Purchaser 
further agrees that the Purchaser will not, directly or indirectly, attempt to compel the Receiver to 
clean up or remove or pay for the cleanup or removal of any Hazardous Materials, remediate any 
condition or matter in, on, under or in the vicinity of the Property or seek an abatement in the 
Purchase Price or damages in connection with any Hazardous Materials. This provision shall not 
expire with, or be terminated or extinguished by or merged in the Closing of the Transaction of 
purchase and sale, contemplated by this Agreement, and shall survive the termination of this 
Agreement for any reason or cause whatsoever and the Closing of this Transaction. 

ARTICLE 13 
TERMINATION 

13.1 Termination of this Agreement. 

This Agreement may (or, in the case of section 13.1(7) below, shall) be validly terminated: 

(1) upon the mutual written agreement of the Parties; 

(2) pursuant to section 7.2 hereof by the Receiver; 

(3) pursuant to section 7.4 hereof by the Purchaser;  

(4) pursuant to section 11.3 hereof;  

(5) by either of the Parties, in writing to the other, if the Approval and Vesting Order is not 
issued by the Court on or before the later of (i) November 14, 2023 and (ii) the next 
available Court date, or such later date agreed to by the Parties, each in their sole 
discretion; 

(6) by either of the Parties, in writing to the other, if the Closing has not occurred before 
January 1, 2024, or such later date agreed to by the Parties, each in their sole discretion; 
or 

(7) automatically, should Closing have not occurred prior to the discharge of KSV as the 
Receiver, unless the Receiver  interest in this Agreement has been assigned prior to (or 
as part of) 
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13.2 Remedies for Breach of Agreement. 

If this Agreement is terminated as a result of any breach of a representation, warranty, 
covenant or obligation of the Receiver under this Agreement, then the Deposits paid by the 
Purchaser, without interest, setoff or deduction, shall be returned to the Purchaser forthwith (and, 
for greater certainty, and notwithstanding any other provision in this Agreement, this shall be the 

).  If this Agreement is 
terminated as a result of any breach of a representation, warranty, covenant or obligation of the 
Purchaser under this Agreement, then the Deposits paid by the Purchaser shall be forfeited to the 
Receiver as liquidated damages and not as a penalty, which Deposits the Parties agree is a genuine 
estimate of the liquidated damages that the Receiver would suffer in such circumstances (and, for 
greater certainty, and notwithstanding any other provision in this Agreement, this shall be the 
Receiver s sole right and remedy as a result of the Purchaser s breach).  

13.3 Termination If No Breach of Agreement. 

If this Agreement is terminated other than as a result of a breach of a representation, 
warranty, covenant or obligation of a Party, then: 

(1) all obligations of each of the Receiver and the Purchaser hereunder shall end completely, 
except those that survive the termination of this Agreement;  

(2) the Deposits paid by the Purchaser, without interest, setoff or deduction, shall be 
returned to the Purchaser forthwith; and 

(3) neither Party shall have any right to specific performance, to recover damages or 
expenses or to any other remedy (legal or equitable) or relief. 

ARTICLE 14 
GENERAL CONTRACT PROVISIONS 

14.1 Further Assurances. 

From time to time after Closing, each of the Parties shall execute and deliver such further 
documents and instruments and do such further acts and things as may be required to carry out the 
intent and purpose of this Agreement and which are not inconsistent with the terms hereof. 

14.2 Survival Following Completion. 

Notwithstanding any other provision of this Agreement, section 3.1(4) section 4.5, article 
8, article 9, section 13.2 and section 13.3 shall survive the termination of this Agreement and the 
completion of the Transaction, provided, however, that upon the discharge of KSV as the Receiver, 
the  obligations by reason of this Agreement shall end completely and it shall have no 
further or continuing obligations by reason thereof. 
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14.3 Notice. 

All notices, requests, demands, waivers, consents, agreements, approvals, communications 
or other writings required or permitted to be given hereunder or for the purposes hereof (each, a 
Notice ) shall be in writing and be sufficiently given if personally delivered, sent by prepaid 

registered mail or transmitted by email, addressed to the Party to whom it is given, as follows: 

(a) to the Receiver: 

KSV Restructuring Inc. 
220 Bay Street, 14th Floor 
PO Box 20 
Toronto, ON  M5J 2W4 
Attention:  Noah Goldstein / Murtaza Tallat 
Email:   ngoldstein@ksvadvisory.com / mtallat@ksvadvisory.com

s counsel to: 

Cassels Brock & Blackwell LLP
Suite 3200, Bay Adelaide Centre  North Tower 
40 Temperance Street 
Toronto, Ontario M5H 0B4 
Attention: Ryan Jacobs / Joseph Bellissimo / Jonathan Freeman 
Email: rjacobs@cassels.com / jbellissimo@cassels.com / jfreeman@cassels.com

(b) to the Purchaser: 

Delton Acquisitions Inc. 
238 Wellington Street East, Suite 100 
Aurora, On, L4G 1J5 
Attention: James Circosta 
Email:  james.circosta@camcos.ca 

and 
Fogler Rubinoff LLP 
77 King Street West, Suite 3000 P.O. Box 95 
TD Centre North Tower 
Attention: Shirley Bai 
Email:  sbai@foglers.com 

or such other address of which Notice has been given.  Any Notice mailed as aforesaid will be 
deemed to have been given and received on the third Business Day following the date of its 
mailing.  Any Notice personally delivered will be deemed to have been given and received on the 
day it is personally delivered, provided that if such day is not a Business Day, the Notice will be 
deemed to have been given and received on the Business Day next following such day.  Any Notice 
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transmitted by email will be deemed given and received on the first Business Day after its 
transmission. 

If a Notice is mailed and regular mail service is interrupted by strike or other irregularity 
on or before the fourth Business Day after the mailing thereof, such Notice will be deemed to have 
not been received unless otherwise personally delivered or transmitted by email. 

14.4 Waiver. 

No Party will be deemed or taken to have waived any provision of this Agreement unless 
such waiver is in writing and such waiver will be limited to the circumstance set forth in such 
written waiver.

14.5 Consent. 

Whenever a provision of this Agreement requires an approval or consent and such approval 
or consent is not delivered within the applicable time limit or the requirement for such consent is 
not required pursuant to the terms of the Approval and Vesting Order, then, unless otherwise 
specified, the Party whose consent or approval is required shall be conclusively deemed to have 
withheld its approval or consent. 

14.6 Governing Law. 

This Agreement will be governed by and construed in accordance with the laws of the 
Province of Ontario and the laws of Canada applicable therein.  The Parties irrevocably attorn to 
the jurisdiction of the Court.  The Parties consent to the exclusive jurisdiction and venue of the 
Court for the resolution of any disputes between them, regardless of whether or not such disputes 
arose under this Agreement. 

14.7 Entire Agreement. 

This Agreement constitutes the entire agreement between the Parties and supersedes all 
prior agreements and understandings between the Parties.  There are not and will not be any verbal 
statements, representations, warranties, undertakings or agreements between the Parties.  This 
Agreement may not be amended or modified in any respect except by written instrument signed 
by the Parties.  The recitals herein are true and accurate, both in substance and in fact. 

14.8 Time of the Essence. 

Time will be of the essence, provided that if the Parties establish a new time for the 
performance of an obligation, time will again be of the essence of the new time established. 

14.9 Time Periods. 

Unless otherwise specified, time periods within or following which any payment is to be 
made or act is to be done shall be calculated by excluding the day on which the period commences 
and including the day on which the period ends and by extending the period to the next Business 
Day following if the last day of the period is not a Business Day. 
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14.10 Assignment.  

This Agreement will enure to the benefit of and be binding on the Parties and their 
respective heirs, executors, legal and personal administrators, successors and permitted assigns. 
The Purchaser may not .  Up 
until the granting of the Approval and Vesting Order, the Purchaser shall have the right to direct 
that title to the Purchased Assets be taken in the name of another person, entity, joint venture, 
partnership or corporation (presently in existence or to be incorporated) provided that the assignee 
shall, in writing, agree to assume and be bound by the terms and conditions of this Agreement (the 
Assumption Agreement ) and a copy of such Assumption Agreement is delivered to the 

Receiver forthwith after having been entered into, in which case the Purchaser shall nonetheless 
not be released from any and all further obligations and liabilities hereunder. Any assignee that 
has executed an Assumption Agreement which has been provided to the Receiver shall also have 
the right to direct that title to the Purchased Assets be taken in the name of another person, entity, 
joint venture, partnership or corporation (presently in existence or to be incorporated) provided 
that such further assignee executes an Assumption Agreement and a copy of such Assumption 
Agreement is delivered to the Receiver forthwith after having been entered into, in which case the 
Purchaser shall nonetheless not be released from any and all further obligations and liabilities 
hereunder
approval), the Receiver covenants and agrees to deliver a full and final release and discharge in 
favour of the Purchaser other than in respect of the Deposits upon the Purchaser's delivery of an 
executed Assumption Agreement. 

14.11 Expenses. 

Except as otherwise set out in this Agreement, all costs and expenses (including, without 
limitation, the fees and disbursements of legal counsel) incurred in connection with this Agreement 
and the Transaction contemplated hereby shall be paid by the Party incurring such costs and 
expenses. 

14.12 Severability. 

If any portion of this Agreement is prohibited in whole or in part in any jurisdiction, such 
portion shall, as to such jurisdiction, be ineffective to the extent of such prohibition without 
invalidating the remaining portions of this Agreement and shall, as to such jurisdiction, be deemed 
to be severed from this Agreement to the extent of such prohibition. 

14.13 No Strict Construction. 

The language used in this Agreement is the language chosen by the Parties to express their 
mutual intent, and no rule of strict construction shall be applied against any Party. 

14.14 Cumulative Remedies. 

Unless otherwise expressly stated in this Agreement, no remedy conferred upon or reserved 
to one or both of the Parties is intended to be exclusive of any other remedy, but each remedy shall 
be cumulative and in addition to every other remedy conferred upon or reserved hereunder, 
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whether such remedy shall be existing or hereafter existing, and whether such remedy shall become 
available under common law, equity or statute. 

14.15 Currency. 

All references to dollar amounts contained in this Agreement shall be deemed to refer to 
lawful currency of Canada.

14.16 s Capacity. 

It is acknowledged by the Purchaser that KSV is entering into this Agreement solely in its 
capacity as the Receiver and that KSV shall have absolutely no personal or corporate liability 
under or as a result of this Agreement in any respect. 

14.17 Planning Act. 

This Agreement is to be effective only if the provisions of the Planning Act, R.S.O. 1990, 
c. P.13, as amended, are complied with. 

14.18 No Third Party Beneficiaries. 

This Agreement shall not confer any rights or remedies upon any Person other than the 
Parties and their respective successors and permitted assigns, nothing in this Agreement shall be 
construed to create any rights or obligations except amongst the Parties and no other person or 
entity shall be regarded as a third party beneficiary of this Agreement. 

14.19 Number and Gender. 

Unless the context requires otherwise, words importing the singular include the plural and 
vice versa and words importing gender include all genders.  Where the word  or 

 is us including ( . 

14.20 Counterparts. 

This Agreement may be executed in counterparts and by facsimile or PDF, each of which 
when so executed shall be deemed to be an original and such counterparts together shall constitute 
one and the same instrument. 

14.21 Non-Registration. 

The Purchaser hereby covenants and agrees not to register this Agreement or notice of this 
Agreement or a caution, certificate of pending litigation, or any other document, instrument or 
Court order or judgement providing evidence of this Agreement against title to the Real Property. 
Should the Purchaser be in default of its obligations under this Section, the Receiver may (as agent 
and attorney of the Purchaser) cause the removal of such notice of this Agreement, caution, 
certificate of pending litigation or other document providing evidence of this Agreement or any 
assignment of this Agreement from the title to the Real Property. The Purchaser irrevocably 
nominates, constitutes and appoints the Receiver as its agent and attorney in fact and in law to 
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cause the removal of such notice of this Agreement, any caution, certificate of pending litigation 
or any other document or instrument whatsoever from title to the Real Property. The Purchaser 
acknowledges and agrees that the Receiver may rely on the terms of this Section 14.21 as a full 
estoppel to any proceeding, suit, claim, motion or other action brought by the Purchaser in order 
to obtain and attempt to register against the title to the Real Property any of the items set out in 
this Section 14.21. 

[SIGNATURE PAGE FOLLOWS.] 
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IN WITNESS WHEREOF the Receiver has duly executed this Agreement as of the date first 

above written. 

 

  KSV RESTRUCTURING INC., solely in its 

capacity as the Court-appointed receiver and manager 

of the Property and not in its personal capacity or in 

any other capacity 

 

Per:  

 Name:  

 Title:    

 

 

 

ACCEPTED by the Purchaser this 19th day of October, 2023 

 

  
Delton Acquisitions Inc. 

 

Per:  

 Name:  James Circosta 

 Authorized Signing Officer 

 

 

Noah Goldstein
Managing Director



SCHEDULE A (APS) 

Stateview Homes (Nao Towns) Inc.

PIN 02962-0856 (LT)

1STLY: PART OF LOT 6, CONCESSION 6 MARKHAM, PART 1, 65R38179, (STOPPED 
UP AND CLOSED BY YR3416947); 2NDLY: PART OF LOT 6, CONCESSION 6 
MARKHAM, PART 2, 65R38179, (STOPPED UP AND CLOSED BY YR3416947); 
3RDLY: PT LT 6, CON 6, AS IN MA51910; 4THLY: PT LT 6, CON 6, AS IN MA107810; 
5THLY: PT LT 6, CON 6, PART 3, 64R5892, EXCEPT PT 1, 65R7816; 6THLY: PT LT 6, 
CON6, PART 1, 64R5892; 7THLY: PT LT 6, CON 6, AS IN R434475; 8THLY: PT LT 6, 
CON6, AS IN R264882; 9THLY: PT LT 6, CON 6, AS IN R329719; 10THLY: PT LT 6, 
CON 6, AS IN MA39709 EXCEPT MA51910, MA107810 AND 64R5892; CITY OF 
MARKHAM 



SCHEDULE B (APS) 

Court File No. CV-23-00698576-00CL

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST    

THE HONOURABLE 

JUSTICE  

) 

) 

) 

DAY, THE 

DAY OF           , 2023

BETWEEN: 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

Applicants 

- and -  

STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) 
INC., STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS 

CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 

Respondents 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

APPROVAL AND VESTING ORDER 

THIS MOTION, made by KSV Restructuring Inc., in its capacity as the Court-appointed 

receiver and manager Receiver  the assets, 

undertakings and properties of Stateview Homes (NAO Towns) Inc. Debtor , for an order, 

inter alia Transaction  agreement of 
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purchase and sale between the Receiver, as vendor, and Delton Acquisitions Inc. (the 

Purchaser  August <*>, 2023 ( Sale Agreement

Purchaser est in and to the Purchased Assets 

(as defined in the Sale Agreement), was heard this day. 

ON READING the <*> Report dated <*>, 2023 and appendices thereto, and 

on hearing the submissions of counsel for the Receiver and such other counsel as were present, no 

one appearing for any other person on the service list, although properly served as appears from 

the affidavit of <*> sworn <*>, 2023, filed, 

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

and the execution of the Sale Agreement 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. 

2. THIS COURT ORDERS AND DECLARES that upon the delivery of a Recei

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

"Receiver's Certificate"), all of the Purchased Assets described in the Sale Agreement, including, 

without limitation, all of the Debtor's right, title and interest in and to the real property listed on 

Schedule B  hereto Real Property , shall vest absolutely in the Purchaser, free and clear 

of and from any and all security interests (whether contractual, statutory, or otherwise), hypothecs, 

mortgages, trusts or deemed trusts (whether contractual, statutory, or otherwise), liens, executions, 

levies, charges, or other financial or monetary claims, whether or not they have attached or been 
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perfected, registered or filed and whether secured, unsecured or otherwise (collectively, the 

"Claims") including, without limiting the generality of the foregoing: (i) any encumbrances or 

charges created by the Order of The Honourable Justice Steele made on May 2, 2023; (ii) all 

charges, security interests or claims evidenced by registrations pursuant to the Personal Property 

Security Act (Ontario) or any other personal property registry system; and (iii) those Claims listed 

on Schedule C  hereto (all of which are collectively referred to as the "Encumbrances", which 

term shall not include the permitted encumbrances, easements and restrictive covenants listed on 

Schedule D ) and, for greater certainty, this Court orders that all of the Encumbrances affecting 

or relating to the Purchased Assets are hereby expunged and discharged as against the Purchased 

Assets. 

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

appropriate Land Titles Division 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 the Purchaser as the owner of the subject Real Property identified in  hereto 

in fee simple, and is hereby directed to delete and expunge from title to the Real Property all of 

the Claims listed in  hereto. 

4. 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 
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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.   

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

6. 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 Debtor and any 

bankruptcy order issued pursuant to any such applications; and 

(c) any assignment in bankruptcy made in respect of the Debtor, 

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 Debtor and shall not be void or 

voidable by creditors of any of the Debtor, 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.  

7. 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 
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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. 

8. THIS COURT ORDERS that this O

without the need for entry and filing. 

____________________________________ 



Sche (AVO) 

Court File No. CV-23-00698576-00CL

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST    

BETWEEN 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

Applicants 

- and -  

STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) 
INC., STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS 

CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 

Respondents 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

WHEREAS pursuant to an Order of The Honourable Justice Steele of the Ontario Superior Court 

of Justice Court made on May 2, 2023, KSV Restructuring Inc. was 

appointed as receiver and manager Receiver  the 

assets, undertakings and properties of Stateview Homes (NAO Towns) Inc. Debtor . 

AND WHEREAS pursuant to an Order of the Court dated <*>, 2023, the Court approved the 

agreement of purchase and sale between the Receiver, as vendor, and Delton Acquisitions Inc. (the 
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Purchaser August <*>, 2023 Sale Agreement

the vesting in the Purchaser of the Purchased Assets (as defined in the Sale Agreement), 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 Sale Agreement have 

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

completed to the satisfaction of the Receiver. 

AND WHEREAS unless otherwise indicated herein, terms with initial capitals have the meanings 

set out in the Sale Agreement. 

NOW THEREFORE THE RECEIVER CERTIFIES the following: 

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

Assets payable on the closing date pursuant to the Sale Agreement; 

2. The conditions to closing as set out in the Sale Agreement have been satisfied or waived 

by the Receiver and the Purchaser; 

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]. 
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KSV RESTRUCTURING INC., solely in its 
capacity as the Court-appointed receiver and 
manager of the Debtor, and not in its personal 
capacity or in any other capacity

Per: 

Name: 

Title:  



 (AVO)  Real Property 

TO BE INSERTED



S  (AVO)  Instruments to Be Deleted from Title  

TO BE INSERTED 



 (AVO)  Permitted Encumbrances 

TO BE INSERTED
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SCHEDULE C (APS) 

1. Instrument No. MA89209 is By-law No. 15-75 registered on February 6, 1975 dedicating 
a public road. 

2. Instrument No. 64R5892 is a Plan Reference registered on January 11, 1977.  

3. Instrument No. MA99474 is By-law No. R-343-77-101 registered on August 22, 1977 
dedicating a public highway and declaring them part of Regional Road No. 7.  

4. Instrument No. R261406 is By-law No. R-670-80-128 registered on November 19, 1980 
renaming various public highways.  

5. Instrument No. R567670 is By-law No. RD-335-91-51 registered on May 10, 1991 
dedicating public highways.  

6. Instrument No. R568896 is By-law RD-336-91-59 registered May 30, 1991 dedicating 
public highways.  

7. Instrument No. YR685037 is a Zoning Regulation registered on August 16, 2005 by Her 
Majesty the Queen in right of Canada as represented by the Minister of Transport.  

8. Instrument No. YR686377 is a Notice regarding Aeronautics Act and the Pickering Airport 
Site Zoning Regulations registered on August 18, 2005 by Her Majesty the Queen in Right 
of Canada as Represented by The Minister of Transport. 

9. Instrument No. YR1088682 is a Transfer from S.D.S. Developments Inc. in favour of 
Valleymede Building AMA Corporation registered on November 16, 2007.  

10. Instrument No. YR1264495 is Order in Council 1918/2017 designating part of the property 
as a controlled access highway registered on December 9, 2008 by Her Majesty the Queen 
in Right of Province of Ontario, Rep. by the Minister of Transportation.   

11. Instrument No. YR1354051 is a Transfer from Ian Baron in favour of Valleymede Building 
AMA Corporation registered on August 5, 2009.  

12. Instrument No. YR1450025 is a Transfer from Frederick Norman Eden and Monica Zoe 
Eden in favour of Valleymede Building AMA Corporation registered on March 8, 2010.  

13. Instrument No. 65R38179 is a Plan Reference registered on December 5, 2018.  

14. Instrument No. YR3359872 is a Transfer from Valleymede Building AMA Corporation in 
favour of Stateview Homes (Nao Towns) Inc. registered on December 22, 2021.  

15. Instrument No. YR3359873 is a Transfer from Valleymede Building AMA Corporation in 
favour of Stateview Homes (Nao Towns) Inc. registered on December 22, 2021.  



16. Instrument No. YR3359874 is a Transfer from Valleymede Building AMA Corporation in 
favour of Stateview Homes (Nao Towns) Inc. registered on December 22, 2021.  

17. Instrument No. YR3359875 is a Transfer from Valleymede Building AMA Corporation in 
favour of Stateview Homes (Nao Towns) Inc. registered on December 22, 2021.  

18. Instrument No. YR3359876 is a Transfer from Valleymede Building AMA Corporation in 
favour of Stateview Homes (Nao Towns) Inc. registered on December 22, 2021.  

19. Instrument No. YR3416947 is a By-law registered on April 29, 2022 by The Regional 
Municipality of York regarding stopping up and closing Parts 1 and 2 on Plan 65R38179 
as a public access highway.  

20. Instrument No. YR3430234 is a Transfer from the Regional Municipality of York in favour 
of Stateview Homes (Nao Towns) Inc. registered on May 26, 2022.  

21. Instrument No. YR3475867 is an Application to Consolidate Parcels registered on 
September 12, 2022. 

22. Instrument No. YR351997 is a Notice of Application for Absolute Title registered on 
January 30, 2023 



SCHEDULE D (APS) 

All home buyer agreements of purchase and sale shall be Excluded Contracts. 
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AMENDED AND RESTATED AGREEMENT OF PURCHASE AND SALE 

BETWEEN 

KSV RESTRUCTURING INC., 
solely in its capacity as Court-appointed receiver and manager and 
not it in its personal or capacity of the real property legally 

undertakings and property, both real and personal of Stateview 
Homes (Minu Towns) Inc., which is located at or related to or used 
in connection with or arising from or out of the real property 

- and - 

Delton Acquisitions Inc. 

Dated: October 19th, 2023 
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AMENDED AND RESTATED AGREEMENT OF PURCHASE AND SALE 

THIS AGREEMENT made this 19th day of October, 2023. 

BETWEEN: 

KSV RESTRUCTURING INC., 
solely in its capacity as Court-appointed receiver and manager and 
not it in its personal Receiver

Real Property
property, both real and personal of Stateview Homes (Minu 

Debtor , which is located at or related to or 
used in connection with or arising from or out of the Real 
Property Property

- and - 

Delton Acquisitions Inc. 

(the Purchaser ) 

WHEREAS pursuant to an order of The Honourable Justice Steele of the Ontario Superior 
Court of Justice (Commercial List) (the Court ) made on May 2, 2023 (the Receivership 
Order ), KSV Restructuring Inc. KSV  was appointed as the Receiver, without security, of the 
Property; 

AND WHEREAS pursuant to an order of The Honourable Justice Penny of the Court 
made on June 5, 2023 Sale Process Order , the Court approved the Sale Process (as defined 
in the Sale Process Order) to be conducted by the Receiver;  

AND WHEREAS the Purchaser wishes to purchase and the Receiver wishes to sell the 
Purchased Assets (as defined herein) upon the terms and subject to the conditions set out herein; 

AND WHEREAS the Parties (as defined herein) entered into an agreement of purchase 
and sa Original Agreement
the purchase and sale of the Purchased Assets (as defined herein); 

AND WHEREAS the Parties have agreed to amend and restate the Original Agreement 
on the terms provided herein; 

NOW THEREFORE, in consideration of the promises, mutual covenants and agreements 
contained in this Agreement (as defined herein), and for other good and valuable consideration, 
the receipt and sufficiency of which are each hereby acknowledged by the Parties, the Parties agree 
as follows: 
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ARTICLE 1 
DEFINED TERMS 

1.1 Definitions. 

In this Agreement: 

Accounts Payable  means all amounts relating to the Business or the Property owing to any 
Person in connection with the purchase of goods or services in the ordinary course of business; 

Agreement  means this agreement of purchase and sale, including all schedules and all 
amendments or restatements, as permitted, and references to article , section  or schedule
mean the specified article, section of, or schedule to this Agreement and the expressions , 
herein , hereto , hereunder , hereby  and similar expressions refer to this Agreement and not 

to any particular section or other portion of this Agreement; 

Applicable Law  means, with respect to any Person, property, transaction, event or other matter, 
all applicable laws, statutes, regulations, rules, by-laws, ordinances, protocols, regulatory policies, 
codes, guidelines, official directives, orders, rulings, judgments and decrees of any Governmental 
Authority; 

Approval and Vesting Order  means the approval and vesting order issued by the Court 
approving this Agreement and the Transaction contemplated by this Agreement and conveying to 
the Purchaser the Purchased Assets free and clear of all Encumbrances, other than the Permitted 
Encumbrances, and which order shall be in a substantially in the form substantively attached as 
Schedule B hereto, subject to amendments acceptable to the Receiver and the Purchaser, each 
acting reasonably; 

Assignable Assets  meaning given in section 3.1(4) herein; 

Assumed Contracts
absolute discretion elected to assume by notice in writing to the Receiver no later than 10 Business 
Days prior to the hearing of the motion for the Approval and Vesting Order; 

Assumed Liabilities  means all Liabilities which relate to the Purchased Assets and the 
Contracts, in each case solely in respect of the period from and after the Closing Time and not 
relating to any obligation, default accrued or existing prior to or as a consequence of Closing, other 
than Excluded Liabilities; 

Business  means the business of the Debtor; 

Business Day  means a day on which banks are open for business in the City of Toronto but does 
not include a Saturday, Sunday or statutory holiday in the Province of Ontario; 

Claims  means any and all claims, demands, complaints, grievances, actions, applications, suits, 
causes of action, orders, charges, indictments, prosecutions or other similar processes, assessments 



3 

or reassessments, judgments, debts, liabilities, expenses, costs, damages or losses, contingent or 
otherwise, whether liquidated or unliquidated, matured or unmatured, disputed or undisputed, 
contractual, legal or equitable, including loss of value, professional fees, including solicitor and 
client costs and disbursements, and all costs incurred in investigating or pursuing any of the 
foregoing or any proceeding relating to any of the foregoing, related to the Property or the Debtor, 
and Claim  means any one of them; 

Closing  means the successful completion of the Transaction; 

Closing Date  means December 1, 2023, or, if the parties agree, such other date as agreed in 
writing by the Parties; 

Closing Time  means 5:00 p.m. (Toronto time) on the Closing Date or such other time as agreed 
in writing by the Parties; 

Contracts  means all of the contracts, licences, leases, agreements, obligations, promises, 
undertakings, understandings, arrangements, documents, commitments, entitlements and 
engagements to which the Debtor is a party, other than the Excluded Contracts;  

Court has the meaning set out in the recitals hereof; 

"Cure Costs" means the amount of all monetary defaults, if any, existing in respect of any 
Assumed Contracts that are required to be paid in order to obtain the consent necessary to permit 
the assignment of such Assumed Contract; 

Deposits 4.2 herein; 

Document Registration Agreement  meaning given in section 6.6(2) herein; 

Encumbrances  means all liens, charges, security interests, pledges, leases, offers to lease, title 
retention agreements, mortgages, restrictions on use, development or similar agreements, 
easements, rights-of-way, title defects, options or adverse claims or encumbrances of any kind or 
character whatsoever; 

Environmental Claims  meaning given in section 12.3 herein; 

ETA  means the Excise Tax Act, R.S.C. 1985, c. E-15, as amended; 

Excluded Assets  means all assets, undertakings and properties other than the Purchased Assets, 
which Excluded Assets includes the following: 

(a) the Debtor

(b) the Debtor s accounts receivable, including any insurance refunds and all HST 
refunds or other tax receivables; 

(c) the Excluded Contracts; 
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(d) original tax records and books and records pertaining thereto, 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;  

(e) the benefit of any prepaid rent or purchaser deposits; and 

(f) the benefit of any refundable Taxes payable or paid by the Debtor or paid by the 
Receiver 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 Receiver to any refund, rebate, or credit of Taxes for 
the period prior to the Closing Date (save and except the benefit of any prepaid 
development charges, local improvement charges, community benefit charges, 
parkland cash in lieu, building permit fees and the like, which form part of the 
Purchased Assets);  

Excluded Contracts means all Contracts other than the Assumed Contracts, and without 
limiting the generality of the foregoing, includes those Contracts described in Schedule 
hereto; 

Excluded Liabilities  has the meaning given in section 3.3 herein; 

Feasibility Condition Date 7.6 herein; 

Financing 7.7 herein; 

Financing Condition Date 7.7 herein; 

Governmental Authority  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, republic, territory, state or other geographic or political subdivision thereof, including, 
without limitation, any municipality in which the Real Property is located; or (b) exercising, or 
entitled or purporting to exercise any administrative, executive, judicial, legislative, policy, 
regulatory or taxing authority or power, and Governmental Authority  means any one of them; 

Hazardous Materials llutants, 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 

contaminants dangerous substances hazardous 
materials hazardous substances hazardous wastes industrial wastes liquid 
wastes pollutants toxic substances
federal, provincial and/or municipal legislation, regulations, orders and/or ordinances relating to 
environmental, health and/or safety matters and, not to limit the generality of the foregoing, 
includes asbestos, urea formaldehyde foam insulation and mono or poly-chlorinated biphenyl 
wastes; 
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HST  means harmonized sales tax imposed under Part IX of the ETA; 

ICA as the meaning given in section ARTICLE 9(1) herein; 

Indemnitees  meaning given in section 12.3 herein; 

Interim Period  means the period from and including the date that this Agreement is executed 
by the Parties to and including the Closing Date; 

ITA  means the Income Tax Act, R.S.C. 1985, c.1, as amended; 

Liabilities negative covenants or other 
liabilities directly or indirectly arising out of or resulting from the conduct or operation of the 
Business or the Property or ownership or interest therein; 

KSV has the meaning set out in the recitals hereof; 

Notice  has the meaning given in section 14.3 herein; 

Original Agreement

Parties  means the Receiver and the Purchaser; 

Permits  means all the authorizations, registrations, permits, certificates of approval, approvals, 
consents, commitments, rights or privileges issued, granted or required, if any, by any 
Governmental Authority in respect of the Purchased Assets; 

Permitted Encumbrances  means all those Encumbrances described in Schedule C  hereto; 

Person  means any individual, partnership, limited partnership, limited liability company, joint 
venture, syndicate, sole proprietorship, company or corporation with or without share capital, 
unincorporated association, trust, trustee, executor, administrator or other legal personal 
representative, Governmental Authority or other entity however designated or constituted; 

Project Rights and Documents architectural, engineering and 
construction drawings, plans and specifications, budgets, schedules, manuals, promotional 
and marketing materials, applications, books, records, studies, reports (including 
environmental, geotechnical and other reports), surveys, appraisals and other documents, in 
each case pertaining to the construction, development, ownership and operation of the Real 
Property or any part thereof;

Property recitals hereof; 

Purchase Price  has the meaning set out in section 4.1 herein; 

Purchased Assets  means all the right, title and interest, if any, of the Debtor in and to the 
following: 

(a) the Real Property;  
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(b) the Assumed Contracts, but only to the extent transferable to the Purchaser or the 

(c) the Project Rights and Documents in the possession or subject to the control of the 
Receiver, but only to the extent transferabl
permitted assignees without any additional payment other than the Purchase Price; 
and 

(d) the benefit of any prepaid expenses, deposits or security with any Person (other 
than the benefit of any prepaid rent or purchaser deposits), public utility or 
Governmental Authority including but not limited to development charges, local 
improvement charges, community benefit charges, parkland cash in lieu, building 
permit fees and the like; 

Purchaser  Delton Acquisitions Inc., a corporation duly formed and validly subsisting 
under the laws of Province of Ontario; 

Real Property  has the meaning set out in the recitals hereof; 

Receiver  has the meaning set out in the recitals hereof; 

Receivership Order  has the meaning set out in the recitals hereof; 

 meaning given in section 7.5 herein; 

Taxes  means all taxes, HST, land transfer taxes, charges, fees, levies, imposts and other 
assessments, including all income, sales, use, goods and services, harmonized, value added, 
capital, capital gains, alternative, net worth, transfer, profits, withholding, excise, real property and 
personal property taxes, and any related interest, fines and penalties, imposed by any 
Governmental Authority, and whether disputed or not; 

Third Party 3.1(3) herein; and 

Transaction  means the transaction of purchase and sale contemplated by this Agreement. 

ARTICLE 2 
SCHEDULES 

2.1 Schedules. 

The following schedules are incorporated in and form part of this Agreement: 

Schedule Description 

Schedule A 
Schedule B 
Schedule C 
Schedule D 

Real Property 
Approval and Vesting Order 
Permitted Encumbrances  
Excluded Contracts 
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ARTICLE 3 
AGREEMENT TO PURCHASE 

3.1 Purchase and Sale of Purchased Assets. 

(1) Subject to the terms and conditions of this Agreement, the Receiver hereby agrees to 
sell, assign, convey and transfer to the Purchaser, and the Purchaser hereby agrees to 
purchase and assume, 
and to the Purchased Assets, free and clear of all Encumbrances other than the Permitted 
Encumbrances. 

(2) Subject to the terms and conditions of this Agreement, the Purchaser agrees to assume, 
on the Closing Date, effective as of the Closing Time, and shall pay, discharge, honour, 
fulfill and perform, as the case may be and as and when due, from and after the Closing 
Date, the Assumed Liabilities. 

(3) The Purchaser shall be responsible for any Cure Costs in respect of any Assumed 
Contracts. 

(4) This Agreement or any document delivered in connection with this Agreement shall not 
constitute an assignment of any rights, benefits or remedies under any Project Rights 
and Documents or Contracts (collectively, the Assignable Assets ) that form part of 
the Purchased Assets and which are not assignable by the Receiver to the Purchaser 
without the required consent of the other party or parties thereto or a Governmental 
Authority (collectively, the Third Party ).  To the extent any such consent is required 
and not obtained by the Receiver prior to the Closing Date, then, to the extent permitted 
by Applicable Law: 

(a) the Receiver will, at the request, direction and sole cost of the Purchaser, acting 
reasonably, assist the Purchaser, in a timely manner and on a commercially 
reasonable best-efforts basis, in applying for and obtaining all consents or approvals 
required under the Assignable Assets in a form satisfactory to the Receiver and the 
Purchaser, acting reasonably, and take such actions and do such things as may be 
reasonably and lawfully designed to attempt to provide the benefits of the 
Assignable Assets to the Purchaser, including holding those Assignable Assets in 
trust for the benefit of the Purchaser or acting as agent for the Purchaser pending 
such assignment; and 

(b) in the event that the Receiver receives funds with respect to those Assignable 
Assets, the Receiver will promptly pay over to the Purchaser all such funds 
collected by the Receiver, net of any outstanding costs provided in subsection (a) 
above. 

3.2 Excluded Assets. 

Notwithstanding anything else in this Agreement, the Purchased Assets shall not include 
the Excluded Assets. 
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3.3 Excluded Liabilities. 

With the sole exception of the Assumed Liabilities, Permitted Encumbrances and Assumed 
Contracts (if any), the Purchaser is not assuming, and shall not be deemed to have assumed, any 
Liabilities of the Debtor, the Receiver or any other Person, whether known or unknown, fixed or 
contingent or otherwise, including any debts, obligations, sureties, positive or negative covenants 
or other liabilities directly or indirectly arising out of or resulting from the conduct or operation of 
the Business or the Property or the Debtor  ownership or interest therein or in connection with 
the Contracts, whether pursuant to this Agreement or as a result of the Transaction (collectively, 
the Excluded Liabilities ).  For greater certainty, the Excluded Liabilities shall include, but not 
be limited to, the following:

(a) except as otherwise agreed in this Agreement, all Taxes payable by the Debtor prior 
to the Closing Date; 

(b) except as otherwise agreed in this Agreement, all Taxes relating to any matters or 
assets other than the Purchased Assets; 

(c) any liability, obligation or commitment associated with the Accounts Payable or 
any employees of the Debtor; 

(d) except as otherwise agreed in this Agreement, any liability, obligation or 
commitment resulting from an Encumbrance that is not a Permitted Encumbrance; 

(e) any liability, obligation or commitment associated with any of the Excluded Assets; 
and 

(f) except as otherwise agreed in this Agreement, any liability, obligation or 
commitment in respect to Claims arising from or in relation to any facts, 
circumstances, events or occurrences existing or arising prior to the Closing Date. 

ARTICLE 4 
PURCHASE PRICE AND SATISFACTION OF PURCHASE PRICE 

4.1 Purchase Price. 

The purchase price for the Purchased Assets shall be the aggregate of  
 Purchase Price

4.2 Deposits. 

(1) Deposits equal to the amount of Deposits
to and be deposited in the trust account of the Receiver, to be paid as follows: 

(a) within two (2) Business Days of the execution of this Agreement an amount equal 
to  of the Purchase Price, representing the first portion of the Deposits 
shall be paid;
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(b) within two (2) Business Days of the waiver or satisfaction of the conditions set out 
in section 7.5 and section 7.6, an amount equal to , representing the 
second portion of the Deposits shall be paid; 

(c) upon the later of: two (2) Business Days after the waiver or satisfaction of the 
condition set out in section 7.7; and thirty (30) days after the waiver or satisfaction 
of the conditions set out in section 7.5 and section 7.6, an amount equal to 

, representing the third portion of the Deposits shall be paid; and 

(d) on the Closing Date and prior to Closing, an amount equal to $  
representing the fourth portion of the Deposits shall be paid. 

(2) The Parties agree that the Receiver shall cause the Deposits to be placed in a non-interest 
bearing account and shall be credited to the Purchaser on the Closing Date. 

4.3 Satisfaction of Purchase Price. 

The Purchaser shall indefeasibly pay and satisfy the Purchase Price as follows: 

(a) the Deposits shall be applied against the Purchase Price; and 

(b) the remainder of the Purchase Price, being the net amount owing after deducting 
the Deposits, shall be paid by the Purchaser to the Receiver on Closing. 

4.4 Allocation of Purchase Price. 

The Parties, acting reasonably and in good faith, covenant to use best efforts to agree to 
allocate the Purchase Price amongst the Purchased Assets in a mutually agreeable manner on or 
prior to the Closing Time, provided that failure of the Parties to agree upon an allocation shall not 
result in the termination of this Agreement but rather shall result in the nullity of the application 
of this section of the Agreement such that each Party shall be free to make its own reasonable 
allocation.   

4.5 Adjustment of Purchase Price. 

(1) The Purchase Price shall be adjusted as of the Closing Time in a manner and amount to 
be agreed upon by the Parties, acting reasonably, for any property Taxes (including 
interest thereon), utilities and any other items which are usually adjusted in purchase 
transactions involving assets similar to the Purchased Assets in the context of a 
receivership sale.  For greater certainty, and notwithstanding any provision to the 
contrary in this Agreement, the Purchaser shall be solely responsible for any and all 
property Taxes that are added to the tax roll on or after the Closing Date, regardless of 
the period to which such property Taxes apply.  The Receiver shall prepare a statement 
of adjustments and deliver same with all supporting documentation to the Purchaser for 
its approval by no later than three business days prior to the Closing Date.  If the amount 
of any adjustments required to be made pursuant to this Agreement cannot be reasonably 
determined by three business days prior to the Closing Date, then, and only then: (i) an 
estimate shall be agreed upon by the Parties as of the Closing Date based upon the best 
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information available to the Parties at such time, each Party acting reasonably; and (ii) 
the Parties shall enter into an agreement on or prior to the Closing Date to readjust the 
adjustments within 60 days after the Closing Date, which readjustment shall serve as a 
final determination.  

(2) Other than as provided for in this section 4.5, there shall be no adjustments to the 
Purchase Price. 

ARTICLE 5 
TAXES 

5.1 Taxes. 

(1) The Purchaser is liable for and shall pay all land transfer tax, HST, other similar taxes 
and duties, fees in respect of the registration of the transfer, and other like charges 
properly payable by a purchaser upon and in connection with the sale, assignment and 
transfer of the Purchased Assets from the Receiver to the Purchaser.

(2) The Purchaser agrees to self-assess, be liable for and remit to the appropriate 
Governmental Entity all HST payable in connection with its purchase of the Real 
Property, and to indemnify the Receiver for any amounts for which the Receiver may 
become liable as a result of any failure by the Purchaser to pay the HST payable in 
respect of the sale of the Real Property under Part IX of the ETA. The Purchaser shall 
deliver, on or prior to Closing, its certificate in form acceptable to the Receiver, 
certifying that the Purchaser shall be liable for, shall self assess and shall remit to the 
appropriate Governmental Entity all HST payable in respect of the sale of the Real 
Property, and is purchasing the Real Property as principal for its own account and is 
not being purchased by the Purchaser as an agent, trustee, or otherwise on behalf of or 
for another Person
also set out the indemnity provided for in the first sentence of this Subsection (2). 

(3) If the Purchaser delivers the HST certificate and indemnity as set out in Subsection 
5.1(2), then the Purchaser will not be required to pay to the Receiver, and the Receiver 
will not be required to collect from the Purchaser, HST in respect of the  Real Property. 
If the Purchaser does not deliver the HST  certificate  and  indemnity  as  set  out  in 
Subsection 5.1(2), then without limiting the generality of the foregoing in this 
paragraph, the Purchaser shall pay to the Receiver an amount equal to the HST payable 
on the Purchase Price allocated to the Real Property on Closing.

(4) The indemnities in this Section 5.1 shall survive the Closing Date in perpetuity.
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ARTICLE 6 
CLOSING ARRANGEMENTS 

6.1 Closing. 

Closing shall take place at the Closing Time on the Closing Date or at such other time as 
the Parties may agree in writing.  

6.2 Tender. 

Any tender of documents or money under this Agreement may be made upon the Parties 
or their respective lawyers, and money shall be tendered by wire transfer of immediately available 
funds to the account specified by the receiving Party. 

6.3 s Closing Deliverables. 

The Receiver covenants to execute, where applicable, and deliver the following to the 
Purchaser at Closing or on such other date as expressly provided herein: 

(1) a copy of the issued Approval and Vesting Order 
Certificate; 

(2) a statement of adjustments prepared in accordance with section 4.5 hereof; 

(3) an undertaking by the Receiver to readjust the adjustments set out in section 4.5 hereof; 

(4) an assignment and assumption agreement for all Project Rights and Documents and 
Assumed Contracts (to the extent assignable without any additional payment to any 
Person other than payment of the Purchase Price to the Receiver) relating to the period 
from and after the Closing Date, and to the extent not assignable, an agreement by the 
Receiver to hold same in trust for the Purchaser; 

(5) a certificate from the Receiver, dated as of the Closing Date, certifying: 

(a) that, except as disclosed in the certificate, the Receiver has not been served with 
any notice of appeal with respect to the Approval and Vesting Order, or any notice 
of any application, motion or proceedings seeking to set aside or vary the Approval 
and Vesting Order or to enjoin, restrict or prohibit the Transaction;  

(b) that all representations, warranties and covenants of the Receiver contained in this 
Agreement are true as of the Closing Time, with the same effect as though made on 
and as of the Closing Time; and 

(c) the non-merger specified in section 14.2 and elsewhere herein; and 

(6) an acknowledgement, dated as of the Closing Date, that each of the conditions in section 
7.1 hereof has been fulfilled, performed or waived as of the Closing Time. 
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6.4 Purchaser s Closing Deliverables. 

The Purchaser covenants to execute, where applicable, and deliver the following to the 
Receiver at Closing or on such other date as expressly provided herein: 

(1) the indefeasible payment and satisfaction in full of the Purchase Price according to 
section 4.3 hereof; 

(2) an undertaking by the Purchaser to readjust the adjustments set out in section 4.5 hereof; 

(3) an acknowledgement, dated as of the Closing Date, that each of the conditions in section 
7.3 hereof has been fulfilled, performed or waived as of the Closing Time; 

(4) an assignment and assumption agreement for all Project Rights and Documents and 
Assumed Contracts (to the extent assignable without any additional payment to any 
Person other than payment of the Purchase Price to the Receiver) relating to the period 
from and after the Closing Date, and to the extent not assignable, an agreement by the 
Receiver to hold same in trust for the Purchaser; 

(5) a certificate from the Purchaser, dated as of the Closing Date, certifying: 

(a) that all representations, warranties and covenants of the Purchaser contained in this 
Agreement are true as of the Closing Time, with the same effect as though made on 
and as of the Closing Time; and 

(b) the non-merger specified in section 14.2 and elsewhere herein; 

(6) if necessary, payment or evidence of payment of HST applicable to the Purchased 
Assets or, if applicable, appropriate tax exemption and indemnification certificates to 
t with respect to HST in accordance with 
Article 5 hereof; and 

(7) such further documentation relating to the completion of the Transaction as shall be 
otherwise referred to herein or required by the Receiver, acting reasonably, Applicable 
Law or any Government Authority.  

6.5 . 

Upon receipt of written confirmation from the Purchaser that all of the conditions contained 
in section 7.3 have been satisfied or waived by the Purchaser, and upon satisfaction or waiver by 
the Receiver of all of the conditions contained in section 7.1, the Receiver shall forthwith deliver 

Order, and shall file same with the Court. 

6.6 Electronic Registration. 



13 

If electronic registration of documents at the applicable land registry office is mandatory 
on the Closing Date, or is optional and is requested by the Purchaser, the following terms shall
form part of this Agreement: 

(1) the Receiver and the Purchaser shall each authorize and instruct their respective legal 
counsel to enter into an escrow closing agreement in the form mandated by the Law 
Society of Ontario, subject to such reasonable amendments as such legal counsel or the 
circumstances of the Transaction may require, establishing the procedures and timing 
for completion of the Transaction (the Document Registration Agreement

(2) the delivery and exchange of documents and funds and the release thereof to the 
Receiver and the Purchaser, as the case may be: 

(a) shall not occur contemporaneously with the registration of the transfer; and 

(b) shall be governed by the Document Registration Agreement, pursuant to which the 
lawyer receiving the documents and/or funds will be required to hold the same in 
escrow and will not be entitled to release the same except in accordance with the 
provisions of the Document Registration Agreement. 

6.7 Registration Costs. 

The Purchaser shall bear all costs in registering any conveyances of title to the Purchased 
Assets to it and all costs of preparing any further assurances required to convey the Purchased 
Assets to it. The Purchaser shall register all such conveyances in accordance with the 
Document Registration Agreement. 

ARTICLE 7 
CONDITIONS PRECEDENT TO CLOSING 

7.1 Conditions in Favour of the Receiver. 

The obligation of the Receiver to complete the Transaction is subject and conditional to 
the satisfaction of the following conditions on or before the Closing Date: 

(1) all the representations and warranties of the Purchaser contained in this Agreement shall 
be true and correct in all material respects on the Closing Date; 

(2) all the covenants of the Purchaser contained in this Agreement to be performed on or 
before the Closing Date shall have been duly performed by the Purchaser in all material 
respects; 

(3) the Purchaser shall have complied in all material respects with all the terms contained 
in this Agreement applicable to the Purchaser prior to the Closing Date; 
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(4) there shall be no Claim, litigation or proceedings pending or threatened or order issued 
by a Governmental Authority against either of the Parties, or involving any of the 
Purchased Assets, for the purpose of enjoining, preventing or restraining the completion 
of the Transaction or otherwise claiming that such completion is improper;  

(5) the Court shall have issued the Approval and Vesting Order;  

(6) the closing of the transactions contemplated by the: (i) amended and restated agreement 
of purchase and sale between the Purchaser and KSV, in its capacity as the court-
appointed receiver of Stateview Homes (Nao Towns) Inc. dated October 19, 2023 and 
(ii) amended and restated agreement of purchase and sale between the Purchaser and 
KSV, in its capacity as the court-appointed receiver of Stateview Homes (High Crown 
Estates) Inc. dated October 19, 2023; and 

(7) all conditions to the Financing shall have been satisfied and the Financing shall be 
available to the Purchaser for the Closing Time in accordance with the terms thereof. 

7.2 Conditions in Favour of Receiver Not Fulfilled. 

If any of the conditions contained in section 7.1 hereof is not fulfilled on or prior to the 
Closing Date and such non-fulfillment is not directly or indirectly as a result of any action or 
omission of the Receiver, then the Receiver may, at its sole discretion, and without limiting any 
rights or remedies available to it at law or in equity: 

(a) terminate this Agreement by notice to the Purchaser, in which event the Receiver 
shall be released from its obligations under this Agreement to complete the 
Transaction; or 

(b) waive compliance with any such condition without prejudice to the right of 
termination in respect of the non-fulfillment of any other condition.  

7.3 Conditions in Favour of the Purchaser. 

The obligation of the Purchaser to complete the Transaction is subject and conditional to 
the satisfaction of the following conditions on or before the Closing Date: 

(a) all the representations and warranties of the Receiver contained in this Agreement 
shall be true and correct in all material respects on the Closing Date; 

(b) all the covenants of the Receiver under this Agreement to be performed on or before 
the Closing Date shall have been duly performed by the Receiver in all material 
respects; 

(c) the Receiver shall have complied in all material respects with all the terms 
contained in this Agreement applicable to the Receiver prior to the Closing Date;  

(d) there shall be no Claim, litigation or proceedings pending or threatened or order 
issued by a Governmental Authority against either of the Parties, or involving any 
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of the Purchased Assets, for the purpose of enjoining, preventing or restraining the 
completion of the Transaction or otherwise claiming that such completion is 
improper;  

(e) the Court shall have issued the Approval and Vesting Order;  

(f) the closing of the transactions contemplated by the: (i) amended and restated 
agreement of purchase and sale between the Purchaser and KSV, in its capacity as 
the court-appointed receiver of Stateview Homes (Nao Towns) Inc. dated October 
19, 2023 and (ii) amended and restated agreement of purchase and sale between the 
Purchaser and KSV, in its capacity as the court-appointed receiver of Stateview 
Homes (High Crown Estates) Inc. dated October 19, 2023; and 

(g) all conditions to the Financing shall have been satisfied and the Financing shall be 
available to the Purchaser for the Closing Time in accordance with the terms 
thereof. 

7.4 Conditions in Favour of Purchaser Not Fulfilled. 

If any of the conditions contained in section 7.3 hereof is not fulfilled on or prior to the 
Closing Date and such non-fulfillment is not directly or indirectly as a result of any default of the 
Purchaser, then the Purchaser may, in its sole discretion: 

(a) terminate this Agreement by notice to the Receiver, in which event the Purchaser 
and the Receiver shall be released from their obligations under this Agreement to 
complete the Transaction; or 

(b) waive compliance with any such condition without prejudice to the right of 
termination in respect of the non-fulfillment of any other condition. 

7.5

This Agreement is conditional for a period of 30 calendar days from the date of this 

e Receiver on or 

shall become null and void and the Deposits paid by the Purchaser shall be returned to the 
Purchaser in full without interest, setoff or deductions. This condition is included for the sole 
benefit of the Purchaser and may be waived at its option by notice in writing to the Receiver before 

7.6 Feasibility Condition. 

This Agreement is conditional for a period of 30 calendar days from the date of this 
Feasibility Condition Date

absolute discretion, as to the feasibility of the subject lands for such purposes as may be required 
by the Purchaser. Unless the Purchaser gives notice in writing delivered to the Receiver that the 
herein condition has been satisfied or waived on or before the Feasibility Condition Date, this 
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Agreement shall become null and void and the Deposits paid by the Purchaser shall be returned to 
the Purchaser in full without interest, set off or deductions. This condition is included for the sole 
benefit of the Purchaser and may be waived at its sole option on or before the Feasibility Condition 
Date. 

7.7 Financing Condition. 

This Agreement is conditional until November 10, 2023 Financing Condition Date
the Purchaser obtaining financing on terms and conditions acceptable to the Purchaser in its sole 
and absolute discretion Financing riting delivered 
to the Receiver on or before the Financing Condition Date that this condition is satisfied or waived, 
this Agreement shall become null and void and the Deposits paid by the Purchaser shall be returned 
to the Purchaser in full without interest, setoff or deductions. This condition is included for the 
sole benefit of the Purchaser and may be waived at its option by notice in writing to the Receiver 
prior to the Financing Condition Date. 

ARTICLE 8 
REPRESENTATIONS & WARRANTIES OF THE RECEIVER 

The Receiver represents and warrants to the Purchaser as follows, with the knowledge and 
expectation that the Purchaser is placing complete reliance thereon and, but for such 
representations and warranties, the Purchaser would not have entered into this Agreement: 

(1) subject to the granting of the Approval and Vesting Order, (i) the Receiver has all 
necessary power and authority to enter into this Agreement and to carry out its 
obligations hereunder; (ii) the execution and delivery of this Agreement and the 
consummation of the Transaction have been duly authorized by all necessary action on 
the part of the Receiver; and (iii) this Agreement is a valid and binding obligation of the 
Receiver enforceable in accordance with its terms; 

(2) the Receiver has been duly appointed by the Court pursuant to the Receivership Order, 
with the full right, power and authority to enter into this Agreement, perform its 
obligations hereunder and convey the Purchased Assets; and 

(3) the Receiver is not a non-resident of Canada for the purposes of the ITA. 

ARTICLE 9 
REPRESENTATIONS & WARRANTIES OF THE PURCHASER 

The Purchaser represents and warrants to the Receiver as follows, with the knowledge and 
expectation that the Receiver is placing complete reliance thereon and, but for such representations 
and warranties, the Receiver would not have entered into this Agreement: 

(1) the Purchaser is a corporation duly formed and validly subsisting under the laws of the 
Province of Ontario; 

(2) the Purchaser has all necessary corporate power and authority to enter into this 
Agreement and to carry out its obligations hereunder.  Neither the execution of this 
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Agreement nor the performance by the Purchaser of the Transaction will violate the 
Purchaser s constating documents, any agreement to which the Purchaser is bound, any 
judgment or order of a court of competent jurisdiction or any Government Authority, or 
any Applicable Law.  The execution and delivery of this Agreement and the 
consummation of the Transaction have been duly authorized by all necessary corporate 
action on the part of the Purchaser.  This Agreement is a valid and binding obligation 
of the Purchaser enforceable in accordance with its terms; 

(3) non-Canadian Investment Canada 
Act ICA non-Canadian Transaction is 
not a reviewable transaction under the ICA, or, if applicable, the Purchaser is a non-
Canadian for the purpose of the ICA and will within three (3) Business Days of the 
execution of this Agreement submit to Investment Canada a fully completed 
Application for Review with respect to the Transaction contemplated in this Agreement 
and will use its best efforts to obtain approval from Investment Canada prior to Closing; 

(4) the Purchaser is or will be at the time of Closing, an HST registrant under the Excise 
Tax Act (Canada); and 

(5) the Purchaser has not committed an act of bankruptcy, is not insolvent, has not proposed 
a compromise or arrangement to its creditors generally, has not had any application for 
a bankruptcy order filed against it, has not taken any proceeding and no proceeding has 
been taken to have a receiver appointed over any of its assets, has not had an 
encumbrancer take possession of any of its property and has not had any execution or 
distress become enforceable or levied against any of its property. 

ARTICLE 10 
COVENANTS 

10.1 Mutual Covenants. 

Each of the Receiver and the Purchaser hereby covenants and agrees that, from the date 
hereof until Closing, each shall take all such actions as are necessary to have the Transaction 
approved in the Approval and Vesting Order on substantially the same terms and conditions as are 
contained in this Agreement, and to take all commercially reasonable actions as are within its 
power to control, and to use its commercially reasonable efforts to cause other actions to be taken 
which are not within its power to control, so as to ensure compliance with each of the conditions 
set forth in Article 7 hereof. 

10.2 Receiver Covenants. 

The Receiver hereby covenants and agrees that, from the date hereof until Closing, it shall 
take all such reasonable actions as are necessary to provide to the Purchaser all necessary 
information in respect of the Purchased Assets reasonably required to complete, if necessary, the 
applicable tax elections in accordance with section 5.1 hereof and to execute all necessary forms 
related thereto. 
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10.3 Purchaser Covenants. 

The Purchaser hereby covenants and agrees that, from the date hereof until the Closing 
Date, it shall take all such actions as are necessary to provide to the Receiver all necessary 
information in respect of the Purchaser reasonably required to complete, if necessary, the 
applicable tax elections in accordance with section 5.1 hereof and to execute all necessary forms 
related thereto. 

ARTICLE 11 
POSSESSION AND ACCESS PRIOR TO CLOSING 

11.1 Possession of Purchased Assets.  

At the Closing Time, the Purchaser shall take possession of the Purchased Assets where 
situated.  In no event shall the Purchased Assets be sold, assigned, conveyed or transferred to the 
Purchaser until all the conditions set out in the Approval and Vesting Order have been satisfied or 
waived and the Purchaser has satisfied or the Receiver has waived all the delivery requirements 
outlined in section 7.1 hereof. 

11.2 Examination of Title and Access to the Purchased Assets. 

(1) The Purchaser acknowledges and agrees that it shall, at its own cost and expense 
(regardless of results), examine title to the Purchased Assets, and satisfy itself as to the 
state thereof, satisfy itself as to outstanding work orders affecting the Purchased Assets, 
satisfy itself as to the use of the Real Property being in accordance with applicable 
zoning requirements and satisfy itself that any and all buildings and structures on the 
Real Property, if any, may be insured to the satisfaction of the Purchaser.  The Purchaser 
further acknowledges that, notwithstanding any statutory provisions to the contrary, the 
Purchaser has no right to submit requisitions in regard to any outstanding work orders, 
deficiency notices or orders to comply issued by any Government Authorities. The 
Purchaser further acknowledges and agrees that it shall not call upon the Receiver to 
produce any title deed, abstract of title, survey or other evidence of title that is not within 

s possession or control. 

(2) The Purchaser and its agents and representatives may have reasonable access to the Real 
Property during normal business hours in the Interim Period for the purpose of enabling 
the Purchaser, at its sole cost and expense (regardless of results), to conduct such non-
destructive, non-invasive inspections of the Real Property as it deems appropriate.  The 
Purchaser agrees that such tests and inspections shall not include any tests or inspections 
by any Governmental Authority and specifically acknowledges and agrees that it shall 
not request or, through its actions, prompt or cause any tests or inspections to be made 
by any Governmental Authority.  Such inspection may, if the Receiver so desires, be 
conducted in the presence of a representative of the Receiver. 

(3) The Purchaser covenants and agrees to repair or pay the costs to repair any damage 
occasioned during or resulting from the inspection of the Property conducted by the 
Purchaser or its authorized representatives, as outlined above, and to return the Property 
to substantially the condition same was in prior to such inspections.  The Purchaser 
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covenants and agrees to indemnify and save the Receiver harmless from and against all 
losses, costs, claims, third party claims, damages, expenses (including actual legal costs) 
which the Receiver may suffer as a result of the inspection of the Property conducted 
by the Purchaser or its authorized representatives, as outlined above. 

11.3 Risk. 

(1) The Purchased Assets shall be and remain at the risk of the Receiver until Closing and 
at the risk of the Purchaser from and after Closing.   

(2) If, prior to Closing, the Purchased Assets are substantially physically damaged or 
destroyed by fire, casualty or otherwise, then, at its option, the Purchaser may decline 
to complete the Transaction.  Such option shall be exercised within 15 calendar days 
after notification to the Purchaser by the Receiver of the occurrence of such physical 
damage or destruction (or prior to the Closing Date if such occurrence takes place within 
15 calendar days of the Closing Date), and if exercised, this Agreement shall be 
terminated automatically and the Deposits paid by the Purchaser shall be returned to the 
Purchaser without interest, setoff or deduction forthwith. If the Purchaser does not 
exercise such option, it shall complete the Transaction and shall be entitled to an 
assignment of any proceeds of insurance referable to such damage or destruction.  
Where any physical damage or destruction is not substantial, the Purchaser shall 
complete the Transaction and shall be entitled to an assignment of any proceeds of 
insurance referable to such physical damage or destruction.  For the purposes of this 
section, substantial physical damage or destruction shall be deemed to have occurred if 
the physical loss or damage to the Purchased Assets exceeds 15% of the total Purchase 
Price (inclusive of the Deposits). 

(3) If, prior to the Closing Date, all or a material part of the Real Property is expropriated 
or a notice of expropriation or intent to expropriate all or a material part of the Real 
Property is issued by any Governmental Authority, the Receiver shall immediately 
advise the Purchaser thereof by Notice in writing.  The Purchaser shall, by Notice in 
writing given within three Business Days after the Purchaser receives Notice in writing 
from the Receiver of such expropriation, elect to either: (i) complete the Transaction 
contemplated herein in accordance with the terms hereof without reduction of the 
Purchase Price, and all compensation for expropriation shall be payable to the Purchaser 
and all right, title and interest of the Receiver or the Debtor to such amounts, if any, 
shall be assigned to the Purchaser on a without recourse basis; or (ii) terminate this 
Agreement and not complete the Transaction, in which case all rights and obligations 
of the Receiver and the Purchaser (except for those obligations which are expressly 
stated to survive the termination of this Agreement) shall terminate, and the Deposits 
paid by the Purchaser shall be returned to the Purchaser forthwith without interest, setoff 
or deduction. 
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ARTICLE 12 
AS IS, WHERE IS 

12.1 Condition of the Purchased Assets. 

The Purchaser hereby acknowledges and agrees with and to be subject to the following: 

(a) it is responsible for conducting its own searches and investigations of the current 
state of the Purchased Assets and the current and past uses of the Purchased Assets; 

(b) the Receiver makes no representation or warranty of any kind that the present use 
or future intended use by the Purchaser of the Purchased Assets is or will be lawful 
or permitted; 

(c) it is satisfied with the Purchased Assets and all matters and things connected 
therewith or in any way related thereto; 

(d) it is relying entirely upon its own investigations and inspections in entering into this 
Agreement; 

(e) it is purchasing the Purchased Assets 
basis in accordance with the terms hereof, including, without limitation, 
outstanding work orders, deficiency notices, compliance requests, development fee, 
imposts, lot levies, sewer charges, zoning and building code violations and any 
outstanding requirements which have been or may be issued by any governmental 
authority having jurisdiction over the Purchased Assets; 

(f) it relies entirely on its own judgment, inspection and investigation of the Purchased 
Assets; 

(g) any documentation relating to the Property or the Purchased Assets obtained from 
the Receiver or from the Receiver
collected solely for the convenience of prospective purchasers and is not warranted 
to be complete or accurate and is not part of this Agreement; 

(h) the Receiver shall have no liability for, or obligation with respect to, the value, state 
or condition of the Purchased Assets; 

(i) the Receiver has made no representations or warranties with respect to or in any 
way related to the Property or the Purchased Assets, including without limitation, 
the following: 

(i) the title, quality, quantity, marketability, zoning, fitness for any purpose, 
state, condition, encumbrances, description, present or future use, value, 
location or any other matter or thing whatsoever related to the Purchased 
Assets, either stated or implied; and 
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(ii) the environmental state of the Real Property, the existence, nature, kind, 
state or identity of any Hazardous Materials on, under, or about the Real 
Property, the existence, state, nature, kind, identity, extent and effect of any 
administrative order, control order, stop order, compliance order or any 
other orders, proceedings or actions under the Environmental Protection Act
(Ontario), or any other statute, regulation, rule or provision of law and the 
existence, state, nature, kind, identity, extent and effect of any liability to 
fulfill any obligation to compensate any third party for any costs incurred 
in connection with or damages suffered as a result of any discharge of any 
Hazardous Materials whether on, under or about the Real Property or 
elsewhere; and 

(j) if for any reason the Transaction is not consummated, the Purchaser agrees to 
promptly return to the Receiver any and all reports and other data pertaining to the 
Purchased Assets received from the Receiver. 

12.2 Encroachments. 

The Purchaser agrees that the Receiver shall not be responsible for any matters relating to 
encroachments on or to the Real Property, or encroachments of the Real Property onto adjoining 
lands, or to remove same, or for any matters relating to any applicable zoning regulations or by-
laws in existence now or in the future affecting the Real Property. 

12.3 Indemnification. 

The Purchaser shall indemnify and save harmless the Receiver and its directors, officers, 
Indemnitees

all liabilities, obligations, losses, damages, penalties, notices, judgments, suits, claims, demands, 
costs, expenses or disbursements of any kind or nature whatsoever which may be imposed on, 
incurred by or asserted against the Indemnitees or any of them arising out of or in connection with 
the operations of the Purchaser on the Purchased Assets or any order, notice, directive, or 
requirement under, or breaches, violations or non-compliance with any Environmental Laws after 
the Closing Date or as a result of the disposal, storage, release or threat of release or spill on or 
about the Property of any Hazardous Materials after the Closing Date. For the purposes of the 

Environmental Laws
law and all federal, provincial, regional, municipal and local laws, rules, statutes, ordinances, 
regulations, guidelines, directives, notices and orders from time to time with respect to the 
discharge, generation, removal, storage or handling of any Hazardous Materials. The obligations 
of the Purchaser hereunder shall survive the Closing Date. 

12.4 Releases. 

The Purchaser agrees to release and discharge the Receiver and its directors, officers, employees, 
agents and representatives from every claim of any kind that the Purchaser may make, suffer, 
sustain or incur in regard to any Hazardous Materials relating to the Property. The Purchaser 
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further agrees that the Purchaser will not, directly or indirectly, attempt to compel the Receiver to 
clean up or remove or pay for the cleanup or removal of any Hazardous Materials, remediate any 
condition or matter in, on, under or in the vicinity of the Property or seek an abatement in the 
Purchase Price or damages in connection with any Hazardous Materials. This provision shall not 
expire with, or be terminated or extinguished by or merged in the Closing of the Transaction of 
purchase and sale, contemplated by this Agreement, and shall survive the termination of this 
Agreement for any reason or cause whatsoever and the Closing of this Transaction. 

ARTICLE 13 
TERMINATION 

13.1 Termination of this Agreement. 

This Agreement may (or, in the case of section 13.1(7) below, shall) be validly terminated: 

(1) upon the mutual written agreement of the Parties; 

(2) pursuant to section 7.2 hereof by the Receiver; 

(3) pursuant to section 7.4 hereof by the Purchaser;  

(4) pursuant to section 11.3 hereof;  

(5) by either of the Parties, in writing to the other, if the Approval and Vesting Order is not 
issued by the Court on or before the later of (i) November 14, 2023 and (ii) the next 
available Court date, or such later date agreed to by the Parties, each in their sole 
discretion; 

(6) by either of the Parties, in writing to the other, if the Closing has not occurred before 
January 1, 2024, or such later date agreed to by the Parties, each in their sole discretion; 
or 

(7) automatically, should Closing have not occurred prior to the discharge of KSV as the 
Receiver, unless the Receiver  interest in this Agreement has been assigned prior to (or 
as part of) 

13.2 Remedies for Breach of Agreement. 

If this Agreement is terminated as a result of any breach of a representation, warranty, 
covenant or obligation of the Receiver under this Agreement, then the Deposits paid by the 
Purchaser, without interest, setoff or deduction, shall be returned to the Purchaser forthwith (and, 
for greater certainty, and notwithstanding any other provision in this Agreement, this shall be the 

).  If this Agreement is 
terminated as a result of any breach of a representation, warranty, covenant or obligation of the 
Purchaser under this Agreement, then the Deposits paid by the Purchaser shall be forfeited to the 
Receiver as liquidated damages and not as a penalty, which Deposits the Parties agree is a genuine 
estimate of the liquidated damages that the Receiver would suffer in such circumstances (and, for 
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greater certainty, and notwithstanding any other provision in this Agreement, this shall be the 
Receiver s sole right and remedy as a result of the Purchaser s breach).  

13.3 Termination If No Breach of Agreement. 

If this Agreement is terminated other than as a result of a breach of a representation, 
warranty, covenant or obligation of a Party, then: 

(1) all obligations of each of the Receiver and the Purchaser hereunder shall end completely, 
except those that survive the termination of this Agreement;  

(2) the Deposits paid by the Purchaser, without interest, setoff or deduction, shall be 
returned to the Purchaser forthwith; and 

(3) neither Party shall have any right to specific performance, to recover damages or 
expenses or to any other remedy (legal or equitable) or relief. 

ARTICLE 14 
GENERAL CONTRACT PROVISIONS 

14.1 Further Assurances. 

From time to time after Closing, each of the Parties shall execute and deliver such further 
documents and instruments and do such further acts and things as may be required to carry out the 
intent and purpose of this Agreement and which are not inconsistent with the terms hereof. 

14.2 Survival Following Completion. 

Notwithstanding any other provision of this Agreement, section 3.1(4) section 4.5, article 
8, article 9, section 13.2 and section 13.3 shall survive the termination of this Agreement and the 
completion of the Transaction, provided, however, that upon the discharge of KSV as the Receiver, 
the  obligations by reason of this Agreement shall end completely and it shall have no 
further or continuing obligations by reason thereof. 

14.3 Notice. 

All notices, requests, demands, waivers, consents, agreements, approvals, communications 
or other writings required or permitted to be given hereunder or for the purposes hereof (each, a 
Notice ) shall be in writing and be sufficiently given if personally delivered, sent by prepaid 

registered mail or transmitted by email, addressed to the Party to whom it is given, as follows: 

(a) to the Receiver: 

KSV Restructuring Inc. 
220 Bay Street, 14th Floor 
PO Box 20 
Toronto, ON  M5J 2W4 
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Attention:  Noah Goldstein / Murtaza Tallat 
Email:   ngoldstein@ksvadvisory.com / mtallat@ksvadvisory.com

s counsel to: 

Cassels Brock & Blackwell LLP
Suite 3200, Bay Adelaide Centre  North Tower 
40 Temperance Street 
Toronto, Ontario M5H 0B4 
Attention: Ryan Jacobs / Joseph Bellissimo / Jonathan Freeman 
Email: rjacobs@cassels.com / jbellissimo@cassels.com / jfreeman@cassels.com

(b) to the Purchaser: 

Delton Acquisitions Inc. 
238 Wellington Street East, Suite 100 
Aurora, On, L4G 1J5 
Attention: James Circosta 
Email:  james.circosta@camcos.ca 

and a copy to the 
Fogler Rubinoff LLP 
77 King Street West, Suite 3000 P.O. Box 95 
TD Centre North Tower 
Attention: Shirley Bai 
Email:  sbai@foglers.com 

or such other address of which Notice has been given.  Any Notice mailed as aforesaid will be 
deemed to have been given and received on the third Business Day following the date of its 
mailing.  Any Notice personally delivered will be deemed to have been given and received on the 
day it is personally delivered, provided that if such day is not a Business Day, the Notice will be 
deemed to have been given and received on the Business Day next following such day.  Any Notice 
transmitted by email will be deemed given and received on the first Business Day after its 
transmission. 

If a Notice is mailed and regular mail service is interrupted by strike or other irregularity 
on or before the fourth Business Day after the mailing thereof, such Notice will be deemed to have 
not been received unless otherwise personally delivered or transmitted by email. 

14.4 Waiver. 

No Party will be deemed or taken to have waived any provision of this Agreement unless 
such waiver is in writing and such waiver will be limited to the circumstance set forth in such 
written waiver.

14.5 Consent. 
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Whenever a provision of this Agreement requires an approval or consent and such approval 
or consent is not delivered within the applicable time limit or the requirement for such consent is 
not required pursuant to the terms of the Approval and Vesting Order, then, unless otherwise 
specified, the Party whose consent or approval is required shall be conclusively deemed to have 
withheld its approval or consent. 

14.6 Governing Law. 

This Agreement will be governed by and construed in accordance with the laws of the 
Province of Ontario and the laws of Canada applicable therein.  The Parties irrevocably attorn to 
the jurisdiction of the Court.  The Parties consent to the exclusive jurisdiction and venue of the 
Court for the resolution of any disputes between them, regardless of whether or not such disputes 
arose under this Agreement. 

14.7 Entire Agreement. 

This Agreement constitutes the entire agreement between the Parties and supersedes all 
prior agreements and understandings between the Parties.  There are not and will not be any verbal 
statements, representations, warranties, undertakings or agreements between the Parties.  This 
Agreement may not be amended or modified in any respect except by written instrument signed 
by the Parties.  The recitals herein are true and accurate, both in substance and in fact. 

14.8 Time of the Essence. 

Time will be of the essence, provided that if the Parties establish a new time for the 
performance of an obligation, time will again be of the essence of the new time established. 

14.9 Time Periods. 

Unless otherwise specified, time periods within or following which any payment is to be 
made or act is to be done shall be calculated by excluding the day on which the period commences 
and including the day on which the period ends and by extending the period to the next Business 
Day following if the last day of the period is not a Business Day. 

14.10 Assignment.  

This Agreement will enure to the benefit of and be binding on the Parties and their 
respective heirs, executors, legal and personal administrators, successors and permitted assigns. 
The Purchaser may not .  Up 
until the granting of the Approval and Vesting Order, the Purchaser shall have the right to direct 
that title to the Purchased Assets be taken in the name of another person, entity, joint venture, 
partnership or corporation (presently in existence or to be incorporated) provided that the assignee 
shall, in writing, agree to assume and be bound by the terms and conditions of this Agreement (the 
Assumption Agreement ) and a copy of such Assumption Agreement is delivered to the 

Receiver forthwith after having been entered into, in which case the Purchaser shall nonetheless 
not be released from any and all further obligations and liabilities hereunder. Any assignee that 
has executed an Assumption Agreement which has been provided to the Receiver shall also have 
the right to direct that title to the Purchased Assets be taken in the name of another person, entity, 
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joint venture, partnership or corporation (presently in existence or to be incorporated) provided 
that such further assignee executes an Assumption Agreement and a copy of such Assumption 
Agreement is delivered to the Receiver forthwith after having been entered into, in which case the 
Purchaser shall nonetheless not be released from any and all further obligations and liabilities 
hereunder
approval), the Receiver covenants and agrees to deliver a full and final release and discharge in 
favour of the Purchaser other than in respect of the Deposits upon the Purchaser's delivery of an 
executed Assumption Agreement. 

14.11 Expenses. 

Except as otherwise set out in this Agreement, all costs and expenses (including, without 
limitation, the fees and disbursements of legal counsel) incurred in connection with this Agreement 
and the Transaction contemplated hereby shall be paid by the Party incurring such costs and 
expenses. 

14.12 Severability. 

If any portion of this Agreement is prohibited in whole or in part in any jurisdiction, such 
portion shall, as to such jurisdiction, be ineffective to the extent of such prohibition without 
invalidating the remaining portions of this Agreement and shall, as to such jurisdiction, be deemed 
to be severed from this Agreement to the extent of such prohibition. 

14.13 No Strict Construction. 

The language used in this Agreement is the language chosen by the Parties to express their 
mutual intent, and no rule of strict construction shall be applied against any Party. 

14.14 Cumulative Remedies. 

Unless otherwise expressly stated in this Agreement, no remedy conferred upon or reserved 
to one or both of the Parties is intended to be exclusive of any other remedy, but each remedy shall 
be cumulative and in addition to every other remedy conferred upon or reserved hereunder, 
whether such remedy shall be existing or hereafter existing, and whether such remedy shall become 
available under common law, equity or statute. 

14.15 Currency. 

All references to dollar amounts contained in this Agreement shall be deemed to refer to 
lawful currency of Canada.

14.16 s Capacity. 

It is acknowledged by the Purchaser that KSV is entering into this Agreement solely in its 
capacity as the Receiver and that KSV shall have absolutely no personal or corporate liability 
under or as a result of this Agreement in any respect. 

14.17 Planning Act. 
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This Agreement is to be effective only if the provisions of the Planning Act, R.S.O. 1990, 
c. P.13, as amended, are complied with. 

14.18 No Third Party Beneficiaries. 

This Agreement shall not confer any rights or remedies upon any Person other than the 
Parties and their respective successors and permitted assigns, nothing in this Agreement shall be 
construed to create any rights or obligations except amongst the Parties and no other person or 
entity shall be regarded as a third party beneficiary of this Agreement. 

14.19 Number and Gender. 

Unless the context requires otherwise, words importing the singular include the plural and 
vice versa and words importing gender include all genders.  Where the word  or 

 is us including ( . 

14.20 Counterparts. 

This Agreement may be executed in counterparts and by facsimile or PDF, each of which 
when so executed shall be deemed to be an original and such counterparts together shall constitute 
one and the same instrument. 

14.21 Non-Registration. 

The Purchaser hereby covenants and agrees not to register this Agreement or notice of this 
Agreement or a caution, certificate of pending litigation, or any other document, instrument or 
Court order or judgement providing evidence of this Agreement against title to the Real Property. 
Should the Purchaser be in default of its obligations under this Section, the Receiver may (as agent 
and attorney of the Purchaser) cause the removal of such notice of this Agreement, caution, 
certificate of pending litigation or other document providing evidence of this Agreement or any 
assignment of this Agreement from the title to the Real Property. The Purchaser irrevocably 
nominates, constitutes and appoints the Receiver as its agent and attorney in fact and in law to 
cause the removal of such notice of this Agreement, any caution, certificate of pending litigation 
or any other document or instrument whatsoever from title to the Real Property. The Purchaser 
acknowledges and agrees that the Receiver may rely on the terms of this Section 14.21 as a full 
estoppel to any proceeding, suit, claim, motion or other action brought by the Purchaser in order 
to obtain and attempt to register against the title to the Real Property any of the items set out in 
this Section 14.21. 

[SIGNATURE PAGE FOLLOWS.] 
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IN WITNESS WHEREOF the Receiver has duly executed this Agreement as of the date first 

above written. 

 

  KSV RESTRUCTURING INC., solely in its 

capacity as the Court-appointed receiver and manager 

of the Property and not in its personal capacity or in 

any other capacity 

 

Per:  

 Name:  

 Title:    

 

 

 

ACCEPTED by the Purchaser this 19th day of October, 2023 

 

  
Delton Acquisitions Inc. 

 

Per:  

 Name:  James Circosta 

 Authorized Signing Officer 

 

 

Noah Goldstein
Managing Director
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SCHEDULE A (APS) 

Stateview Homes (Minu Towns) Inc.

PIN 03061-5685 (LT)

BLOCK 1, PLAN 65M4729; SUBJECT TO AN EASEMENT AS IN YR200734; CITY OF 
MARKHAM 

PIN 03061-5686 (LT) 
BLOCK 2, PLAN 65M4729; CITY OF MARKHAM 

(together, Minu 





SCHEDULE B (APS) 

Court File No. CV-23-00698576-00CL

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST    

THE HONOURABLE 

JUSTICE  

) 

) 

) 

DAY, THE 

DAY OF           , 2023

BETWEEN: 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

Applicants 

- and -  

STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) 
INC., STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS 

CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 

Respondents 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

APPROVAL AND VESTING ORDER 

THIS MOTION, made by KSV Restructuring Inc., in its capacity as the Court-appointed 

receiver and manager Receiver  the assets, 

undertakings and properties of Stateview Homes (Minu Towns) Inc. Debtor , for an order, 

inter alia Transaction n agreement of 
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purchase and sale between the Receiver, as vendor, and Delton Acquisitions Inc. (the 

Purchaser  August <*>, 2023 ( Sale Agreement

Purchaser the Purchased Assets 

(as defined in the Sale Agreement), was heard this day. 

ON READING the <*> Report dated <*>, 2023 and appendices thereto, and 

on hearing the submissions of counsel for the Receiver and such other counsel as were present, no 

one appearing for any other person on the service list, although properly served as appears from 

the affidavit of <*> sworn <*>, 2023, filed, 

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

and the execution of the Sale Agreement 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. 

2. THIS COURT ORDERS AND DECLARES 

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

"Receiver's Certificate"), all of the Purchased Assets described in the Sale Agreement, including, 

without limitation, all of the Debtor's right, title and interest in and to the real property listed on 

Schedule B  hereto Real Property , shall vest absolutely in the Purchaser, free and clear 

of and from any and all security interests (whether contractual, statutory, or otherwise), hypothecs, 

mortgages, trusts or deemed trusts (whether contractual, statutory, or otherwise), liens, executions, 

levies, charges, or other financial or monetary claims, whether or not they have attached or been 
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perfected, registered or filed and whether secured, unsecured or otherwise (collectively, the 

"Claims") including, without limiting the generality of the foregoing: (i) any encumbrances or 

charges created by the Order of The Honourable Justice Steele made on May 2, 2023; (ii) all 

charges, security interests or claims evidenced by registrations pursuant to the Personal Property 

Security Act (Ontario) or any other personal property registry system; and (iii) those Claims listed 

on Schedule C  hereto (all of which are collectively referred to as the "Encumbrances", which 

term shall not include the permitted encumbrances, easements and restrictive covenants listed on 

Schedule D ) and, for greater certainty, this Court orders that all of the Encumbrances affecting 

or relating to the Purchased Assets are hereby expunged and discharged as against the Purchased 

Assets. 

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

appropriate Land Titles Division 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 the Purchaser as the owner of the subject Real Property identified in  hereto 

in fee simple, and is hereby directed to delete and expunge from title to the Real Property all of 

the Claims listed in  hereto. 

4. 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 



- B-4 - 

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.   

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

6. 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 Debtor and any 

bankruptcy order issued pursuant to any such applications; and 

(c) any assignment in bankruptcy made in respect of the Debtor, 

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 Debtor and shall not be void or 

voidable by creditors of any of the Debtor, 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.  

7. 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 
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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. 

8. THIS COURT ORDERS that this O

without the need for entry and filing. 

____________________________________ 
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Court File No. CV-23-00698576-00CL

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST    

BETWEEN 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

Applicants 

- and -  

STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) 
INC., STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS 

CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 

Respondents 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

WHEREAS pursuant to an Order of The Honourable Justice Steele of the Ontario Superior Court 

Court made on May 2, 2023, KSV Restructuring Inc. was 

appointed as receiver and manager Receiver urity, of the 

assets, undertakings and properties of Stateview Homes (Minu Towns) Inc. Debtor . 

AND WHEREAS pursuant to an Order of the Court dated August <*>, 2023, the Court approved 

the agreement of purchase and sale between the Receiver, as vendor, and Delton Acquisitions Inc. 
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Purchaser August <*>, 2023 Sale Agreement

for the vesting in the Purchaser of the Purchased Assets (as defined in the Sale Agreement), 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 Sale Agreement have 

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

completed to the satisfaction of the Receiver. 

AND WHEREAS unless otherwise indicated herein, terms with initial capitals have the meanings 

set out in the Sale Agreement. 

NOW THEREFORE THE RECEIVER CERTIFIES the following: 

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

Assets payable on the closing date pursuant to the Sale Agreement; 

2. The conditions to closing as set out in the Sale Agreement have been satisfied or waived 

by the Receiver and the Purchaser; 

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]. 
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KSV RESTRUCTURING INC., solely in its 
capacity as the Court-appointed receiver and 
manager of the Debtor, and not in its personal 
capacity or in any other capacity

Per: 

Name: 

Title:  



 (AVO)  Real Property 

TO BE INSERTED



S  (AVO)  Instruments to Be Deleted from Title  

TO BE INSERTED 



 (AVO)  Permitted Encumbrances 

TO BE INSERTED



Court File No. CV-23-00698576-00CL 

IN THE MATTER OF THE RECEIVERSHIP OF STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) INC., 
STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 

ONTARIO
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

PROCEEDING COMMENCED AT TORONTO 

APPROVAL AND VESTING ORDER 

CASSELS BROCK & BLACKWELL LLP 
Suite 3200, Bay Adelaide Centre  North Tower 
40 Temperance St. 
Toronto, ON   M5H 0B4 

Ryan Jacobs LSO#: 59510J 
Tel: 416.860.6465 
rjacobs@cassels.com 

Joseph Bellissimo LSO#: 46555R 
Tel: 416.860.6572 
jbellissimo@cassels.com 

Alec Hoy LSO#: 85489K 
Tel: 416.860.2976 
ahoy@cassels.com 

Lawyers for the Receiver (NAO Phase 1, Minu, On the Mark, High 
Crown and Taurasi Holdings Receiverships) 



SCHEDULE C (APS) 

1. Instrument No. YR200734 is Transfer of Easement registered on September 5, 2002 from 
Humbold Properties Limited to The Corporation of the Town of Markham for the purposes 
of laying down and constructing and maintaining the sanitary and storm sewer and water 
and related appurtenances incidental thereto. (Note: Only affects PIN 03061-5685).  

2. Instrument No. YR691197 is a Notice regarding Airport Zoning registered on August 29, 
2005 by Her Majesty the Queen in right of Canada as represented by the Minister of 
Transport.  

3. Instrument No. 65M4729 is a Plan of Subdivision registered on March 30, 2022.  

4. Instrument No. YR3401412 is an Application for Inhibiting Order-Land registered on 
March 30, 2022 by The Corporation of the City of Markham regarding the registration of 
five instruments. 

5. Instrument No. YR3401620 is a Notice of Subdivision Agreement registered on March 30, 
2022 between Minu Towns and The Corporation of the City of Markham.  

6. Instrument No. YR3401637 is an Application to Annex Restrictive Covenant S.119 
registered on March 30, 2022 by Minu Towns regarding the grading and drainage levels of 
the property, the maintenance and repair of any retaining wall or fence, and the road 
allowance.  

7. Instrument No. YR3402467 is an Application to Delete Inhibiting Order registered on 
March 31, 2022 by The Corporation of the City of Markham regarding the Inhibiting Order 
registered under Instrument No. YR3401412. Please note, despite the registration of this 
document, the Inhibiting Order remains on title.  



SCHEDULE D (APS) 

All home buyer agreements of purchase and sale shall be Excluded Contracts.



Appendix “I”



MINU

Contractor/Lien Claimant Instrument No. Consideration PINS Supplied to Amount of Lien Contract Price Description of Work Date Registered Start of Supply End of Supply Counsel Name Firm Name
Certificate of 

Action 
Instrument 

No.

Certificate of 
Action 

Registered
Court File No. 

CON-DRAIN COMPANY (1983) 
LIMITED YR3547879  $    1,157,962.63 

03061 - 5686; 03061 - 
5685

Stateview Homes (Minu 
Towns) Inc. $1,157,962.63 $3,908,223.59

Site servicing, roadworks and all related 
services and materials. 2023 05 03 2022/01/15 2023/04/22 Jeffrey Julius Long KOSKIE MINSKY LLP YR3564363 2023-06-20 CV-23-00002711-0000



NAO

Contractor/Lien 
Claimant

Instrument No. Consideration PINS Supplied to Amount of Lien Contract Price Description of Work Date Registered Start of Supply End of Supply Counsel Name Firm Name
Certificate of Action 

Instrument No.

Certificate of 
Action 

Registered
Court File No. 

GEI CONSULTANTS 
LTD YR3548855  $        26,919.41 02962 - 0856

STATEVIEW HOMES (NAO 
TOWNS) INC $26,919.41 including HST

$177,920.00 including 
HST

Prepared detailed professional engineering design stamped drawing & 
reports set for internal works and connections to existing services at the 
property line in support of Site Plan Approval 2023-05-05 2022/10/04 2023/03/31 Charlotte Marie Janssen

JANSSEN LAW 
PROFESSIONAL 
CORPORATION YR3568796 2023-06-30

CV-23-00002950-
0000

BEST RENTAL 
SERVICES INC. YR3561414  $        19,896.62 02962 - 0856

STATEVIEW HOMES (NAO 
TOWNS) INC $19,896.62 (inclusive of HST) Time and Material

Construction equipment, rental products and all related services and 
materials 2023-06-09 2022/10/10 2023/05/02 Jeffrey Julius Long KOSKIE MINSKY LLP YR3577087 2023-07-24

CV-23-00003321-
0000



HIGH CROWN

Contractor/Lien Claimant Union Instrument No. Consideration PINS Supplied to Amount of Lien Contract Price Description of Work Date Registered
Start of 
Supply

End of Supply Counsel Name Firm Name
Certificate of 

Action 
Certificate of Action 

Registered
Court File No. 

TRUDEL & SONS ROOFING LTD. YR3545969  $                101,419.31 03372 - 1040
Stateview Homes (High Crown 
Estates) Inc.

$101,419.31, inclusive of 
HST $930,366.29, inclusive of HST Supply and install roofing and related materials. 2023-04-28 2023/03/01 2023/03/27 Maria Ruberto PALLETT VALO LLP YR3563292 6-15-2023

CV-23-00002686-
0000

GENERATION CARPENTRY LTD. YR3547282  $             1,047,471.81 03372 - 1040
Stateview Homes (High Crown 
Estates) Inc. $1,047,471.81 $2,299,500.00

required for the completion of, among other things, rough 
carpentry, footing forms, foundation wall plates, steel 
columns and beams, wood beams, floor joists, and party 
walls. 2023-05-02 2022/12/15 2023/05/02 Darina Mishiyev

MARGIE STRUB 
CONSTRUCTION LAW 
LLP YR3566372 6-26-2023

CV-23-00002871-
0000

TAMARACK LUMBER INC. YR3547433  $                988,471.45 03372 - 1040
Stateview Homes (High Crown 
Estates) Inc.

$988,471.45 (H.S.T. 
included) $1,640,932.67 (HST included)

The supply of stairs, lumber, trusses and related building 
materials and related matters. 2023-05-02 2022/10/24 2023/04/17 Anne Scott

SUMMIT SEARCH 
LIMITED YR3567331 6-28-2023

CV-23-00002875-
0000

CON-DRAIN COMPANY (1983) 
LIMITED YR3547890  $                740,642.07 03372 - 1040

Stateview Homes (High Crown 
Estates) Inc. $740,642.07 $3,083,878.39 plus HST

Pre-grading, underground site servicing and all related 
services and materials 2023-05-03 2022/03/26 2023/04/22 Jeffrey Julius Long KOSKIE MINSKY LLP YR3564355 6-20-2023

CV-23-00002721-
0000

APPLEWOOD AIR-CONDITIONING 
LIMITED YR3548874  $                   39,972.62 03372 - 1040

Stateview Homes (High Crown 
Estates) Inc. $30,078.34 $314,810.00

Supply and installation of rough-in heating and air 
conditioning systems and related materials. 2023-05-05 2023/04/28 2023/05/01

Lorraine Marion 
Young MICHAELS & MICHAELS

PRO STAR EXCAVATING & GRADING 
LTD. YR3548793  $                   43,038.83 03372 - 1040

Stateview Homes (High Crown 
Estates) Inc. $43,038.83 Time and Material Excavation, Soil Removal, Backfill and related services. 2023-05-05 2022/10/25 2023/03/10 Jeffrey Julius Long KOSKIE MINSKY LLP YR3559448 6-6-2023

CV-23-00002538-
0000

SUNBELT RENTALS OF CANADA INC. YR3548840  $                   26,424.67 03372 - 1040
Stateview Homes (High Crown 
Estates) Inc. $26,424.67 including HST $26,424.67 (Incl of HST)

Rental and/or sale of construction and related 
equipment/materials 2023-05-05 2023/03/03 2023/05/03

April Nicole 
Hollebek DOOLEY LUCENTI LLP YR3575175 7-19-2023

CV-23-00003252-
0000

SCHAEFFER & ASSOCIATES LTD. YR3549235  $                   80,940.00 03372 - 1040
Stateview Homes (High Crown 
Estates) Inc.

$80,940.00 plus HST, 
interest and costs

$67,000.00 plus HST, interest 
and extras

Engineering/servicing design (sewers, watermain, road) and 
construction administration of the development belonging 
to the client. 2023-05-08 2019/04/26 2023/05/01

Giovanna 
Campanella BIANCHI PRESTA LLP YR3551759 5-16-2023

CV-23-00002270-
0000

STARDRAIN & CONCRETE INC. YR3550483  $                   52,897.23 03372 - 1040
Stateview Homes (High Crown 
Estates) Inc. $52,897.23 $514,895.00 plus HST

Installation of sewer/drain, pouring concrete, supply 
materials and equipment 2023-05-11 2022/09/02 2023/03/28 Doyun Kim

EME PROFESSIONAL 
CORPORATION

BEST RENTAL SERVICES INC. YR3561416  $                   27,566.93 03372 - 1040
Stateview Homes (High Crown 
Estates) Inc. $27,566.93 inclusive of HST Time and Material

Construction equipment, rental products and all related 
services and materials 2023-06-09 2022/10/27 2023/06/06 Jeffrey Julius Long KOSKIE MINSKY LLP YR3577088 2023-07-24

CV-23-00003319-
0000

DI GIOVANNI, MASSIMO

Labourers' International 
Union of North America, 
LIUNA Local 183 YR3562588  $                   40,000.00 03372 - 1040

Stateview Homes (High Crown 
Estates) Inc. $40,000.00 Hourly Rate Labour and related services 2023-06-14 2023/01/01 2023/04/30 Daniel Tracy Resnick KOSKIE MINSKY LLP YR3577258 2023-07-25

CV-23-00003323-
0000
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HIGH CROWN
MAXIMUM PRIORITY FUND

High Crown Contractor Claim for Lien COA Contract Price per Claim for Lien
Amount Represented by Counsel as 

Work Performed to Date
Amount Represented by Counsel as 

Holdback
MAXIMUM PRIORITY AMOUNT Stateview AP Balance 

(as at May 2023)
Amount Paid to Date Amount Claimed in Claim for Lien MINIMUM PRIORITY AMOUNT

APPLEWOOD AIR-CONDITIONING 
LIMITED YR3548874  $                                       314,810.00 39,972.82$                                          3,997.28$                                            39,972.82$                                          3,997.28$                                            

BEST RENTAL SERVICES INC. YR3561416 YR3577088  Time and Material 30,656.20$                                          3,065.62$                                            3,065.62$                                             $                                         27,566.93 2,756.69$                                            
CON-DRAIN COMPANY (1983) 
LIMITED YR3547890 YR3564355  $                                    3,484,782.58 3,277,133.66$                                     327,713.37$                                        327,713.37$                                         $                                       740,642.07 74,064.21$                                          
DI GIOVANNI, MASSIMO 
(Labourers' International Union of YR3562588 YR3577258  Hourly Rate 40,000.00$                                           $                                         40,000.00 4,000.00$                                            

GENERATION CARPENTRY LTD. YR3547282 YR3566372  $2,299,500.00 1,415,975.88$                                     141,597.59$                                        141,597.59$                                         $                                    1,047,471.81 104,747.18$                                        
PRO STAR EXCAVATING & GRADING 
LTD. YR3548793 YR3559448  Time and Material 208,911.53$                                        20,891.15$                                          20,891.15$                                           $                                         43,038.83 4,303.88$                                            

SCHAEFFER & ASSOCIATES LTD. YR3549235 YR3551759  $                                         75,710.00 90,615.56$                                          9,061.56$                                             $                                         80,940.00 8,094.00$                                            
STARDRAIN & CONCRETE INC. YR3550483  $                                       581,831.35 58,183.14$                                           $                                         52,897.23 5,289.72$                                            

SUNBELT RENTALS OF CANADA INC. YR3548840 YR3575175  $                                         26,424.67 26,424.67$                                          2,642.47$                                             $                                         26,424.67 2,642.47$                                            

TAMARACK LUMBER INC. YR3547433 YR3567331  $                                    1,640,932.67 1,640,932.67$                                     164,093.27$                                        164,093.27$                                         $                                       988,471.45 98,847.15$                                          

TRUDEL & SONS ROOFING LTD. YR3545969 YR3563292  $                                       930,366.29 101,419.31$                                        10,141.93$                                           $                                       101,419.31 10,141.93$                                          
Total 7,054,857.56$                                    781,387.37$                                       -$                                                     -$                                                     3,188,845.12$                                    318,884.51$                                       

MAXIMUM PRIORITY FUND MINIMUM PRIORITY FUND



NAO
MAXIMUM PRIORITY FUND MINIMUM PRIORITY FUND

Nao Contractor Claim for Lien COA
Contract Price per Claim 

for Lien

Amount Represented by 
Counsel as Work 

Performed to Date

Amount Represented by 
Counsel as Holdback 

MAXIMUM PRIORITY AMOUNT Amount Claimed in Claim for Lien MINIMUM PRIORITY AMOUNT

BEST RENTAL SERVICES INC. YR3561414 YR3577087 Time and Material 30,154.56$                       3,015.45$                         3,015.46$                                                       19,896.62$                                                                 1,989.66$                                                    

GEI CONSULTANTS LTD YR3548855 YR3568796 177,920.00$                     52,085.08$                       5,208.51$                                                       26,919.41$                                                                 2,691.94$                                                    
Total 177,920.00$                     8,223.96$                                                      19,896.62$                                                                 4,681.60$                                                    



MINU
MAXIMUM PRIORITY FUND

Minu Contractor Claim for Lien COA Contract Price per Claim for Lien
Amount Represented by Counsel as 

Work Performed to Date
Amount Represented by Counsel as 

Holdback 
MAXIMUM PRIORITY AMOUNT Amount Claimed in Claim for Lien MINIMUM PRIORITY AMOUNT

CON-DRAIN COMPANY (1983) LIMITED YR3547879 YR3564363 $3,908,223.59 3,609,888.83$                                          360,484.60$                                             360,988.88$                                                    $1,157,962.63 115,796.26$                                                  
Total 3,970,373.43$                                       3,609,888.83$                                         360,484.60$                                             360,988.88$                                                    1,157,962.63$                                                              115,796.26$                                                 
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Court File No. CV-23-00698576-00CL  

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

THE HONOURABLE 

JUSTICE CAVANAGH 

) 

) 

) 

THURSDAY, THE 14TH 

DAY OF SEPTEMBER, 2023 

 

BETWEEN 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

Applicants 

- and -  

STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) INC., 
STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS CORP. AND 

STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 

          Respondents 

 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

  

DISTRIBUTION ORDER 

(ON THE MARK) 

THIS MOTION, made by KSV Restructuring Inc. (“KSV”) in its capacity as the Court-

appointed receiver and manager (in such capacity, the “Receiver”) without security, of the 

property, assets and undertakings of each of the above noted Respondents, including their real 

property, pursuant to the Order (Appointing Receiver) of this Court dated May 2, 2023 (the 

“Receivership Order”) for an order in respect of Stateview Homes (On the Mark) Inc. (“On the 

Mark”), inter alia, (i) approving the Second Report of the Receiver dated July 12, 2023 (the 

“Second Report”) and the Third Report of the Receiver dated September 7, 2023 (the “Third 

Report”) and the Receiver’s conduct and activities described therein; (ii) approving the Receiver’s 

statement of receipts and disbursements attached at Appendix “F” to the Third Report; (iii) 

approving the fees and disbursements of the Receiver and the Receiver’s counsel, Cassels Brock 
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& Blackwell LLP (“Cassels”), as set out in the Affidavit of Noah Goldstein sworn on September 7, 

2023 attached at Appendix “J” to the Third Report (the “Goldstein Affidavit”) and the Affidavit of 

Ryan Jacobs sworn on September 7, 2023 attached at Appendix “K” to the Third Report (the 

“Jacobs Affidavit” and, together with the Goldstein Affidavit, the “Fee Affidavits”), respectively; 

and (iv) authorizing and directing the Receiver to make certain payments and distributions and 

establish, hold and maintain certain reserves as recommended and described in the Third 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, the Third Report and the Appendices thereto, the Fee Affidavits, and on 

hearing the submissions of counsel for the Receiver, the Purchaser (as defined below), KingSett 

Mortgage Corporation (“KingSett”), and the other parties listed on the counsel slip, no one 

appearing for any other party although duly served as appears from the affidavit of service of Alec 

Hoy sworn September 8, 2023,  

SERVICE AND DEFINITIONS 

1. 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. 

2. THIS COURT ORDERS that capitalized terms used in this Order and not otherwise 

defined herein shall have the meanings ascribed to them in the Asset Purchase Agreement 

between the Receiver and 2077060 Ontario Inc. (the “Purchaser”) dated June 30, 2023 attached 

at Appendix “D” to the Third Report (the “APA”) or the Third Report, as applicable. 

APPROVAL OF RECEIVER’S REPORTS, R&D AND FEES AND COSTS 

3. THIS COURT ORDERS that the Second Report and the Third Report, and the activities 

of the Receiver described therein are hereby approved; provided that only the Receiver, in its 

personal capacity and only with respect to its own personal liability, shall be entitled to rely upon 

or utilize in any way such approval. 
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4. THIS COURT ORDERS that the Receiver’s statement of receipts and disbursements for 

the period from May 2, 2023 to August 31, 2023 attached at Appendix “F” to the Third Report is 

hereby approved. 

5. THIS COURT ORDERS that, in accordance with paragraph 31(c) of the Receivership 

Order, the general fees, disbursements and costs incurred by the Receiver and Cassels in 

connection with this proceeding shall be allocated to each receivership estate in this proceeding 

on the basis set out in section 10.0 of the Third Report (the “Allocation Methodology”) and the 

Receiver shall apply the Allocation Methodology to the allocation of further general fees, 

disbursements and costs incurred by the Receiver and Cassels in this proceeding. 

6. THIS COURT ORDERS that the fees and disbursements of the Receiver from April 12, 

2023 to and including August 31, 2023 and those of Cassels from April 21, 2023 to and including 

August 31, 2023, as described in the Third Report and supported by the Fee Affidavits, are hereby 

approved and such amounts shall be paid from the proceeds of the Transaction (the “OTM 

Purchase Proceeds”).  

LIEN CLAIMS RESERVE FUND 

7. THIS COURT ORDERS that the Receiver is authorized and directed to:  

(a) pay from time to time from the Lien Claims Reserve Fund any amounts in respect 

of Lien Claims (in aggregate up to the remaining amount held in the Lien Claims 

Reserve Fund and in each case in full and final satisfaction of the priority portion 

of such Lien Claim):  

(i) with the written consent of the Purchaser, KingSett and the applicable 

holder of the Lien Claim; or  

(ii) that are determined by Final Order to have priority over the security interest 

of KingSett against the On the Mark Real Property; and  



- 4 - 
 

  

 

(b) on the date that is 180 days following Closing of the Transaction pursuant to the 

APA, return any balance then held in the Lien Claims Reserve Fund to the 

Purchaser. 

RESERVE FOR OTHER PRIORITY CONSTRUCTION LIEN CLAIMS 

8. THIS COURT ORDERS that no Assumed Trade Creditor shall be entitled to a payment or 

distribution from the cash proceeds received by the Receiver from the OTM Purchase Proceeds. 

9. THIS COURT ORDERS that the Receiver is authorized and directed to establish, hold 

and maintain a reserve from the OTM Purchase Proceeds in the amount of $50,000 (the “Other 

Construction Lien Reserve”) on account of the estimated maximum amount in respect of any 

other claims (collectively, the “Other Lien Claims” and each an “Other Lien Claim”) that could 

have priority over the security interest of KingSett against the On the Mark Real Property pursuant 

to section 78(2) of the Construction Act, R.S.O. 1990, c. C.30 (the “Construction Act”) and the 

Receiver is authorized and directed to pay from time to time from the Other Construction Lien 

Reserve any amounts in respect of Other Lien Claims (in aggregate up to the remaining amount 

held in the Other Construction Lien Reserve and in each case in full and final satisfaction of the 

priority portion of such claim) according to: 

(a) any such amounts that the Receiver determines, with the consent of KingSett and 

the applicable holder of the Other Lien Claim, to have priority over the security 

interest of KingSett against the On the Mark Real Property pursuant to section 

78(2) of the Construction Act; or 

(b) further order of this Court. 
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OTM BANKRUPTCY RESERVE 

10. THIS COURT ORDERS that the Receiver is authorized and directed to (i) reserve from 

the OTM Purchase Proceeds the amount of $75,000 (the “OTM Bankruptcy Reserve”) and (ii) 

use the OTM Bankruptcy Reserve to fund the fees and costs of the bankruptcy of On the Mark in 

accordance with paragraph 4 of the Bankruptcy Order of this Court dated September 14, 2023 

(the “OTM Bankruptcy Order”). 

OTHER RESERVES 

11. THIS COURT ORDERS that the Receiver is authorized and directed to establish, hold 

and maintain reserves from the OTM Purchase Proceeds as follows: 

(a) LIUNA Claims Reserve – in the amount of $39,139.50 on account of the estimated 

maximum amount of the LIUNA Claim which could have priority over the security 

interest of KingSett, which may be paid or distributed as determined by the 

Receiver with the consent of KingSett and LIUNA or upon further order of this 

Court;  

(b) Realty Taxes Reserve – in the amount of $63,000 on account of the estimated 

maximum amount pre-Closing realty taxes which could have priority over the 

security interest of KingSett, which may be paid or distributed as determined by 

the Receiver with the consent of KingSett or upon further order of this Court;  

(c) Professional Costs Reserve – in the amount of $225,000 on account of additional 

fees, disbursements and costs of the Receiver and its counsel in connection with 

On the Mark, which may be paid or distributed upon further order of this Court; and  

(d) General Contingency Reserve – in the amount of $125,000 on account of general 

operating costs and fees and other claims which may have priority to the security 
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interest of KingSett, which may be paid or distributed with the consent of KingSett 

or upon further order of this Court. 

TRANSFER TO TLSFD TAURASI HOLDINGS CORP  

12. THIS COURT ORDERS that, in accordance with section 8.2 of the Third Report, the 

Receiver is authorized and directed to pay from the OTM Purchase Proceeds the amount of 

$171,949.83 to the receivership estate of TLSFD Taurasi Holdings Corp. to be held by the 

Receiver in trust to the credit of such estate.  

KINGSETT DISTRIBUTION 

13. THIS COURT ORDERS that the Receiver is hereby authorized and directed to distribute 

the balance of the OTM Purchase Proceeds, after deduction for the payments, distributions and 

reserves provided for in this Order, to KingSett as partial payment of the KingSett Indebtedness 

owing by On the Mark to KingSett, which shall be applied by KingSett to reduce such KingSett 

Indebtedness in accordance with the KingSett Mortgage Loan Security Documents.  

GENERAL 

14. 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 Order of the 

Honourable Justice Steele in the within proceedings dated May 2, 2023; and (ii) all charges, 
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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. 

15. 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. 

16. 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 On the Mark and any 

bankruptcy order issued pursuant to any such application; and  

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

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 On the Mark and shall 

not be void or voidable by creditors of On the Mark, 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 they constitute oppressive or unfairly prejudicial conduct 

pursuant to any applicable federal or provincial legislation. 
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17. THIS COURT ORDERS that this Order shall have full force and effect in all provinces and 

territories in Canada. 

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

regulatory or administrative bodies, having jurisdiction in Canada or in any other foreign 

jurisdiction, to give effect to this Order and to assist the Receiver and its respective agents in 

carrying out the terms of this Order. All courts, tribunals and 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 respective agents in carrying out the terms of this Order.   

19. THIS COURT ORDERS that this Order and all of its provisions are effective as of 

12:01 a.m. (Eastern Time) on the date of this Order without the need for entry or filing. 

 
       ___________________________________  
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COURT FILE NO.: CV-23-00698576-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

BETWEEN: 
 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 
 

APPLICANT 
- AND - 

 
STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) 
INC., STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS 

CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 
 

RESPONDENTS 
 

AFFIDAVIT OF NOAH GOLDSTEIN  
(Sworn November 8, 2023) 

I, Noah Goldstein, of the City of Toronto, in the Province of Ontario, MAKE OATH AND 

SAY:  

1. I am a Managing Director of KSV Restructuring Inc. (“KSV”). 

2. Pursuant to an Order of the Ontario Superior Court of Justice (Commercial List) (“Court”) 

made on May 2, 2023 (“Order”), KSV was appointed as receiver and manager (the “Receiver”) of 

the property, assets and undertaking owned by Stateview Homes (On the Mark) Inc., Stateview 

Homes (Nao Towns) Inc. (“Nao”), Stateview Homes (Minu Towns) Inc. (“Minu”), Stateview Homes 

(High Crown Estates) Inc. (“High Crown”) and TLSFD Taurasi Holdings Corp. (“Taurasi Holdings, 

and together with Nao, Minu and High Crown, the “Companies”), including their real property. 

3. I have been involved in the management of this mandate since the proceedings 

commenced.  As such, I have knowledge of the matters to which I hereinafter depose. 

4. On November 8, 2023, the Receiver issued its Sixth Report to Court in which it outlined 

its activities with respect to the Companies and provided information with respect to its fees.   



5. I hereby confirm that attached as Exhibit “A” hereto are true copies of the accounts of KSV

for the periods indicated and confirm that these accounts accurately reflect the services provided 

by KSV with respect to each of the Companies and the fees and disbursements claimed by it.    

6. Additionally, attached hereto as Exhibits “B”, “C”, “D” and “E”, are summaries of additional

information with respect to all members of KSV who have worked on the Taurasi Holdings, High 

Crown, Nao and Minu matters, respectively, including their roles, hours and rates, and I hereby 

confirm that the lists represent an accurate account of such information.  

7. I consider the accounts to be fair and reasonable considering the circumstances

connected with this administration. 

8. I also confirm that the Receiver has not received, nor expects to receive, nor has the

Receiver been promised any remuneration or consideration other than the amount claimed in the 

accounts. 

SWORN BEFORE ME at the City of 
Toronto, on November 8, 2023.   

Catherine Anne Stuyck-Theriault, 
a Commissioner, etc., Province of Ontario,  
for KSV Advisory Inc. and KSV Restructuring Inc. 
Expires February 19, 2025 

Noah Goldstein 



This is Exhibit “A” referred to in the 

Affidavit of Noah Goldstein  

sworn before me, this 8th day of November, 2023 

…………………………………………………………………………. 

Catherine Anne Stuyck-Theriault, a Commissioner, etc., 

Province of Ontario, for KSV Advisory Inc. and KSV Restructuring Inc. 

Expires February 19, 2025 



ksv advisory inc.

220 Bay Street Suite 1300

Toronto, Ontario, M5J 2W4

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

Re: TLSFD Taurasi Holdings Corp. (“Taurasi Holdings”)

For professional services rendered by KSV Restructuring Inc. for the period April 12, 2023 to
October 31, 2023 in its capacity as receiver and manager (the “Receiver”) of Taurasi Holdings,
including its real property and all other property, assets and undertaking of Taurasi Holdings
pursuant to an order of the Ontario Superior Court of Justice (Commercial List) (the “Court”) issued
on May 2, 2023 (the “Receivership Order”), including:

All Receivership Companies1

Background and General

 Corresponding extensively with Cassels Brock & Blackwell LLP (“Cassels”), the Receiver’s
counsel in respect of Stateview Homes (Minu Towns) Inc., Stateview Homes (Nao Towns)
Inc., Stateview Homes (On the Mark) Inc., TLSFD Taurasi Holdings Corp. and Stateview
Homes (High Crown Estates) Inc., and Paliare Roland Rosenberg Rothstein LLP (“Paliare
Roland”) the Receiver’s counsel in respect of Stateview Homes (Nao Towns II) Inc.,
Highview Building Corp Inc., Stateview Homes (BEA Towns) Inc. and Stateview Homes
(Elm & Co) Inc. (“Elm”) (the entities subject to the receivership are listed on Appendix “A”
and are herein collectively referred to as the “Companies”);

 Corresponding with Atrium Mortgage Corporation (“Atrium”), Dorr Capital Corporation
(“Dorr”), KingSett Mortgage Corporation (“KingSett”) and Meridian Credit Union Limited
(“Meridian” and collectively with Atrium, Dorr, Kingsett and certain other mortgagees, the
“Mortgagees”) regarding these receivership proceedings generally;

 Corresponding with Bennett Jones LLP (“Bennett Jones”), KingSett’s counsel, Blaney
McMurtry LLP (“Blaney”), Dorr's counsel, Chaitons LLP (“Chaitons”), Atrium’s counsel, and
Fogler Rubinoff LLP (“Fogler”), Meridian’s counsel, regarding the receivership proceedings
generally;

1 The activities described in the below sections correspond to all of the Companies, unless specifically
noted.

TLSFD Taurasi Holdings Corp.
c/o KSV Restructuring Inc.
220 Bay Street, Suite 1300
Toronto, ON M5J 2W4

November 7, 2023

Invoice No: 3341
HST #: 818808768RT0001
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 Preparing for the Companies’ receivership proceedings, including reviewing information
pertaining to the status of each of the Companies’ development projects and performing
online searches regarding each of the Companies;

 Attending at the head office of the Stateview Group of Companies (the “Stateview Group”)
located at 410 Chrislea Road, Woodbridge, Ontario, including on May 4, 5, 8, 9, 10, 11 and
15, 2023 to, among other things, meet with Carlo Taurasi and Dino Taurasi (together, the
“Taurasis”), the principals of the Stateview Group, Norton Rose Fulbright LLP (“Norton
Rose”), counsel to the Companies, and BDO Canada Limited (“BDO”), the court appointed
information officer for the Stateview Group;

 Corresponding with BDO to, among other things, obtain the Companies’ books and
records, including financial information pertaining to the real properties owned by the
Companies, as listed on Appendix “B” (each a “Real Property” and collectively, the “Real
Properties”) and information regarding the Companies’ historical transactions;

 Corresponding with the Mortgagees to obtain information relating to the development
status of the Real Properties;

 Corresponding with FAAN Advisors Group Inc. (“FAAN”), the Companies’ financial advisor,
to obtain financial and other information pertaining to the Companies, including general
ledgers, trial balances and accounts payables information;

 Reviewing financial and other information related to the Companies, including, among other
things, the:

o development status of the Real Properties;
o most recent trial balances;
o most recent bank statements;
o title searches;
o insurance policies; and
o real estate appraisals;

 Engaging Tert & Ross Inc. (“T&R”), a third-party contractor, to perform site visits and to
secure and monitor certain of the Real Properties;

 Corresponding extensively with T&R regarding the Real Properties;

 Reviewing reports from T&R regarding site conditions and security matters;

 Corresponding with Kroll Consulting Canada Co. to image the Companies’ electronic
records and the Taurasis’ cell phones;

 Corresponding with Cassels and Paliare Roland regarding a protocol to address the
imaging of the Companies’ electronic records and the Taurasis’ cell phones (the “IT
Protocol”);

 Opening estate bank accounts for each of the Companies;

 Corresponding with Bank of Montreal (“BMO”) regarding the Companies’ bank accounts
and requesting that the Companies’ balances be transferred to the Receiver’s accounts;

 Corresponding with Norton Rose, BDO and the Taurasis regarding the Companies’ cash
balances, including their sources and uses of cash;
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 Corresponding extensively with Masters Insurance Limited (“Masters Insurance”), the
Companies’ insurance broker, to obtain copies of the insurance policies and to request that
the Receiver be added as a named insured and loss payee on the policies;

 Corresponding with Masters Insurance regarding the renewal and extension of certain of
the insurance policies pertaining to the Companies, including on May 17, 23 and 26, 2023,
June 2, 8 and 20, 2023 and July 5, 7, 11, 12 and 24, 2023;

 Corresponding with Cassels regarding the insurance policies and reviewing a summary
prepared by Cassels regarding same;

 Corresponding with Canada Revenue Agency (“CRA”) regarding the Companies’ HST
accounts and opening new HST accounts for the receivership proceedings;

 Corresponding with CRA regarding the status of the Companies’ HST accounts;

 Filing the Companies’ HST returns for the period May to September 2023;

Court Matters

 Attending a receivership scheduling motion on April 28, 2023;

 Reviewing and commenting on all application materials filed by the Mortgagees
regarding the appointment of a receiver;

 Reviewing the Receivership Orders and the corresponding Endorsements issued by the
Court;

 Reviewing materials filed with the Court in connection with a motion filed by the Receiver
returnable on June 5, 2023 (the “Sale Process Motion”), including:

o the Notice of Motion of the Receiver; and

o the draft Orders;

 Preparing the Receiver’s First Report to Court dated May 30, 2023 (the “First Report”);

 Corresponding extensively with Paliare Roland and Cassels regarding the First Report and
the Sale Process Motion;

Request For Proposals from Realtors

 Requesting proposals from commercial real estate brokerage firms (the “Brokers”) to list
the Real Properties for sale (“RFP”);

 Corresponding with each of the Brokers regarding the receivership proceedings and the
RFP process;

 Preparing an RFP package for each of the Brokers, including a confidentiality agreement;

 Preparing a virtual data room with detailed information regarding the Real Properties
including drawings, designs, development applications, environmental reports and
correspondence with municipalities for the purposes of providing the Brokers with
information to perform due diligence;
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 Corresponding and attending calls with the Brokers to assist with their diligence;

 Reviewing the proposals submitted by the Brokers and considering their approaches to
each of the Real Properties;

 Preparing a summary of the proposals and discussing same with the applicable Mortgagee;

 Attending calls and meetings with each of the Brokers and the applicable Mortgagee
regarding the proposal;

 Preparing follow-up questions for each of the realtors regarding their proposals;

 Negotiating listing agreements with the realtors selected to market the Real Properties, and
corresponding with Paliare Roland and Cassels regarding the same;

Other General Matters

 Responding to numerous inquiries from creditors and interested parties regarding the
Companies;

 Maintaining the receivership case website;

 Preparing Notices and Statements of the Receiver (the “Notices”) for each of the
Companies pursuant to Subsections 245(1) and 246(1) of the Bankruptcy and Insolvency
Act;

 Corresponding with the Companies, BDO and FAAN to obtain the Companies’ payables
listing for the Notices;

 Reviewing the Companies’ payables listings;

 Corresponding with the Companies’ vendors regarding the status of these receivership
proceedings;

Taurasi Holdings2

Taurasi Holdings Sale Process

 Corresponding extensively with Jones Lang LaSalle Real Estate Services, Inc. (the
“Broker”), the broker retained to market the four industrial properties owned by Taurasi
Holdings (the “Industrial Properties”) for sale, regarding all aspects of the sale process for
the Industrial Properties (the “Taurasi Holdings Sale Process”);

 Preparing a non-disclosure agreement (“NDA”) for prospective purchasers to sign to
access a virtual data room prepared by the Broker (“VDR”);

 Reviewing the VDR and marketing materials prepared by the Broker including a teaser and
offering memorandum;

 Preparing a template form of agreement of purchase and sale for prospective purchasers
and making same available in the VDR;

2 The activities described in the below sections relate specifically to Taurasi Holdings. Unless otherwise noted,
all of the activities described in the above sections also relate to Taurasi Holdings, and, accordingly, are not
repeated in the sections below.
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 Attending update meetings with Broker and KingSett regarding the Taurasi Holdings Sale
Process;

 Attending update meetings with Toronto-Dominion Bank (“TD Bank”), a subordinate
mortgagee of the Industrial Properties;

 Corresponding with prospective purchasers;

 Reviewing and advancing offers submitted for the Industrial Properties and discussing
same with the Broker and TD Bank;

 Corresponding with Cassels regarding the offer (the “APS”) submitted by KingSett Real
Estate Growth LP No. 8, by its general partner, KingSett Real Estate Growth GP No. 8
Inc. (the “Purchaser”);

 Reviewing an amendment to the APS and corresponding with Cassels regarding same;

 Corresponding extensively with the Purchaser to advance the Purchaser’s due diligence
requests;

 Corresponding with the Purchaser, Cassels and the Broker regarding estoppel
certificates (the “Estoppel Certificates”) as requested by the Purchaser;

Other

 Responding to numerous inquiries from creditors and interested parties Taurasi Holdings;

 Corresponding with Pinchin Ltd., regarding the preparation of environmental assessment
reports and property condition assessment report for the Industrial Properties;

 Corresponding with MeasureX to commission a measurement of the leasable area of the
Industrial Properties;

 Dealing regularly with tenants (the “Tenants”) of the Industrial Properties, including to,
among other things, arrange for site visits, monthly rent, extensions related to their
tenancy, repairs and maintenance and other ad-hoc issues raised by the Tenants
concerning their leases properties;

 Dealing with Argo Property Management Ltd, the property manager (the “PM”) of the
Industrial Properties, regarding various matters concerning the Industrial Properties and
the Tenants;

 Corresponding with the Tenants regarding the Estoppel Certificates;

 Corresponding with the CRA regarding a trust claim for HST as against Taurasi Holdings;

 Dealing with numerous vendors to resolve issues arising at the Industrial Properties,
including relating to general maintenance, security and repairs;

 Convening internal meetings; and
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 To all other meetings, correspondence, etc. related to this matter.

Total fees and disbursements $ 135,477.10
HST 17,612.02

Total due $ 153,089.12



Personnel Rate ($) Hours Amount ($)

Noah Goldstein 700 75.07 52,549.00

Murtaza Tallat 525 86.36 45,339.00

Jordan Wong 525 17.36 9,114.00

Nikita Gupta 325 32.30 10,497.50

Other Staff and Administration 48.86 17,357.70

Total Fees 259.95 134,857.20

Add: Out of Pocket Disbursements

Mileage 74.58

Meals 55.47

Photocopy 75.29

Ascend Fee 275.00

Postage 35.49

Courier 104.07

Out of pocket disbursements 619.90

Total Fees and Disbursements 135,477.10

KSV Restructuring Inc.

TLSFD Taurasi Holdings Corp.

Time Summary

For the Period Ending October 31, 2023



Appendix “A”

1. Stateview Homes (Minu Towns) Inc.

2. Stateview Homes (Nao Towns) Inc.

3. Stateview Homes (Nao Towns II) Inc.

4. Stateview Homes (On the Mark) Inc.

5. TLSFD Taurasi Holdings Corp.

6. Stateview Homes (High Crown Estates) Inc.

7. High Crown Building Corp Inc.

8. Stateview Homes (BEA Towns) Inc.

9. Stateview Homes (Elm & Co) Inc.



Appendix “B”

1. Minu Towns – 9940 Ninth Line, Markham

2. Nao Towns – 5112, 5122, 5248 14th Avenue, Markham

3. Nao Towns II – 7810, 7822, 7834, 7846 McCowan Road, Markham

4. Nashville/High Crown – 89, 99 Nashville Road, Kleinberg

5. BEA Towns – 189 Summerset Drive, Barrie

6. ELM – 12942 York Durham Line, Stouffville

7. High Crown Estates – 13151-13161 Keele Street, King City

8. On the Mark – 16th Avenue and Woodbine Avenue, Markham

9. TLSFD - 301 Bradwick Drive, Concord, On L4K 1K5

10. TLSFD - 596 Oster Lane, Concord, ON L4K 2C1

11. TLSFD - 448 North Rivermede Road, Concord, ON L4K 3M9

12. TLSFD - 6-8 Bradwick Drive, Concord, ON L4K 2T3



ksv advisory inc.

220 Bay Street, Suite 1300

Toronto, Ontario, M5J 2W4

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

Re: Stateview Homes (High Crown Estates) Inc. (“High Crown”)

For professional services rendered by KSV Restructuring Inc. for the period April 12, 2023 to
October 31, 2023 in its capacity as receiver and manager (the “Receiver”) of High Crown, including
its real property and all other property, assets and undertaking of High Crown pursuant to an order
of the Ontario Superior Court of Justice (Commercial List) (the “Court”) issued on May 2, 2023 (the
“Receivership Order”), including:

All Receivership Companies1

Background and General

 Corresponding extensively with Cassels Brock & Blackwell LLP (“Cassels”), the Receiver’s
counsel in respect of Stateview Homes (Minu Towns) Inc., Stateview Homes (Nao Towns)
Inc., Stateview Homes (On the Mark) Inc., TLSFD Taurasi Holdings Corp. and Stateview
Homes (High Crown Estates) Inc., and Paliare Roland Rosenberg Rothstein LLP (“Paliare
Roland”) the Receiver’s counsel in respect of Stateview Homes (Nao Towns II) Inc.,
Highview Building Corp Inc., Stateview Homes (BEA Towns) Inc. and Stateview Homes
(Elm & Co) Inc. (the entities subject to the receivership are listed on Appendix “A” and are
herein collectively referred to as the “Companies”);

 Corresponding with Atrium Mortgage Corporation (“Atrium”), Dorr Capital Corporation
(“Dorr”), KingSett Mortgage Corporation (“KingSett”) and Meridian Credit Union Limited
(“Meridian” and collectively with Atrium, Dorr, Kingsett and certain other mortgagees, the
“Mortgagees”) regarding these receivership proceedings generally;

 Corresponding with Bennett Jones LLP, KingSett’s counsel, Blaney McMurtry LLP, Dorr's
counsel, Chaitons LLP, Atrium’s counsel, and Fogler Rubinoff LLP, Meridian’s counsel,
regarding the receivership proceedings generally;

1 The activities described in the below sections correspond to all of the Companies, unless specifically
noted.

Stateview Homes (High Crown Estates) Inc.
c/o KSV Restructuring Inc.
220 Bay Street, Suite 1300
Toronto, ON M5J 2W4

November 7, 2023

Invoice No: 3340
HST #: 818808768RT0001
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 Preparing for the Companies’ receivership proceedings, including reviewing information
pertaining to the status of each of the Companies’ development projects and performing
online searches regarding each of the Companies;

 Attending at the head office of the Stateview Group of Companies (the “Stateview Group”)
located at 410 Chrislea Road, Woodbridge, Ontario, including on May 4, 5, 8, 9, 10, 11 and
15, 2023 to, among other things, meet with Carlo Taurasi and Dino Taurasi (together, the
“Taurasis”), the principals of the Stateview Group, Norton Rose Fulbright LLP (“Norton
Rose”), counsel to the Companies, and BDO Canada Limited (“BDO”), the court appointed
information officer for the Stateview Group;

 Corresponding with BDO to, among other things, obtain the Companies’ books and
records, including financial information pertaining to the real properties owned by the
Companies, as listed on Appendix “B” (each a “Real Property” and collectively, the “Real
Properties”) and information regarding the Companies’ historical transactions;

 Corresponding with the Mortgagees to obtain information relating to the development
status of the Real Properties;

 Corresponding with FAAN Advisors Group Inc. (“FAAN”), the Companies’ financial advisor,
to obtain financial and other information pertaining to the Companies, including general
ledgers, trial balances and accounts payables information;

 Reviewing financial and other information related to the Companies, including, among other
things, the:

o development status of the Real Properties;
o most recent trial balances;
o most recent bank statements;
o title searches;
o insurance policies; and
o real estate appraisals;

 Engaging Tert & Ross Inc. (“T&R”), a third-party contractor, to perform site visits and to
secure and monitor certain of the Real Properties;

 Corresponding extensively with T&R regarding the Real Properties;

 Reviewing reports from T&R regarding site conditions and security matters;

 Corresponding with Kroll Consulting Canada Co. to image the Companies’ electronic
records and the Taurasis’ cell phones;

 Corresponding with Cassels and Paliare Roland regarding a protocol to address the
imaging of the Companies’ electronic records and the Taurasis’ cell phones;

 Opening estate bank accounts for each of the Companies;

 Corresponding with Bank of Montreal regarding the Companies’ bank accounts and
requesting that the Companies’ balances be transferred to the Receiver’s accounts;

 Corresponding with Norton Rose, BDO and the Taurasis regarding the Companies’ cash
balances, including their sources and uses of cash;
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 Corresponding extensively with Masters Insurance Limited (“Masters Insurance”), the
Companies’ insurance broker, to obtain copies of the insurance policies and to request that
the Receiver be added as a named insured and loss payee on the policies;

 Corresponding with Masters Insurance regarding the renewal and extension of certain of
the insurance policies pertaining to the Companies, including on May 17, 23 and 26, 2023,
June 2, 8 and 20, 2023 and July 5, 7, 11, 12 and 24, 2023;

 Corresponding with Cassels regarding the insurance policies and reviewing a summary
prepared by Cassels regarding same;

 Corresponding with Canada Revenue Agency (“CRA”) regarding the Companies’ HST
accounts and opening new HST accounts for the receivership proceedings;

 Corresponding with CRA regarding the status of the Companies’ HST accounts;

 Filing the Companies’ HST returns for the period May to September 2023;

Court Matters

 Attending a receivership scheduling motion on April 28, 2023;

 Reviewing and commenting on all application materials filed by the Mortgagees
regarding the appointment of a receiver;

 Reviewing the Receivership Orders and the corresponding Endorsements issued by the
Court;

 Reviewing materials filed with the Court in connection with a motion filed by the Receiver
returnable on June 5, 2023 (the “Sale Process Motion”), including:

o the Notice of Motion of the Receiver; and

o the draft Orders;

 Preparing the Receiver’s First Report to Court dated May 30, 2023 (the “First Report”);

 Corresponding extensively with Paliare Roland and Cassels regarding the First Report and
the Sale Process Motion;

Request For Proposals from Realtors

 Requesting proposals from commercial real estate brokerage firms (the “Brokers”) to list
the Real Properties for sale (“RFP”);

 Corresponding with each of the Brokers regarding the receivership proceedings and the
RFP process;

 Preparing an RFP package for each of the Brokers, including a confidentiality agreement;

 Preparing a virtual data room with detailed information regarding the Real Properties
including drawings, designs, development applications, environmental reports and
correspondence with municipalities for the purposes of providing the Brokers with
information to perform due diligence;
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 Corresponding and attending calls with the Brokers to assist with their diligence;

 Reviewing the proposals submitted by the Brokers and considering their approaches to
each of the Real Properties;

 Preparing a summary of the proposals and discussing same with the applicable Mortgagee;

 Attending calls and meetings with each of the Brokers and the applicable Mortgagee
regarding the proposal;

 Preparing follow-up questions for each of the realtors regarding their proposals;

 Negotiating listing agreements with the realtors selected to market the Real Properties, and
corresponding with Paliare Roland and Cassels regarding the same;

Homebuyer Matters2

 Reviewing materials filed with the Court in connection with a motion filed by Tarion
Warranty Corporation (“Tarion”) returnable on November 2, 2023 (the “Tarion Motion”),
including:

o Preparing the Receiver’s Fifth Report to Court dated October 2, 2023 (the
“Fifth Report”) in connection with the Tarion Motion;

o Reviewing all responding materials filed in Court by the Mortgagees in
connection with the Tarion Motion;

o Attending calls and corresponding by email with numerous homebuyers of the
Companies on a near-daily basis;

o Preparing a Notice to Homebuyers dated May 5, 2023, advising homebuyers of
the receivership proceedings and to advise of the warranty coverage available
through Tarion;

o Preparing a Notice to Homebuyers dated May 31, 2023, advising of the Sale
Process Motion;

o Preparing a Notice to Homebuyers dated June 13, 2023 advising of the Sale
Process Order;

o Corresponding with and considering comments from Cassels and/or Paliare
Roland on the notices;

o Corresponding with Torys LLP, counsel to Tarion, regarding the receivership
proceedings, the status of the Real Properties, Tarion’s warranty coverage and
homebuyer deposits;

o Reviewing the Companies’ information concerning homebuyer deposits;

o Corresponding with Norton Rose regarding the status of the homebuyer
deposits;

2 The activities described in this section do not pertain to TLSFD Taurasi Holdings Corp. as it does not have

any homebuyers.
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Other General Matters

 Responding to numerous inquiries from creditors and interested parties regarding the
Companies;

 Maintaining the receivership case website;

 Preparing Notices and Statements of the Receiver (the “Notices”) for each of the
Companies pursuant to Subsections 245(1) and 246(1) of the Bankruptcy and Insolvency
Act;

 Corresponding with the Companies, BDO and FAAN to obtain the Companies’ payables
listing for the Notices;

 Reviewing the Companies’ payables listings;

 Corresponding with the Companies’ vendors regarding the status of these receivership
proceedings;

High Crown3

High Crown Sale Process

 Corresponding extensively with Jones Lang LaSalle Real Estate Services, Inc. (the
“Broker”), the broker retained to market the High Crown Real Property for sale, regarding
all aspects of the sale process for the High Crown Real Property (the “High Crown Sale
Process”);

 Preparing a non-disclosure agreement (“NDA”) for prospective purchasers to sign to
access a virtual data room prepared by the Broker (“VDR”);

 Reviewing the VDR and marketing materials prepared by the Broker including a teaser and
offering memorandum;

 Preparing a template form of agreement of purchase and sale for prospective purchasers
and making same available in the VDR;

 Attending update meetings with the Broker, Dorr and KingSett regarding the High Crown
Sale Process;

 Corresponding with prospective purchasers;

 Reviewing offers submitted for the High Crown Real Property and discussing same with
the Broker, Dorr and KingSett;

 Corresponding with Cassels regarding the offer (the “APS”) submitted by Delton
Acquisitions Inc. (the “Purchaser”);

 Reviewing an amendment to the APS and corresponding with Cassels regarding same;

3 The activities described in the below sections relate specifically to High Crown. Unless otherwise noted, all
of the activities described in the above sections also relate to High Crown, and, accordingly, are not repeated
in the sections below.



Page 6

 Corresponding extensively with the Purchaser to advance the Purchaser’s due diligence
requests;

Other

 Responding to numerous inquiries from creditors and interested parties regarding High
Crown;

 Corresponding with the Altus Group regarding a cost to complete report for the High Crown
project;

 Corresponding with the CRA regarding a claim for source deductions as against High
Crown;

 Corresponding with the construction site supervisor of High Crown to coordinate activities
at the construction site, including with respect to security and access, repairs and other
matters specific to the High Crown Real Property;

 Corresponding extensively with HSP Developments Inc. (“HSP”), a consultant retained by
the Receiver, in connection with assessing the feasibility of completing the High Crown
project while in receivership;

 Dealing with numerous vendors to resolve issues arising at the High Crown construction
site, including relating to general maintenance, security and repairs;

 Performing a reconciliation of High Crown’s accounting records against the financial
records of construction vendors (the “High Crown Reconciliation”), including numerous
calls and emails with High Crown’s vendors to collect information and investigating any
variances;

 Corresponding extensively with KingSett regarding the High Crown Reconciliation;

 Convening internal meetings; and

 To all other meetings, correspondence, etc. related to this matter.

Total fees and disbursements $ 118,105.93
HST 15,353.77

Total due $ 133,459.70



Personnel Rate ($) Hours Amount ($)

Noah Goldstein 700 75.94 53,158.00

Murtaza Tallat 525 57.35 30,108.75

Jordan Wong 525 20.86 10,951.50

Nikita Gupta 325 45.65 14,836.25

Other Staff and Administration 20.16 8,432.45

Total Fees 219.97 117,486.95

Add: Out of Pocket Disbursements

Mileage 74.58

Meals 55.47

Photocopy 75.29

Ascend Fee 275.00

Postage 34.57

Courier 104.07

Out of pocket disbursements 618.98

Total Fees and Disbursements 118,105.93

KSV Restructuring Inc.

Stateview Homes (High Crown Estates) Inc.

Time Summary

For the Period Ending October 31, 2023



Appendix “A”

1. Stateview Homes (Minu Towns) Inc.

2. Stateview Homes (Nao Towns) Inc.

3. Stateview Homes (Nao Towns II) Inc.

4. Stateview Homes (On the Mark) Inc.

5. TLSFD Taurasi Holdings Corp.

6. Stateview Homes (High Crown Estates) Inc.

7. High Crown Building Corp Inc.

8. Stateview Homes (BEA Towns) Inc.

9. Stateview Homes (Elm & Co) Inc.



Appendix “B”

1. Minu Towns – 9940 Ninth Line, Markham

2. Nao Towns – 5112, 5122, 5248 14th Avenue, Markham

3. Nao Towns II – 7810, 7822, 7834, 7846 McCowan Road, Markham

4. Nashville/High Crown – 89, 99 Nashville Road, Kleinberg

5. BEA Towns – 189 Summerset Drive, Barrie

6. ELM – 12942 York Durham Line, Stouffville

7. High Crown Estates – 13151-13161 Keele Street, King City

8. On the Mark – 16th Avenue and Woodbine Avenue, Markham

9. TLSFD - 301 Bradwick Drive, Concord, On L4K 1K5

10. TLSFD - 596 Oster Lane, Concord, ON L4K 2C1

11. TLSFD - 448 North Rivermede Road, Concord, ON L4K 3M9

12. TLSFD - 6-8 Bradwick Drive, Concord, ON L4K 2T3



ksv advisory inc.

220 Bay Street, Suite 1300

Toronto, Ontario, M5J 2W4

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

Re: Stateview Homes (Nao Towns) Inc. (“Nao”)

Forprofessionalservices rendered by KSV Restructuring Inc. forthe period April12, 2023 to
October31, 2023 initscapacityasreceiverandmanager(the“Receiver”) ofNao, includingitsreal
propertyandallotherproperty, assetsandundertakingofNaopursuanttoanorderoftheOntario
SuperiorCourtofJustice(CommercialList) (the“Court”) issuedonMay2, 2023 (the“Receivership
Order”), including:

All Receivership Companies1

BackgroundandGeneral

 CorrespondingextensivelywithCasselsBrock& BlackwellLLP (“Cassels”), theReceiver’s
counselinrespectofStateview Homes(MinuTowns) Inc., Stateview Homes(NaoTowns)
Inc., Stateview Homes(Onthe Mark) Inc., TLSFD TaurasiHoldingsCorp. andStateview
Homes(HighCrownEstates) Inc., andPaliareRolandRosenbergRothsteinLLP (“Paliare
Roland”) the Receiver’s counselin respectofStateview Homes (Nao Towns II) Inc.,
Highview Building Corp Inc., Stateview Homes(BEA Towns) Inc. and Stateview Homes
(Elm & Co) Inc. (theentitiessubjecttothereceivershiparelistedonAppendix“A”andare
hereincollectivelyreferredtoasthe“Companies”);

 Corresponding with Atrium Mortgage Corporation (“Atrium”), DorrCapitalCorporation
(“Dorr”), KingSettMortgage Corporation (“KingSett”) and Meridian CreditUnion Limited
(“Meridian”andcollectivelywith Atrium, Dorr, Kingsettandcertain othermortgagees, the
“Mortgagees”) regardingthesereceivershipproceedingsgenerally;

 CorrespondingwithBennettJonesLLP, KingSett’scounsel, BlaneyMcMurtryLLP, Dorr's
counsel, Chaitons LLP, Atrium’s counsel, and FoglerRubinoffLLP, Meridian’s counsel,
regardingthereceivershipproceedingsgenerally;

1 Theactivitiesdescribedinthebelow sectionscorrespondtoalloftheCompanies, unlessspecifically
noted.

Stateview Homes(NaoTowns) Inc.
c/oKSV RestructuringInc.
220 BayStreet, Suite1300
Toronto, ON M5J2W 4

November7, 2023

InvoiceNo: 3338
HST #: 818808768RT0001
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 Preparing forthe Companies’receivership proceedings, including reviewing information
pertaining to the statusofeach ofthe Companies’developmentprojectsand performing
onlinesearchesregardingeachoftheCompanies;

 AttendingattheheadofficeoftheStateview GroupofCompanies(the“Stateview Group”)
locatedat410 ChrisleaRoad, W oodbridge, Ontario, includingonMay4, 5, 8, 9 , 10, 11 and
15, 2023 to, amongotherthings, meetwithCarloTaurasiandDinoTaurasi(together, the
“Taurasis”), the principals ofthe Stateview Group, Norton Rose FulbrightLLP (“Norton
Rose”), counseltotheCompanies, andBDO CanadaLimited(“BDO”), thecourtappointed
informationofficerfortheStateview Group;

 Corresponding with BDO to, among other things, obtain the Companies’books and
records, including financialinformation pertaining to the realproperties owned by the
Companies, aslistedonAppendix“B”(each a“RealProperty”andcollectively, the“Real
Properties”) andinformationregardingtheCompanies’historicaltransactions;

 Corresponding with the Mortgagees to obtain information relating to the development
statusoftheRealProperties;

 CorrespondingwithFAAN AdvisorsGroupInc. (“FAAN”), theCompanies’financialadvisor,
to obtain financialand otherinformation pertaining to the Companies, including general
ledgers, trialbalancesandaccountspayablesinformation;

 ReviewingfinancialandotherinformationrelatedtotheCompanies, including, amongother
things, the:

o developmentstatusoftheRealProperties;
o mostrecenttrialbalances;
o mostrecentbankstatements;
o titlesearches;
o insurancepolicies;and
o realestateappraisals;

 Engaging Tert& RossInc. (“T& R”), a third-partycontractor, to perform site visitsand to
secureandmonitorcertainoftheRealProperties;

 CorrespondingextensivelywithT& R regardingtheRealProperties;

 Reviewingreportsfrom T& R regardingsiteconditionsandsecuritymatters;

 Corresponding with KrollConsulting Canada Co. to image the Companies’electronic
recordsandtheTaurasis’cellphones;

 Corresponding with Cassels and Paliare Roland regarding a protocolto address the
imagingoftheCompanies’electronicrecordsandtheTaurasis’cellphones;

 OpeningestatebankaccountsforeachoftheCompanies;

 Corresponding with Bank ofMontrealregarding the Companies’bank accounts and
requestingthattheCompanies’balancesbetransferredtotheReceiver’saccounts;

 Correspondingwith Norton Rose, BDO and theTaurasisregardingthe Companies’cash
balances, includingtheirsourcesandusesofcash;
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 Corresponding extensively with Masters Insurance Limited (“Masters Insurance”), the
Companies’insurancebroker, toobtaincopiesoftheinsurancepoliciesandtorequestthat
theReceiverbeaddedasanamedinsuredandlosspayeeonthepolicies;

 Correspondingwith MastersInsurance regarding the renewaland extension ofcertain of
theinsurancepoliciespertainingtotheCompanies, includingonMay17, 23 and26, 2023,
June2, 8 and20, 2023 andJuly5, 7, 11, 12 and24, 2023;

 Corresponding with Cassels regarding the insurance policies and reviewing a summary
preparedbyCasselsregardingsame;

 Corresponding with Canada Revenue Agency (“CRA”) regarding the Companies’HST
accountsandopeningnew HST accountsforthereceivershipproceedings;

 CorrespondingwithCRA regardingthestatusoftheCompanies’HST accounts;

 FilingtheCompanies’HST returnsfortheperiodMaytoSeptember2023;

CourtMatters

 AttendingareceivershipschedulingmotiononApril28, 2023;

 Reviewing and commenting on allapplication materials filed by the Mortgagees
regardingtheappointmentofareceiver;

 ReviewingtheReceivershipOrdersandthecorrespondingEndorsementsissuedbythe
Court;

 ReviewingmaterialsfiledwiththeCourtinconnectionwithamotionfiledbytheReceiver
returnableonJune5, 2023 (the“SaleProcessMotion”), including:

o theNoticeofMotionoftheReceiver;and

o thedraftOrders;

 PreparingtheReceiver’sFirstReporttoCourtdatedMay30, 2023 (the“FirstReport”);

 CorrespondingextensivelywithPaliareRolandandCasselsregardingtheFirstReportand
theSaleProcessMotion;

RequestForProposalsfrom Realtors

 Requesting proposalsfrom commercialrealestate brokerage firms(the “Brokers”) to list
theRealPropertiesforsale(“RFP”);

 Corresponding with each ofthe Brokersregarding the receivership proceedingsand the
RFP process;

 PreparinganRFP packageforeachoftheBrokers, includingaconfidentialityagreement;

 Preparing a virtualdata room with detailed information regarding the RealProperties
including drawings, designs, development applications, environmental reports and
correspondence with municipalities for the purposes of providing the Brokers with
informationtoperform duediligence;
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 CorrespondingandattendingcallswiththeBrokerstoassistwiththeirdiligence;

 Reviewing the proposals submitted by the Brokers and considering theirapproaches to
eachoftheRealProperties;

 PreparingasummaryoftheproposalsanddiscussingsamewiththeapplicableMortgagee;

 Attending calls and meetings with each ofthe Brokers and the applicable Mortgagee
regardingtheproposal;

 Preparingfollow-upquestionsforeachoftherealtorsregardingtheirproposals;

 NegotiatinglistingagreementswiththerealtorsselectedtomarkettheRealProperties, and
correspondingwithPaliareRolandandCasselsregardingthesame;

HomebuyerMatters2

 Reviewing materials filed with the Courtin connection with a motion filed by Tarion
W arrantyCorporation(“Tarion”) returnableonNovember2, 2023 (the“TarionMotion”),
including:

o Preparing the Receiver’s Fifth Reportto Courtdated October2, 2023 (the
“FifthReport”) inconnectionwiththeTarionMotion;

o Reviewing allresponding materials filed in Courtby the Mortgagees in
connectionwiththeTarionMotion;

o Attendingcallsandcorrespondingbyemailwithnumeroushomebuyersofthe
Companiesonanear-dailybasis;

o PreparingaNoticetoHomebuyersdatedMay5, 2023, advisinghomebuyersof
thereceivershipproceedingsandtoadviseofthewarrantycoverageavailable
throughTarion;

o Preparing a Notice to Homebuyersdated May31, 2023, advising ofthe Sale
ProcessMotion;

o Preparing a Notice to Homebuyersdated June 13, 2023 advising ofthe Sale
ProcessOrder;

o Corresponding with and considering comments from Cassels and/orPaliare
Rolandonthenotices;

o Corresponding with Torys LLP, counselto Tarion, regarding the receivership
proceedings, thestatusoftheRealProperties, Tarion’swarrantycoverageand
homebuyerdeposits;

o ReviewingtheCompanies’informationconcerninghomebuyerdeposits;

o Corresponding with Norton Rose regarding the status of the homebuyer
deposits;

2 TheactivitiesdescribedinthissectiondonotpertaintoTLSFD TaurasiHoldingsCorp. asitdoesnothave

anyhomebuyers.
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OtherGeneralMatters

 Responding to numerous inquiries from creditors and interested parties regarding the
Companies;

 Maintainingthereceivershipcasewebsite;

 Preparing Notices and Statements ofthe Receiver (the “Notices”) foreach ofthe
CompaniespursuanttoSubsections245(1) and246(1) oftheBankruptcy and Insolvency
Act;

 CorrespondingwiththeCompanies, BDO andFAAN toobtaintheCompanies’payables
listingfortheNotices;

 ReviewingtheCompanies’payableslistings;

 CorrespondingwiththeCompanies’vendorsregardingthestatusofthesereceivership
proceedings;

Nao3

NaoSaleProcess

 CorrespondingextensivelywithCBRE Limited. (the“Broker”), thebrokerretainedtomarket
theNaoRealPropertyforsale, regardingallaspectsofthesaleprocessfortheNaoReal
Property(the“NaoSaleProcess”);

 Preparing a non-disclosure agreement(“NDA”) forprospective purchasers to sign to
accessavirtualdataroom preparedbytheBroker(“VDR”);

 ReviewingtheVDR andmarketingmaterialspreparedbytheBrokerincludingateaserand
offeringmemorandum;

 Preparingatemplateform ofagreementofpurchaseandsaleforprospectivepurchasers
andmakingsameavailableintheVDR;

 AttendingupdatemeetingswiththeBrokerandKingSettregardingtheNaoSaleProcess;

 Correspondingwithprospectivepurchasers;

 Reviewing offers submitted forthe Nao RealProperty and discussing same with the
BrokerandKingSett;

 Corresponding with Cassels regarding the offer (the “APS”) submitted by Delton
AcquisitionsInc. (the“Purchaser”);

 ReviewinganamendmenttotheAPS andcorrespondingwithCasselsregardingsame;

 CorrespondingextensivelywiththePurchasertoadvancethePurchaser’sduediligence
requests;

3 The activitiesdescribed in the below sectionsrelatespecificallyto Nao. Unlessotherwisenoted, allofthe
activitiesdescribedintheabovesectionsalsorelatetoNao, and, accordingly, arenotrepeatedinthesections
below.
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Other

 Respondingtonumerousinquiriesfrom creditorsandinterestedpartiesregardingNao;

 Dealing with numerous vendors to resolve issues arising atthe Nao RealProperty,
includingrelatingtogeneralmaintenance, securityandrepairs;

 Performing a reconciliation ofNao’s accounting records againstthe financialrecords of
constructionvendors(the“NaoReconciliation”), includingnumerouscallsandemailswith
Nao’svendorstocollectinformationandinvestigatinganyvariances;

 CorrespondingextensivelywithKingSettregardingtheNaoReconciliation;

 Conveninginternalmeetings;and

 Toallothermeetings, correspondence, etc. relatedtothismatter.

Totalfeesanddisbursements $ 88,29 2.73
HST 11,478.05

Totaldue $ 9 9 ,770.08



Personnel Rate ($) Hours Amount ($)

Noah Goldstein 700 57.88 40,516.00

Murtaza Tallat 525 48.00 25,200.00

Jordan Wong 525 13.86 7,278.00

Nikita Gupta 325 16.40 5,330.00

Other Staff and Administration 20.26 9,357.70

Total Fees 156.40 87,680.20

Add: Out of Pocket Disbursements

Mileage 74.58

Meals 55.47

Photocopy 75.29

Ascend Fee 275.00

Postage 28.13

Courier 104.06

Out of pocket disbursements 612.53

Total Fees and Disbursements 88,292.73

KSV Restructuring Inc.

Stateview Homes (Nao Towns) Inc.

Time Summary

For the Period Ending October 31, 2023



Appendix “A”

1. Stateview Homes(MinuTowns) Inc.

2. Stateview Homes(NaoTowns) Inc.

3. Stateview Homes(NaoTownsII) Inc.

4. Stateview Homes(OntheMark) Inc.

5. TLSFD TaurasiHoldingsCorp.

6. Stateview Homes(HighCrownEstates) Inc.

7. HighCrownBuildingCorpInc.

8. Stateview Homes(BEA Towns) Inc.

9 . Stateview Homes(Elm & Co) Inc.



Appendix “B”

1. MinuTowns–9 9 40 NinthLine, Markham

2. NaoTowns–5112, 5122, 5248 14th Avenue, Markham

3. NaoTownsII–7810, 7822, 7834, 7846 McCowanRoad, Markham

4. Nashville/HighCrown–89 , 9 9 NashvilleRoad, Kleinberg

5. BEA Towns–189 SummersetDrive, Barrie

6. ELM –129 42 YorkDurham Line, Stouffville

7. HighCrownEstates–13151-13161 KeeleStreet, KingCity

8. OntheMark–16th AvenueandW oodbineAvenue, Markham

9 . TLSFD - 301 BradwickDrive, Concord, OnL4K 1K5

10. TLSFD - 59 6 OsterLane, Concord, ON L4K 2C1

11. TLSFD - 448 NorthRivermedeRoad, Concord, ON L4K 3M9

12. TLSFD - 6-8 BradwickDrive, Concord, ON L4K 2T3



ksv advisory inc.

220 Bay Street, Suite 1300

Toronto, Ontario, M5J 2W4

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

Re: Stateview Homes (Minu Towns) Inc. (“Minu”)

Forprofessionalservices rendered by KSV Restructuring Inc. forthe period April12, 2023 to
October31, 2023 initscapacityasreceiverandmanager(the“Receiver”) ofMinu, includingitsreal
propertyandallotherproperty, assetsandundertakingofMinupursuanttoanorderoftheOntario
SuperiorCourtofJustice(CommercialList) (the“Court”) issuedonMay2, 2023 (the“Receivership
Order”), including:

All Receivership Companies1

BackgroundandGeneral

 CorrespondingextensivelywithCasselsBrock& BlackwellLLP (“Cassels”), theReceiver’s
counselinrespectofStateview Homes(MinuTowns) Inc., Stateview Homes(NaoTowns)
Inc., Stateview Homes(Onthe Mark) Inc., TLSFD TaurasiHoldingsCorp. andStateview
Homes(HighCrownEstates) Inc., andPaliareRolandRosenbergRothsteinLLP (“Paliare
Roland”) the Receiver’s counselin respectofStateview Homes (Nao Towns II) Inc.,
Highview Building Corp Inc., Stateview Homes(BEA Towns) Inc. and Stateview Homes
(Elm & Co) Inc. (theentitiessubjecttothereceivershiparelistedonAppendix“A”andare
hereincollectivelyreferredtoasthe“Companies”);

 Corresponding with Atrium Mortgage Corporation (“Atrium”), DorrCapitalCorporation
(“Dorr”), KingsettMortgage Corporation (“KingSett”) and Meridian CreditUnion Limited
(“Meridian”andcollectivelywith Atrium, Dorr, Kingsettandcertain othermortgagees, the
“Mortgagees”) regardingthesereceivershipproceedingsgenerally;

 CorrespondingwithBennettJonesLLP, KingSett’scounsel, BlaneyMcMurtryLLP, Dorr's
counsel, Chaitons LLP, Atrium’s counsel, and FoglerRubinoffLLP, Meridian’s counsel,
regardingthereceivershipproceedingsgenerally;

1 Theactivitiesdescribedinthebelow sectionscorrespondtoalloftheCompanies, unlessspecifically
noted.

Stateview Homes(MinuTowns) Inc.
c/oKSV RestructuringInc.
220 BayStreet, Suite1300
Toronto, ON M5J2W 4

November7, 2023

InvoiceNo: 3339
HST #: 818808768RT0001
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 Preparing forthe Companies’receivership proceedings, including reviewing information
pertaining to the statusofeach ofthe Companies’developmentprojectsand performing
onlinesearchesregardingeachoftheCompanies;

 AttendingattheheadofficeoftheStateview GroupofCompanies(the“Stateview Group”)
locatedat410 ChrisleaRoad, W oodbridge, Ontario, includingonMay4, 5, 8, 9 , 10, 11 and
15, 2023 to, amongotherthings, meetwithCarloTaurasiandDinoTaurasi(together, the
“Taurasis”), the principals ofthe Stateview Group, Norton Rose FulbrightLLP (“Norton
Rose”), counseltotheCompanies, andBDO CanadaLimited(“BDO”), thecourtappointed
informationofficerfortheStateview Group;

 Corresponding with BDO to, among other things, obtain the Companies’books and
records, including financialinformation pertaining to the realproperties owned by the
Companies, aslistedonAppendix“B”(each a“RealProperty”andcollectively, the“Real
Properties”) andinformationregardingtheCompanies’historicaltransactions;

 Corresponding with the Mortgagees to obtain information relating to the development
statusoftheRealProperties;

 CorrespondingwithFAAN AdvisorsGroupInc. (“FAAN”), theCompanies’financialadvisor,
to obtain financialand otherinformation pertaining to the Companies, including general
ledgers, trialbalancesandaccountspayablesinformation;

 ReviewingfinancialandotherinformationrelatedtotheCompanies, including, amongother
things, the:

o developmentstatusoftheRealProperties;
o mostrecenttrialbalances;
o mostrecentbankstatements;
o titlesearches;
o insurancepolicies;and
o realestateappraisals;

 Engaging Tert& RossInc. (“T& R”), a third-partycontractor, to perform site visitsand to
secureandmonitorcertainoftheRealProperties;

 CorrespondingextensivelywithT& R regardingtheRealProperties;

 Reviewingreportsfrom T& R regardingsiteconditionsandsecuritymatters;

 Corresponding with KrollConsulting Canada Co. to image the Companies’electronic
recordsandtheTaurasis’cellphones;

 Corresponding with Cassels and Paliare Roland regarding a protocolto address the
imagingoftheCompanies’electronicrecordsandtheTaurasis’cellphones;

 OpeningestatebankaccountsforeachoftheCompanies;

 Corresponding with Bank ofMontrealregarding the Companies’bank accounts and
requestingthattheCompanies’balancesbetransferredtotheReceiver’saccounts;

 Correspondingwith Norton Rose, BDO and theTaurasisregardingthe Companies’cash
balances, includingtheirsourcesandusesofcash;



Page3

 Corresponding extensively with Masters Insurance Limited (“Masters Insurance”), the
Companies’insurancebroker, toobtaincopiesoftheinsurancepoliciesandtorequestthat
theReceiverbeaddedasanamedinsuredandlosspayeeonthepolicies;

 Correspondingwith MastersInsurance regarding the renewaland extension ofcertain of
theinsurancepoliciespertainingtotheCompanies, includingonMay17, 23 and26, 2023,
June2, 8 and20, 2023 andJuly5, 7, 11, 12 and24, 2023;

 Corresponding with Cassels regarding the insurance policies and reviewing a summary
preparedbyCasselsregardingsame;

 Corresponding with Canada Revenue Agency (“CRA”) regarding the Companies’HST
accountsandopeningnew HST accountsforthereceivershipproceedings;

 CorrespondingwithCRA regardingthestatusoftheCompanies’HST accounts;

 FilingtheCompanies’HST returnsfortheperiodMaytoSeptember2023;

CourtMatters

 AttendingareceivershipschedulingmotiononApril28, 2023;

 Reviewing and commenting on allapplication materials filed by the Mortgagees
regardingtheappointmentofareceiver;

 ReviewingtheReceivershipOrdersandthecorrespondingEndorsementsissuedbythe
Court;

 ReviewingmaterialsfiledwiththeCourtinconnectionwithamotionfiledbytheReceiver
returnableonJune5, 2023 (the“SaleProcessMotion”), including:

o theNoticeofMotionoftheReceiver;and

o thedraftOrders;

 PreparingtheReceiver’sFirstReporttoCourtdatedMay30, 2023 (the“FirstReport”);

 CorrespondingextensivelywithPaliareRolandandCasselsregardingtheFirstReportand
theSaleProcessMotion;

RequestForProposalsfrom Realtors

 Requesting proposalsfrom commercialrealestate brokerage firms(the “Brokers”) to list
theRealPropertiesforsale(“RFP”);

 Corresponding with each ofthe Brokersregarding the receivership proceedingsand the
RFP process;

 PreparinganRFP packageforeachoftheBrokers, includingaconfidentialityagreement;

 Preparing a virtualdata room with detailed information regarding the RealProperties
including drawings, designs, development applications, environmental reports and
correspondence with municipalities for the purposes of providing the Brokers with
informationtoperform duediligence;
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 CorrespondingandattendingcallswiththeBrokerstoassistwiththeirdiligence;

 Reviewing the proposals submitted by the Brokers and considering theirapproaches to
eachoftheRealProperties;

 PreparingasummaryoftheproposalsanddiscussingsamewiththeapplicableMortgagee;

 Attending calls and meetings with each ofthe Brokers and the applicable Mortgagee
regardingtheproposal;

 Preparingfollow-upquestionsforeachoftherealtorsregardingtheirproposals;

 NegotiatinglistingagreementswiththerealtorsselectedtomarkettheRealProperties, and
correspondingwithPaliareRolandandCasselsregardingthesame;

HomebuyerMatters2

 Reviewing materials filed with the Courtin connection with a motion filed by Tarion
W arrantyCorporation(“Tarion”) returnableonNovember2, 2023 (the“TarionMotion”),
including:

o Preparing the Receiver’s Fifth Reportto Courtdated October2, 2023 (the
“FifthReport”) inconnectionwiththeTarionMotion;

o Reviewing allresponding materials filed in Courtby the Mortgagees in
connectionwiththeTarionMotion;

o Attendingcallsandcorrespondingbyemailwithnumeroushomebuyersofthe
Companiesonanear-dailybasis;

o PreparingaNoticetoHomebuyersdatedMay5, 2023, advisinghomebuyersof
thereceivershipproceedingsandtoadviseofthewarrantycoverageavailable
throughTarion;

o Preparing a Notice to Homebuyersdated May31, 2023, advising ofthe Sale
ProcessMotion;

o Preparing a Notice to Homebuyersdated June 13, 2023 advising ofthe Sale
ProcessOrder;

o Corresponding with and considering comments from Cassels and/orPaliare
Rolandonthenotices;

o Corresponding with Torys LLP, counselto Tarion, regarding the receivership
proceedings, thestatusoftheRealProperties, Tarion’swarrantycoverageand
homebuyerdeposits;

o ReviewingtheCompanies’informationconcerninghomebuyerdeposits;

o Corresponding with Norton Rose regarding the status of the homebuyer
deposits;

2 TheactivitiesdescribedinthissectiondonotpertaintoTLSFD TaurasiHoldingsCorp. asitdoesnothave

anyhomebuyers.
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OtherGeneralMatters

 Responding to numerous inquiries from creditors and interested parties regarding the
Companies;

 Maintainingthereceivershipcasewebsite;

 Preparing Notices and Statements ofthe Receiver (the “Notices”) foreach ofthe
CompaniespursuanttoSubsections245(1) and246(1) oftheBankruptcy and Insolvency
Act;

 CorrespondingwiththeCompanies, BDO andFAAN toobtaintheCompanies’payables
listingfortheNotices;

 ReviewingtheCompanies’payableslistings;

 CorrespondingwiththeCompanies’vendorsregardingthestatusofthesereceivership
proceedings;

Minu3

MinuSaleProcess

 CorrespondingextensivelywithCBRE Limited. (the“Broker”), thebrokerretainedtomarket
theMinuRealPropertyforsale, regardingallaspectsofthesaleprocessfortheMinuReal
Property(the“MinuSaleProcess”);

 Preparing a non-disclosure agreement(“NDA”) forprospective purchasers to sign to
accessavirtualdataroom preparedbytheBroker(“VDR”);

 ReviewingtheVDR andmarketingmaterialspreparedbytheBrokerincludingateaserand
offeringmemorandum;

 Preparingatemplateform ofagreementofpurchaseandsaleforprospectivepurchasers
andmakingsameavailableintheVDR;

 AttendingupdatemeetingswiththeBrokerandKingSettregardingtheMinuSaleProcess;

 Correspondingwithprospectivepurchasers;

 Reviewing offers submitted forthe Minu RealProperty and discussing same with the
BrokerandKingSett;

 Corresponding with Cassels regarding the offer (the “APS”) submitted by Delton
AcquisitionsInc. (the“Purchaser”);

 ReviewinganamendmenttotheAPS andcorrespondingwithCasselsregardingsame;

 CorrespondingextensivelywiththePurchasertoadvancethePurchaser’sduediligence
requests;

3 Theactivitiesdescribedinthebelow sectionsrelatespecificallytoMinu. Unlessotherwisenoted, allofthe
activitiesdescribedintheabovesectionsalsorelatetoMinu, and, accordingly, arenotrepeatedinthesections
below.
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Other

 Respondingtonumerousinquiriesfrom creditorsandinterestedpartiesregardingMinu;

 Dealing with numerous vendors to resolve issues arising atthe Minu RealProperty,
includingrelatingtogeneralmaintenance, securityandrepairs;

 Performing a reconciliation ofMinu’saccounting recordsagainstthe financialrecordsof
constructionvendors(the“MinuReconciliation”), includingnumerouscallsandemailswith
Minu’svendorstocollectinformationandinvestigatinganyvariances;

 CorrespondingextensivelywithKingSettregardingtheMinuReconciliation;

 Conveninginternalmeetings;and

 Toallothermeetings, correspondence, etc. relatedtothismatter.

Totalfeesanddisbursements $ 104,19 3.39
HST 13,545.14

Totaldue $ 117,738.53



Personnel Rate ($) Hours Amount ($)

Noah Goldstein 700 75.38 52,766.00

Murtaza Tallat 525 50.39 26,454.75

Jordan Wong 525 14.11 7,407.75

Nikita Gupta 325 17.40 5,655.00

Other Staff and Administration 25.04 11,299.20

Total Fees 182.33 103,582.70

Add: Out of Pocket Disbursements

Mileage 74.58

Meals 55.47

Photocopy 75.29

Ascend Fee 275.00

Postage 26.29

Courier 104.06

Out of pocket disbursements 610.69

Total Fees and Disbursements 104,193.39

KSV Restructuring Inc.

Stateview Homes (Minu Towns) Inc.

Time Summary

For the Period Ending October 31, 2023



Appendix “A”

1. Stateview Homes(MinuTowns) Inc.

2. Stateview Homes(NaoTowns) Inc.

3. Stateview Homes(NaoTownsII) Inc.

4. Stateview Homes(OntheMark) Inc.

5. TLSFD TaurasiHoldingsCorp.

6. Stateview Homes(HighCrownEstates) Inc.

7. HighCrownBuildingCorpInc.

8. Stateview Homes(BEA Towns) Inc.

9 . Stateview Homes(Elm & Co) Inc.



Appendix “B”

1. MinuTowns–9 9 40 NinthLine, Markham

2. NaoTowns–5112, 5122, 5248 14th Avenue, Markham

3. NaoTownsII–7810, 7822, 7834, 7846 McCowanRoad, Markham

4. Nashville/HighCrown–89 , 9 9 NashvilleRoad, Kleinberg

5. BEA Towns–189 SummersetDrive, Barrie

6. ELM –129 42 YorkDurham Line, Stouffville

7. HighCrownEstates–13151-13161 KeeleStreet, KingCity

8. OntheMark–16th AvenueandW oodbineAvenue, Markham

9 . TLSFD - 301 BradwickDrive, Concord, OnL4K 1K5

10. TLSFD - 59 6 OsterLane, Concord, ON L4K 2C1

11. TLSFD - 448 NorthRivermedeRoad, Concord, ON L4K 3M9

12. TLSFD - 6-8 BradwickDrive, Concord, ON L4K 2T3



This is Exhibit “B” referred to in the 

Affidavit of Noah Goldstein  

sworn before me, this 8th day of November, 2023 

…………………………………………………………………………. 

Catherine Anne Stuyck-Theriault, a Commissioner, etc., 

Province of Ontario, for KSV Advisory Inc. and KSV Restructuring Inc. 

Expires February 19, 2025 



Exhibit "B"

TLSFD Taurasi Holdings Corp.
Schedule of Professionals' Time and Rates 
For the Period of April 12, 2023 to October 31, 2023

Role Hours
 Billing Rate 
(Per Hour) 

 Total Fees by 
Professional

($) 

Noah Goldstein Overall responsibility 75.07            700$             52,548.00     
Murtaza Tallat All aspects of mandate 86.36            525$             45,340.50     
Jordan Wong Mandate assistance 17.36            525$             9,114.75       
Nikita Gupta Mandate assistance 32.30            325$             10,497.50     
Other staff and administrative 48.66            $   175 - 800 17,314.66     

Total hours 259.76          
Total fees 134,815.41    

Average hourly rate 519.01          

Name



This is Exhibit “C” referred to in the 

Affidavit of Noah Goldstein  

sworn before me, this 8th day of November, 2023 

…………………………………………………………………………. 

Catherine Anne Stuyck-Theriault, a Commissioner, etc., 

Province of Ontario, for KSV Advisory Inc. and KSV Restructuring Inc. 

Expires February 19, 2025 



Exhibit "C"

Stateview Homes (High Crown Estates) Inc.
Schedule of Professionals' Time and Rates 
For the Period of April 12, 2023 to October 31, 2023

Role Hours
 Billing Rate 
(Per Hour) 

 Total Fees by 
Professional

($) 

Noah Goldstein Overall responsibility 75.94            700$             53,157.00     
Murtaza Tallat All aspects of mandate 57.35            525$             30,110.25     
Jordan Wong Mandate assistance 20.86            525$             10,952.25     
Nikita Gupta Mandate assistance 45.65            325$             14,836.25     
Other staff and administrative 19.91            $   175 - 800 8,378.91       

Total hours 219.72          
Total fees 117,434.66    

Average hourly rate 534.48          

Name



This is Exhibit “D” referred to in the 

Affidavit of Noah Goldstein  

sworn before me, this 8th day of November, 2023 

…………………………………………………………………………. 

Catherine Anne Stuyck-Theriault, a Commissioner, etc., 

Province of Ontario, for KSV Advisory Inc. and KSV Restructuring Inc. 

Expires February 19, 2025 



Exhibit "D"

Stateview Homes (Nao Towns) Inc.
Schedule of Professionals' Time and Rates 
For the Period of April 12, 2023 to October 31, 2023

Role Hours
 Billing Rate 
(Per Hour) 

 Total Fees by 
Professional

($) 

Noah Goldstein Overall responsibility 75.38            700$             52,765.00     
Murtaza Tallat All aspects of mandate 50.39            525$             26,456.25     
Jordan Wong Mandate assistance 14.11            525$             7,408.50       
Nikita Gupta Mandate assistance 17.40            325$             5,655.00       
Other staff and administrative 25.04            $   175 - 800 11,298.16     

Total hours 182.33          
Total fees 103,582.91    

Average hourly rate 568.12          

Name



This is Exhibit “E” referred to in the 

Affidavit of Noah Goldstein  

sworn before me, this 8th day of November, 2023 

…………………………………………………………………………. 

Catherine Anne Stuyck-Theriault, a Commissioner, etc., 

Province of Ontario, for KSV Advisory Inc. and KSV Restructuring Inc. 

Expires February 19, 2025 



Exhibit "E"

Stateview Homes (Minu Towns) Inc.
Schedule of Professionals' Time and Rates 
For the Period of April 12, 2023 to October 31, 2023

Role Hours
 Billing Rate 
(Per Hour) 

 Total Fees by 
Professional

($) 

Noah Goldstein Overall responsibility 57.88            700$             40,515.00     
Murtaza Tallat All aspects of mandate 48.00            525$             25,201.50     
Jordan Wong Mandate assistance 13.86            525$             7,277.25       
Nikita Gupta Mandate assistance 16.40            325$             5,330.00       
Other staff and administrative 20.26            $   175 - 800 9,356.66       

Total hours 156.41          
Total fees 87,680.41     

Average hourly rate 560.60          

Name



Appendix “M”



  

 

Court File No. CV-23-00698576-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

BETWEEN 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

Applicants 

- and -  

STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) 
INC., STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS 

CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 

          Respondents 

 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS 
AMENDED 

 
 

AFFIDAVIT OF RYAN JACOBS  
(sworn November 8, 2023) 

I, Ryan Jacobs, of the City of Toronto, in the Province of Ontario, MAKE OATH 

AND SAY: 

1. I am a lawyer qualified to practice law in Ontario and a Partner1 with Cassels 

Brock & Blackwell LLP (“Cassels”), counsel for KSV Restructuring Inc., in its capacity 

as receiver (the “Receiver”) appointed pursuant to the Receivership Order of the 

Ontario Superior Court of Justice (Commercial List) granted in these proceedings on 

May 2, 2023 (the “Receivership Order”). As such, I have knowledge of the matters to 

which I depose. 

 

1 My services are provided through a professional corporation.  
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2. During the period from April 21, 2023 to October 31, 2023, Cassels incurred fees 

and disbursements, including HST, in the amount of: (i) $41,244.91 for work performed 

solely in respect of Stateview Homes (Minu Towns) Inc. (the “Minu Matter”); (ii) 

$63,354.71 for work performed solely in respect of Stateview Homes (Nao Towns) Inc. 

(the “Nao Matter”); (iii) $101,126.20 for work performed solely in respect of TLSFD 

Taurasi Holdings Corp. (the “TLSFD Matter”); (iv) $86,207.08 for work performed solely 

in respect of Stateview Homes (High Crown Estates) Inc. (the “High Crown Matter”); 

and (v) $1,143,948.88 for work performed generally in respect of all the entities within 

the Stateview group of companies (the “General Receivership Matter”) subject to the 

Receivership Order (the “Receivership Companies”). 

3. The fees and disbursements, including HST, in respect of the General 

Receivership Matter consists of: (i) $944,234.78 for the period from April 21, 2023 to 

August 31, 2023, of which $188,846.96 was allocated to each of the Minu Matter, Nao 

Matter, TLSFD Matter and the High Crown Matter; and (ii) $199,714.10 for the period 

from September 1, 2023 to October 31, 2023, of which: (a) $41,666.68 was allocated to 

each of the Minu Matter, Nao Matter and High Crown Matter in respect of work 

performed by Cassels specifically relating to a motion brought by Tarion Warranty 

Corporation, and (b) the balance of $74,714.10 was equally allocated to each of the 

Minu Matter, Nao Matter, TLSFD Matter and High Crown Matter. Subject to the 

adjustment for work performed in relation to the motion by Tarion Warranty Corporation, 

the allocation of each of these amounts to each respective matter was done on the 

basis of the Allocation Methodology (as defined in the Third Report of the Receiver 

dated September 7, 2023 and described in section 10.0 thereof), as approved by the 

Court on September 14, 2023. Particulars of the work performed are contained in the 

invoices (the “Invoices”) attached hereto and marked as Exhibit “A” to this affidavit. 

4. Attached as Exhibit “B” is a schedule with tables in respect of each of the Minu 

Matter, the Nao Matter, the TLSFD Matter, the High Crown Matter and the General 

Receivership Matter summarizing each Invoice in Exhibit “A”, including the total billable 

hours charged per Invoice, the total fees charged per Invoice and the average hourly 

rate charged per Invoice. The average hourly rate charged by Cassels is: (i) $768.56 for 
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work performed solely in respect of the Minu Matter; (ii) $787.68 for work performed 

solely in respect of the Nao Matter; (iii) $835.35 for work performed solely in respect of 

the TLSFD Matter; (iv) $789.17 for work performed solely in respect of the High Crown 

Matter; and (v) $695.66 for work performed in respect of the General Receivership 

Matter from April 21, 2023 to August 31, 2023 and $707.32 for work performed from 

September 1, 2023 to October 31, 2023. 

5. Attached as Exhibit “C” is a schedule with tables in respect of each of the Minu 

Matter, the Nao Matter, the TLSFD Matter, the High Crown Matter and the General 

Receivership Matter summarizing the respective years of call and billing rates of each 

individual at Cassels who acted for the Receiver, as the case may be. 

6. To the best of my knowledge, the rates charged by Cassels throughout the 

course of these proceedings are comparable to the rates charged by other law firms in 

the Toronto market for the provision of similar services, and the rates charged by 

Cassels for services rendered in similar proceedings. 

7. I make this affidavit in support of a motion for, inter alia, approval of the fees and 

disbursements of counsel of the Receiver, and for no other or improper purpose. 

SWORN BEFORE ME by video conference 
on this 8th day of November 2023. The 
affiant and I both were located the City of 
Toronto in the Province of Ontario. This 
affidavit was commissioned remotely in 
accordance with O. Reg. 431/20, 
Administering Oath or Declaration 
Remotely.  

  

A commissioner for Taking Affidavits 
(or as may be) 

 
Commissioner Name: Alec Hoy 
Law Society of Ontario Number: 85489K 

 RYAN JACOBS 

 

msmits
RCJ Signature

ahoy
Alec Signature



  

 

This is Exhibit "A" referred to in the 
affidavit of Ryan Jacobs 
sworn before me in the City 
of Toronto, in the Province of Ontario,  
this ● day of April, 2021. 

 

……………………………………………... 
A Commissioner For Taking Affidavits 

 

 

This is Exhibit “A” referred to in the 
affidavit of Ryan Jacobs, affirmed before 
me by videoconference on November 8, 
2023 in accordance with O. Reg. 431/20. 
The affiant was located in the City of 
Toronto in the Province of Ontario and I 
was located in the City of Toronto in the 
Province of Ontario. 

 

……………………………………………... 
A Commissioner for Taking Affidavits 

Commissioner Name: Alec Hoy 
Law Society of Ontario Number: 85489K 

ahoy
Alec Signature




  

 

EXHIBIT “A” 

True Copies of the Invoices issued to the Receiver 
for fees and disbursements incurred by 

Cassels Brock & Blackwell LLP 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2202173
057984-00008

CAD 1,933.80
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2202173
Date: June 08, 2023
Matter No.: 057984-00008
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Minu Towns Receivership

Fees for professional services rendered up to and including May 31, 2023

Our Fees 1,626.50

Disbursements 95.85

Total Fees and Disbursements 1,722.35

HST @ 13.00% 211.45

TOTAL DUE (CAD) 1,933.80

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 2
  Invoice No: 2202173

Re: Stateview – Minu Towns Receivership Matter No. 057984-00008

FEE DETAIL
Date Name Description Hours
 May-03-23 J. Freeman Review and respond to e-mail correspondence; review loan 

security documents; review and comment on security 
review summary for Minu property;

1.20

 May-24-23 J. Bellissimo Emails re Con-Drain liens; 0.30
 May-29-23 J. Brydon Reviewing title documents and parcel registers; 0.30
 May-31-23 J. Oliveira Update PINs and obtain copies of all instruments; 0.60
 May-31-23 J. Brydon Reviewing title documents and parcel registers; 0.10

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 0.30 945.00 283.50
Freeman, Jonathan Partner 1.20 855.00 1,026.00
Brydon, Joseph Associate 0.40 455.00 182.00
Oliveira, Jane Law Clerk / Paralegal 0.60 225.00 135.00

Total (CAD) 2.50 1,626.50

Our Fees 1,626.50
HST @ 13.00% 211.45

TOTAL FEES & TAXES (CAD) 1,837.95

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 75.85

Documents & Plans 20.00

Total Non-Taxable Disbursements 95.85

TOTAL DISBURSEMENTS & TAXES (CAD) 95.85

TOTAL FEES 1,626.50

TOTAL DISBURSEMENTS 95.85
TOTAL TAXES 211.45

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 1,933.80



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2206385
057984-00008

CAD 886.73
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2206385
Date: July 21, 2023
Matter No.: 057984-00008
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Minu Towns Receivership

Fees for professional services rendered up to and including June 30, 2023

Our Fees 721.00

Disbursements 72.00

Total Fees and Disbursements 793.00

HST @ 13.00% 93.73

TOTAL DUE (CAD) 886.73

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2206385

Re: Stateview – Minu Towns Receivership Matter No. 057984-00008

FEE DETAIL
Date Name Description Hours
 Jun-05-23 R. Blumberg Correspond with counsel for lien claimant on Minu project 

re questions;
0.40

 Jun-23-23 R. Blumberg Update lien tracker; attend to acceptance of statement of 
claim;

0.40

 Jun-30-23 M. Bradt Pull current parcel register; update lien tracker; conduct QC 
of same; email exchange with J. Bellissimo; A. Merskey, G. 
Brown and R. Blumberg re: updates;

0.50

FEE SUMMARY
Name Title Hours Rate Amount
Blumberg, Robyn Associate 0.80 670.00 536.00
Bradt, Megan Law Clerk / Paralegal 0.50 370.00 185.00

Total (CAD) 1.30 721.00

Our Fees 721.00
HST @ 13.00% 93.73

TOTAL FEES & TAXES (CAD) 814.73

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 72.00

Total Non-Taxable Disbursements 72.00

TOTAL DISBURSEMENTS & TAXES (CAD) 72.00

TOTAL FEES 721.00

TOTAL DISBURSEMENTS 72.00
TOTAL TAXES 93.73

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 886.73

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202173 06/08/23 1,933.80 0.00 1,933.80
2206385 07/21/23 886.73 0.00 886.73



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2206385

Re: Stateview – Minu Towns Receivership Matter No. 057984-00008

Invoice Number Invoice Date Bill Amount Payments / 
Credits

Balance Due

Total (CAD) 2,820.53 0.00 2,820.53



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2208386
057984-00008

CAD 2,583.39
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2208386
Date: August 11, 2023
Matter No.: 057984-00008
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Minu Towns Receivership

Fees for professional services rendered up to and including July 31, 2023

Our Fees 2,103.00

Disbursements 207.00

Total Fees and Disbursements 2,310.00

HST @ 13.00% 273.39

TOTAL DUE (CAD) 2,583.39

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2208386

Re: Stateview – Minu Towns Receivership Matter No. 057984-00008

FEE DETAIL
Date Name Description Hours
 Jul-10-23 R. Blumberg Attend to lien matters; call with Con-Drain counsel re sale 

process and documentation supporting lien claim;
0.40

 Jul-11-23 R. Blumberg Review and consider claims for lien registered on property; 
report to J. Bellissimo re same;

0.20

 Jul-11-23 J. Bellissimo Emails with N Goldstein re Minu liens; emails with 
construction team re same;

0.50

 Jul-12-23 J. Bellissimo Prepare form of bidder APA for Minu Towns sale process; 1.30

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 1.80 945.00 1,701.00
Blumberg, Robyn Associate 0.60 670.00 402.00

Total (CAD) 2.40 2,103.00

Our Fees 2,103.00
HST @ 13.00% 273.39

TOTAL FEES & TAXES (CAD) 2,376.39

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 207.00

Total Non-Taxable Disbursements 207.00

TOTAL DISBURSEMENTS & TAXES (CAD) 207.00

TOTAL FEES 2,103.00

TOTAL DISBURSEMENTS 207.00
TOTAL TAXES 273.39

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 2,583.39

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202173 06/08/23 1,933.80 0.00 1,933.80
2206385 07/21/23 886.73 0.00 886.73



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2208386

Re: Stateview – Minu Towns Receivership Matter No. 057984-00008

Invoice Number Invoice Date Bill Amount Payments / 
Credits

Balance Due

2208386 08/11/23 2,583.39 0.00 2,583.39

Total (CAD) 5,403.92 0.00 5,403.92



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2210695
057984-00008

CAD 19,319.89
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2210695
Date: September 05, 2023
Matter No.: 057984-00008
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Minu Towns Receivership

Fees for professional services rendered up to and including August 31, 2023

Our Fees 16,853.00

Disbursements 276.00

Total Fees and Disbursements 17,129.00

HST @ 13.00% 2,190.89

TOTAL DUE (CAD) 19,319.89

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 4
  Invoice No: 2210695

Re: Stateview – Minu Towns Receivership Matter No. 057984-00008

FEE DETAIL
Date Name Description Hours
 Aug-11-23 A. Hoy Reviewing offers in Sale Process from Delton Management 0.30
 Aug-11-23 R. Jacobs Receive and begin initial review of APA markups, issues list. 

Correspondence with Cassels specialists and KSV regarding 
same.

0.80

 Aug-12-23 A. Hoy Revising offer for purchase of Minu Property (Delton 
Management)

1.60

 Aug-12-23 J. Freeman Review and respond to email correspondence; review and 
comment on draft purchase agreement; review permitted 
encumbrances;

3.50

 Aug-12-23 J. Bornstein Analyze and revise purchase agreement; Emails with Cassels 
team re same; Call with A Hoy re same;

1.30

 Aug-12-23 R. Jacobs Correspondence with KSV and Cassels teams regarding APA 
markups and issues. Review and comment on APA. Analysis 
of issues and correspondence with Cassels specialists, KSV 
teams.

1.60

 Aug-12-23 J. Bellissimo Emails from N Goldstein re Minu offer; emails with Cassels 
team re review/blacklining of same; review and consider 
agreement; emails to Cassels team re same; email to N 
Goldstein re same; various emails with Cassels team re APA 
revisions; work on same; call with KingSett and N Goldstein 
re APA; various emails with Cassels team re same;

2.20

 Aug-12-23 M. Mukkar Review of purchase agreement; Revisions to purchase 
agreement to add permitted encumbrances;

0.70

 Aug-13-23 J. Freeman Review and respond to e-mail correspondence; review 
amended purchase agreements;

0.50

 Aug-13-23 R. Jacobs Review and comment on APA. Analysis of issues and 
correspondence with Cassels specialists, KSV teams.

1.10

 Aug-13-23 J. Bellissimo Emails with Cassels team re revised Minu APS; review 
revised APS and blacklines of same; email to KingSett and 
KSV re same; emails with N Goldstein re same;

0.70

 Aug-15-23 J. Bellissimo Emails with N Goldstein and KingSett re revisions to APS; 
emails with Cassels team re same; review revised APS; 
emails re same;

0.50

 Aug-15-23 J. Bornstein Analyze and revise agreement of purchase and sale; Emails 
with Kingsett, KSV and Cassels team re same;

0.50

 Aug-15-23 R. Jacobs Review further revisions to APA and correspondence with 
Cassels and KSV teams to finalize.

0.30

 Aug-15-23 A. Hoy Revising proposed APS re bidder's comments and 
correspondence

0.40

 Aug-18-23 A. Hoy Revising APS documents 0.30
 Aug-18-23 J. Bornstein Analyze and revise share purchase agreement; Emails with 

Cassels, KSV and KingSett teams;
0.40

 Aug-18-23 J. Bellissimo Emails re revisions to APA deposit structure; review revised 
language re same; emails re same;

0.50

 Aug-29-23 A. Hoy Review of liens on Minu Towns properties 0.40



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 4
  Invoice No: 2210695

Re: Stateview – Minu Towns Receivership Matter No. 057984-00008

Date Name Description Hours
 Aug-29-23 J. Bornstein Emails with A Hoy regarding title search enquiry from KSV; 0.10
 Aug-30-23 R. Blumberg Review and assess priority of lien claimants; prepare to 

draft correspondence to lien claimants;
0.20

 Aug-31-23 G. Brown Review priority assessment calculations; plan next steps to 
determine same;

0.30

 Aug-31-23 R. Blumberg Draft and deliver correspondence to lien claimants counsel 
to assist with priority assessment;

0.30

 Aug-31-23 J. Bellissimo Review draft letter to lien claimants from R Blumberg; 
consider same; emails with R Blumberg re same;

0.20

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 4.10 945.00 3,874.50
Freeman, Jonathan Partner 4.00 855.00 3,420.00
Brown, Graham Partner 0.30 695.00 208.50
Bornstein, Jeremy Partner 2.30 685.00 1,575.50
Jacobs, Ryan Partner 3.80 1,500.00 5,700.00
Mukkar, Manraj (Manny) S Partner 0.70 685.00 479.50
Hoy, Alec Associate 3.00 420.00 1,260.00
Blumberg, Robyn Associate 0.50 670.00 335.00

Total (CAD) 18.70 16,853.00

Our Fees 16,853.00
HST @ 13.00% 2,190.89

TOTAL FEES & TAXES (CAD) 19,043.89

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 276.00

Total Non-Taxable Disbursements 276.00

TOTAL DISBURSEMENTS & TAXES (CAD) 276.00



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 4 of 4
  Invoice No: 2210695

Re: Stateview – Minu Towns Receivership Matter No. 057984-00008

TOTAL FEES 16,853.00

TOTAL DISBURSEMENTS 276.00
TOTAL TAXES 2,190.89

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 19,319.89

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202173 06/08/23 1,933.80 0.00 1,933.80
2206385 07/21/23 886.73 0.00 886.73
2208386 08/11/23 2,583.39 0.00 2,583.39
2210695 09/05/23 19,319.89 0.00 19,319.89

Total (CAD) 24,723.81 0.00 24,723.81



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2214372
057984-00008

CAD 2,311.98
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2214372
Date: October 16, 2023
Matter No.: 057984-00008
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Minu Towns Receivership

Fees for professional services rendered up to and including September 30, 2023

Our Fees 2,046.00

HST @ 13.00% 265.98

TOTAL DUE (CAD) 2,311.98

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2214372

Re: Stateview – Minu Towns Receivership Matter No. 057984-00008

FEE DETAIL
Date Name Description Hours
 Sep-01-23 R. Blumberg Correspond with client re requests for information 

delivered to date;
0.10

 Sep-08-23 R. Blumberg Review and consider correspondence received from lien 
claimants;

0.10

 Sep-10-23 G. Brown Receipt and review of Con-Drain letter and attachments; 0.20
 Sep-14-23 J. Bornstein Analyze and revise APA amendment agreement; Emails and 

discussion with Cassels team re same;
0.30

 Sep-14-23 J. Bellissimo Work on APA amendment agreement; various emails re 
same;

0.20

 Sep-15-23 J. Bornstein Analyze and revise amending agreement; Emails with 
counsel for purchaser re same; Emails with Cassels team re 
same; Emails with KSV and Kingsett team re same;

0.20

 Sep-15-23 J. Bellissimo Emails re APA amending agreement; 0.20
 Sep-20-23 J. Bornstein Emails with Cassels and KSV teams regarding second APA 

amendment; Instructions to A Hoy re same; Analyze same; 
Email to KingSett and KSV teams re same;

0.10

 Sep-20-23 A. Hoy Preparing amendments to sale purchase agreement 
materials

0.40

 Sep-22-23 J. Bornstein Analyze and revise APS amendment; Emails with Kingsett, 
KSV, Cassels and Purchaser's counsel regarding same;

0.10

 Sep-28-23 R. Blumberg Review, consider and prepare priority assessment; follow-
up with lien claimants re outstanding information;

0.30

 Sep-28-23 J. Bornstein Emails with J Bellissimo and A Hoy regarding extension 
request; Analyze draft APS amendments re same; Emails 
with N Goldstein re same;

0.10

 Sep-29-23 J. Bornstein Emails with counsel for Purchaser regarding Purchase 
Agreement amendments; Emails with KSV and KingSett 
team re same;

0.10

 Sep-29-23 G. Brown Review and consider priority analysis; 0.30
 Sep-29-23 R. Blumberg Review and consider priority assessment; 0.30

FEE SUMMARY
Name Title Hours Rate Amount
Brown, Graham Partner 0.50 695.00 347.50
Bornstein, Jeremy Partner 0.90 685.00 616.50
Bellissimo, Joseph J. Partner 0.40 945.00 378.00
Blumberg, Robyn Associate 0.80 670.00 536.00
Hoy, Alec Associate 0.40 420.00 168.00

Total (CAD) 3.00 2,046.00



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2214372

Re: Stateview – Minu Towns Receivership Matter No. 057984-00008

Our Fees 2,046.00
HST @ 13.00% 265.98

TOTAL FEES & TAXES (CAD) 2,311.98

TOTAL FEES 2,046.00

TOTAL TAXES 265.98

TOTAL FEES & TAXES (CAD) 2,311.98

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202173 06/08/23 1,933.80 0.00 1,933.80
2206385 07/21/23 886.73 0.00 886.73
2208386 08/11/23 2,583.39 0.00 2,583.39
2210695 09/05/23 19,319.89 0.00 19,319.89
2214372 10/16/23 2,311.98 0.00 2,311.98

Total (CAD) 27,035.79 0.00 27,035.79



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2216623
057984-00008

CAD 14,693.96
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2216623
Date: November 06, 2023
Matter No.: 057984-00008
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Minu Towns Receivership

Fees for professional services rendered up to and including October 31, 2023

Our Fees 13,003.50

HST @ 13.00% 1,690.46

TOTAL DUE (CAD) 14,693.96

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 4
  Invoice No: 2216623

Re: Stateview – Minu Towns Receivership Matter No. 057984-00008

FEE DETAIL
Date Name Description Hours
 Oct-02-23 G. Brown Review numbers and discuss presentation of options to KSV 

and BJ;
0.20

 Oct-02-23 J. Bellissimo Review and consider priority liens on Minu; teams meeting 
with G Brown and R Blumberg re same;

0.20

 Oct-03-23 J. Bellissimo Various emails with J Long re Minu liens; 0.30
 Oct-03-23 G. Brown Receipt and review of Con-Drain clarification; review further 

emails re: same;
0.20

 Oct-13-23 A. Hoy Amending proposed APS documents; correspondence with 
Court to schedule court time

0.30

 Oct-13-23 J. Bellissimo Various emails re APS amendment; 0.40
 Oct-18-23 J. Bellissimo Review and consider amendments to APS from purchasers 

counsel; emails with Cassels team re same; various emails 
re finalization of sale terms; emails re condition extension; 
review same; emails re same;

2.10

 Oct-18-23 A. Hoy Drafting Amendments to APS for Sale Process; reviewing 
proposed revisions to APS

0.30

 Oct-18-23 J. Bornstein Email from purchaser's counsel regarding APA and analyze 
APA and revise amendment; Email to KSV team re same;

0.20

 Oct-19-23 J. Bellissimo Attending to finalization and execution of amended and 
restated APS;

0.80

 Oct-19-23 J. Bellissimo Meeting with J Freeman to discuss amendments to APS; call 
with A Hoy to revise APS; emails re same; emails with 
purchaser's counsel re same; call with S Bai, J Freeman and 
A Hoy; emails with KSV re changes to APS;

1.00

 Oct-19-23 J. Bornstein Analyze APA and emails with Cassels and purchaser's 
counsel re same;

0.20

 Oct-19-23 J. Freeman Review and respond to e-mail correspondence; meeting 
with J. Bellissimo re: purchase agreement comments; 
review and comment on revised purchase agreement; 
attend to matters re: purchase agreement;

2.40

 Oct-19-23 A. Hoy Finalizing draft APS and amending; correspondence with 
purchasers counsel re finalization of APS

1.80

 Oct-20-23 J. Bellissimo Various emails re Amended and Restated APS and related 
deposit issues; emails re next steps re same;

0.60

 Oct-20-23 A. Hoy Compiling executed APS; correspondence with counsel for 
purchaser; preparing sale motion materials

2.10

 Oct-23-23 A. Hoy Preparing sale approval motion materials 0.70
 Oct-24-23 A. Hoy Preparing draft Distribution Order; updating Notice of 

Motion; internal discussion with Real Estate team re priority 
of charges on properties

1.30

 Oct-24-23 J. Freeman Call with A. Hoy; review and respond to e-mail 
correspondence;

0.30

 Oct-25-23 A. Hoy Preparing motion materials (distribution order, notice of 
motion; fee affidavit materials); internal discussion re 
Tarion motion; review of KingSett security registrations; 

1.90



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 4
  Invoice No: 2216623

Re: Stateview – Minu Towns Receivership Matter No. 057984-00008

Date Name Description Hours
preparing draft factum for sale approval motion

 Oct-26-23 J. Bellissimo Email to KSV re priority lien issues; 0.40
 Oct-26-23 S. Fernandes Correspondence with M. Tallat re homebuyers list for draft 

of Service Lists;
0.10

 Oct-26-23 A. Hoy Call with counsel for KSV re Distribution; preparing factum 
for sale approval motion

0.70

 Oct-27-23 S. Fernandes Coordinate compilation of Service Lists of Homebuyers; 0.10
 Oct-30-23 J. Bellissimo Emails with KSV re sale approval distribution issues; 

consider same; call with N Goldstein re Tarion/Sotos reserve 
issues;

0.80

FEE SUMMARY
Name Title Hours Rate Amount
Brown, Graham Partner 0.40 695.00 278.00
Bellissimo, Joseph J. Partner 6.60 945.00 6,237.00
Bornstein, Jeremy Partner 0.40 685.00 274.00
Freeman, Jonathan Partner 2.70 855.00 2,308.50
Fernandes, Stephanie Associate 0.20 420.00 84.00
Hoy, Alec Associate 9.10 420.00 3,822.00

Total (CAD) 19.40 13,003.50

Our Fees 13,003.50
HST @ 13.00% 1,690.46

TOTAL FEES & TAXES (CAD) 14,693.96

TOTAL FEES 13,003.50

TOTAL TAXES 1,690.46

TOTAL FEES & TAXES (CAD) 14,693.96

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202173 06/08/23 1,933.80 0.00 1,933.80
2206385 07/21/23 886.73 0.00 886.73
2208386 08/11/23 2,583.39 0.00 2,583.39
2210695 09/05/23 19,319.89 0.00 19,319.89
2214372 10/16/23 2,311.98 0.00 2,311.98
2216623 11/06/23 14,693.96 0.00 14,693.96

Total (CAD) 41,729.75 0.00 41,729.75



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 4 of 4
  Invoice No: 2216623

Re: Stateview – Minu Towns Receivership Matter No. 057984-00008



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2202172
057984-00004

CAD 1,976.10
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2202172
Date: June 08, 2023
Matter No.: 057984-00004
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Nao Towns Receivership

Fees for professional services rendered up to and including May 31, 2023

Our Fees 1,610.00

Disbursements 156.80

Total Fees and Disbursements 1,766.80

HST @ 13.00% 209.30

TOTAL DUE (CAD) 1,976.10

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 2
  Invoice No: 2202172

Re: Stateview – Nao Towns Receivership Matter No. 057984-00004

FEE DETAIL
Date Name Description Hours
 May-03-23 J. Freeman Review and respond to e-mail correspondence re Nao 

Towns; review loan security documents; review and 
comment on security review summary for Nao property;

1.30

 May-29-23 J. Brydon Reviewing title documents and parcel registers; 0.60
 May-31-23 J. Oliveira Update PINs and obtain copies of all instruments; 0.80
 May-31-23 J. Brydon Reviewing title documents and parcel register; 0.10

FEE SUMMARY
Name Title Hours Rate Amount
Freeman, Jonathan Partner 1.30 855.00 1,111.50
Brydon, Joseph Associate 0.70 455.00 318.50
Oliveira, Jane Law Clerk / Paralegal 0.80 225.00 180.00

Total (CAD) 2.80 1,610.00

Our Fees 1,610.00
HST @ 13.00% 209.30

TOTAL FEES & TAXES (CAD) 1,819.30

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Documents & Plans 45.00

Parcel Register 111.80

Total Non-Taxable Disbursements 156.80

TOTAL DISBURSEMENTS & TAXES (CAD) 156.80

TOTAL FEES 1,610.00

TOTAL DISBURSEMENTS 156.80
TOTAL TAXES 209.30

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 1,976.10



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2206380
057984-00004

CAD 7,037.50
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2206380
Date: July 21, 2023
Matter No.: 057984-00004
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Nao Towns Receivership

Fees for professional services rendered up to and including June 30, 2023

Our Fees 6,190.00

Disbursements 42.80

Total Fees and Disbursements 6,232.80

HST @ 13.00% 804.70

TOTAL DUE (CAD) 7,037.50

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2206380

Re: Stateview – Nao Towns Receivership Matter No. 057984-00004

FEE DETAIL
Date Name Description Hours
 Jun-14-23 J. Freeman Review and respond to e-mail correspondence; consider 

matters re: applications for land titles absolute; consider 
title issues;

1.40

 Jun-14-23 J. Bellissimo Email from B Singer re Nao Towns application; consider 
same; emails with J Freeman re same;

0.50

 Jun-15-23 J. Bellissimo Emails with J Freeman re title application; 0.30
 Jun-18-23 J. Freeman Review and respond to e-mail correspondence; attend to 

matters re: application for absolute title.
0.20

 Jun-19-23 J. Freeman Call with B. Singer at SR Law re: application for absolute 
title; review and respond to e-mail correspondence re: 
application for absolute title; review and respond to e-mails 
re: absolute title matters;

1.40

 Jun-19-23 J. Bellissimo Emails with N Goldstein and J Freeman re absolute title 
application issues;

0.50

 Jun-20-23 J. Freeman Review and respond to e-mail correspondence; attend to 
matters re: absolute title application;

0.40

 Jun-23-23 R. Blumberg Update lien tracker; 0.10
 Jun-27-23 R. Jacobs Review email correspondence from Kingsview and discuss 

with N. Goldstein.
0.20

 Jun-28-23 J. Bellissimo Call with N Goldstein re Noa easement issue; emails with J 
Freeman re same;

0.30

 Jun-30-23 J. Freeman Call with N. Goldstein re: reciprocal easement and cost 
sharing agreement; review topographic surveys; consider 
easement and cost sharing agreement arrangements;

1.20

 Jun-30-23 J. Bellissimo Call re Noa Town right of way issue; 0.40

FEE SUMMARY
Name Title Hours Rate Amount
Freeman, Jonathan Partner 4.60 855.00 3,933.00
Jacobs, Ryan Partner 0.20 1,500.00 300.00
Bellissimo, Joseph J. Partner 2.00 945.00 1,890.00
Blumberg, Robyn Associate 0.10 670.00 67.00

Total (CAD) 6.90 6,190.00

Our Fees 6,190.00
HST @ 13.00% 804.70

TOTAL FEES & TAXES (CAD) 6,994.70



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2206380

Re: Stateview – Nao Towns Receivership Matter No. 057984-00004

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 42.80

Total Non-Taxable Disbursements 42.80

TOTAL DISBURSEMENTS & TAXES (CAD) 42.80

TOTAL FEES 6,190.00

TOTAL DISBURSEMENTS 42.80
TOTAL TAXES 804.70

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 7,037.50

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202172 06/08/23 1,976.10 0.00 1,976.10
2206380 07/21/23 7,037.50 0.00 7,037.50

Total (CAD) 9,013.60 0.00 9,013.60



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2208382
057984-00004

CAD 11,599.29
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2208382
Date: August 11, 2023
Matter No.: 057984-00004
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Nao Towns Receivership

Fees for professional services rendered up to and including July 31, 2023

Our Fees 10,164.50

Disbursements 113.40

Total Fees and Disbursements 10,277.90

HST @ 13.00% 1,321.39

TOTAL DUE (CAD) 11,599.29

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2208382

Re: Stateview – Nao Towns Receivership Matter No. 057984-00004

FEE DETAIL
Date Name Description Hours
 Jul-03-23 M. Bradt Pull current parcel register; update lien tracker; conduct QC 

of same; email exchange with J. Bellissimo; A. Merskey, G. 
Brown and R. Blumberg re: updates;

0.50

 Jul-04-23 J. Freeman Review and respond to e-mail correspondence; review 
survey materials; attend to matters re: reciprocal easement 
and operating agreement;

0.50

 Jul-05-23 J. Freeman Review and respond to e-mail correspondence; attend to 
matters re: survey and operating agreement;

0.80

 Jul-06-23 J. Freeman Review and respond to e-mail correspondence; attend to 
matters re: survey and operating agreement;

0.60

 Jul-12-23 J. Bellissimo Prepare form of bidder APA for Nao Towns; 1.30
 Jul-13-23 J. Freeman Prepare for call with KingSett and KSV; call with KingSett, 

KSV, Dorr Capital and CBRE re: reciprocal easement and 
cost-sharing agreement;

0.70

 Jul-17-23 J. Freeman Draft easement and cost-sharing agreement; 3.00
 Jul-18-23 R. Jacobs Review draft easement and cost sharing agreement from J. 

Freeman and correspondence with J. Freeman regarding 
same.

0.50

 Jul-18-23 J. Freeman Draft easement and cost sharing agreement draft e-mail 
correspondence to KSV;

3.40

 Jul-19-23 J. Freeman Review and respond to e-mail correspondence from J. 
Brydon re: ownership of NAO lands; review PINs and title 
matters;

0.20

 Jul-19-23 J. Oliveira Adjoining lands search re Nao Towns, Markham; Forward 
results;

0.60

FEE SUMMARY
Name Title Hours Rate Amount
Freeman, Jonathan Partner 9.20 855.00 7,866.00
Jacobs, Ryan Partner 0.50 1,500.00 750.00
Bellissimo, Joseph J. Partner 1.30 945.00 1,228.50
Bradt, Megan Law Clerk / Paralegal 0.50 370.00 185.00
Oliveira, Jane Law Clerk / Paralegal 0.60 225.00 135.00

Total (CAD) 12.10 10,164.50

Our Fees 10,164.50
HST @ 13.00% 1,321.39

TOTAL FEES & TAXES (CAD) 11,485.89



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2208382

Re: Stateview – Nao Towns Receivership Matter No. 057984-00004

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 113.40

Total Non-Taxable Disbursements 113.40

TOTAL DISBURSEMENTS & TAXES (CAD) 113.40

TOTAL FEES 10,164.50

TOTAL DISBURSEMENTS 113.40
TOTAL TAXES 1,321.39

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 11,599.29

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202172 06/08/23 1,976.10 0.00 1,976.10
2206380 07/21/23 7,037.50 0.00 7,037.50
2208382 08/11/23 11,599.29 0.00 11,599.29

Total (CAD) 20,612.89 0.00 20,612.89



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2210691
057984-00004

CAD 24,297.89
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2210691
Date: September 05, 2023
Matter No.: 057984-00004
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Nao Towns Receivership

Fees for professional services rendered up to and including August 31, 2023

Our Fees 21,194.50

Disbursements 348.10

Total Fees and Disbursements 21,542.60

HST @ 13.00% 2,755.29

TOTAL DUE (CAD) 24,297.89

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 4
  Invoice No: 2210691

Re: Stateview – Nao Towns Receivership Matter No. 057984-00004

FEE DETAIL
Date Name Description Hours
 Aug-07-23 R. Blumberg Review and consider correspondence from GEI Consultants 

Ltd.;
0.10

 Aug-11-23 A. Hoy Reviewing offers in Sale Process from Delton Management 0.30
 Aug-11-23 R. Jacobs Receive and begin initial review of APA markups, issues list. 

Correspondence with Cassels specialists and KSV regarding 
same.

0.80

 Aug-12-23 J. Freeman Review and respond to email correspondence; review and 
comment on draft purchase agreement; review permitted 
encumbrances;

3.60

 Aug-12-23 A. Hoy Revising offer for purchase of Nao Property (Delton 
Management)

1.60

 Aug-12-23 J. Bornstein Analyze and revise purchase agreement; Emails with Cassels 
team re same; Call with A Hoy re same;

1.30

 Aug-12-23 R. Jacobs Correspondence with KSV and Cassels teams regarding APA 
markups and issues. Review and comment on APA. Analysis 
of issues and correspondence with Cassels specialists, KSV 
teams.

1.60

 Aug-12-23 J. Bellissimo Emails from N Goldstein re Nao offer; emails with Cassels 
team re review/blacklining of same; review and consider 
agreement; emails to Cassels team re same; email to N 
Goldstein re same; various emails with Cassels team re APA 
revisions; work on same; call with KingSett and N Goldstein 
re APA; various emails with Cassels team re same;

2.20

 Aug-12-23 M. Mukkar Review of purchase agreement; Revisions to purchase 
agreement to add permitted encumbrances;

0.70

 Aug-13-23 J. Freeman Review and respond to e-mail correspondence; review 
amended purchase agreements;

0.50

 Aug-13-23 R. Jacobs Review and comment on APA. Analysis of issues and 
correspondence with Cassels specialists, KSV teams.

1.10

 Aug-13-23 J. Bellissimo Emails with Cassels team re revised Nao APS; review revised 
APS and blacklines of same; email to KingSett and KSV re 
same; emails with N Goldstein re same;

0.70

 Aug-14-23 J. Freeman Review and respond to e-mail correspondence re: survey 
matters; e-mail Mainline Planning;

0.30

 Aug-15-23 A. Hoy Revising proposed APS re bidder's comments and 
correspondence

0.40

 Aug-15-23 J. Freeman Review and respond to e-mail correspondence; amend 
easement and cost sharing agreement; draft e-mail 
correspondence to surveyors;

2.10

 Aug-15-23 J. Bornstein Analyze and revise agreement of purchase and sale; Emails 
with Kingsett, KSV and Cassels team re same;

0.50

 Aug-15-23 R. Jacobs Review further revisions to APA and correspondence with 
Cassels and KSV teams to finalize.

0.30

 Aug-15-23 J. Bellissimo Emails with N Goldstein and KingSett re revisions to APS; 
emails with Cassels team re same; review revised APS; 
emails re same;

0.50



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 4
  Invoice No: 2210691

Re: Stateview – Nao Towns Receivership Matter No. 057984-00004

Date Name Description Hours
 Aug-17-23 J. Freeman Review and consider Barnes survey proposal; review and 

respond to e-mail correspondence; call with N. Goldstein re 
application for absolute title;

1.20

 Aug-17-23 J. Brydon Reviewing cost sharing and access agreement; 0.30
 Aug-17-23 W. Kirkton Conduct subsearches; 0.60
 Aug-18-23 J. Bellissimo Emails re revisions to APA deposit structure; review revised 

language re same; emails re same;
0.50

 Aug-18-23 A. Hoy Revising APS documents 0.30
 Aug-18-23 J. Bornstein Analyze and revise share purchase agreement; Emails with 

Cassels, KSV and KingSett teams;
0.40

 Aug-29-23 A. Hoy Review of liens on Nao 1 property 0.40
 Aug-29-23 J. Freeman Review and respond to e-mail correspondence re: land titles 

absolute application;
0.20

 Aug-29-23 J. Bornstein Emails with A Hoy regarding title search enquiry from KSV; 0.10
 Aug-30-23 R. Blumberg Review and assess priority of lien claimants; prepare to 

draft correspondence to lien claimants;
0.40

 Aug-31-23 G. Brown revise letter to lien claimants; reviewing details of liens on 
project as well as assessing priority retainages;

0.80

 Aug-31-23 R. Blumberg Draft and deliver correspondence to lien claimants counsel 
to assist with priority assessment;

0.40

 Aug-31-23 J. Bellissimo Review draft letter to lien claimants from R Blumberg; 
consider same; emails with R Blumberg re same;

0.20

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 4.10 945.00 3,874.50
Freeman, Jonathan Partner 7.90 855.00 6,754.50
Brown, Graham Partner 0.80 695.00 556.00
Bornstein, Jeremy Partner 2.30 685.00 1,575.50
Jacobs, Ryan Partner 3.80 1,500.00 5,700.00
Mukkar, Manraj (Manny) S Partner 0.70 685.00 479.50
Hoy, Alec Associate 3.00 420.00 1,260.00
Brydon, Joseph Associate 0.30 455.00 136.50
Blumberg, Robyn Associate 0.90 670.00 603.00
Kirkton, Wendy Law Clerk / Paralegal 0.60 425.00 255.00

Total (CAD) 24.40 21,194.50

Our Fees 21,194.50
HST @ 13.00% 2,755.29

TOTAL FEES & TAXES (CAD) 23,949.79



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 4 of 4
  Invoice No: 2210691

Re: Stateview – Nao Towns Receivership Matter No. 057984-00004

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 338.10

Documents & Plans 10.00

Total Non-Taxable Disbursements 348.10

TOTAL DISBURSEMENTS & TAXES (CAD) 348.10

TOTAL FEES 21,194.50

TOTAL DISBURSEMENTS 348.10
TOTAL TAXES 2,755.29

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 24,297.89

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202172 06/08/23 1,976.10 0.00 1,976.10
2206380 07/21/23 7,037.50 0.00 7,037.50
2208382 08/11/23 11,599.29 0.00 11,599.29
2210691 09/05/23 24,297.89 0.00 24,297.89

Total (CAD) 44,910.78 0.00 44,910.78



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2214367
057984-00004

CAD 3,850.40
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2214367
Date: October 16, 2023
Matter No.: 057984-00004
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Nao Towns Receivership

Fees for professional services rendered up to and including September 30, 2023

Our Fees 3,391.50

Disbursements 18.00

Total Fees and Disbursements 3,409.50

HST @ 13.00% 440.90

TOTAL DUE (CAD) 3,850.40

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2214367

Re: Stateview – Nao Towns Receivership Matter No. 057984-00004

FEE DETAIL
Date Name Description Hours
 Sep-07-23 J. Freeman Review and respond to e-mail correspondence; attend to 

matters re: easement and cost-sharing agreement;
0.20

 Sep-10-23 G. Brown Receipt and review of Best Rental letter and attachments; 0.20
 Sep-14-23 J. Bellissimo Work on APA amendment agreement; various emails re 

same;
0.20

 Sep-14-23 J. Bornstein Analyze and revise APA amendment agreement; Emails and 
discussion with Cassels team re same;

0.30

 Sep-15-23 J. Bornstein Analyze and revise amending agreement; Emails with 
counsel for purchaser re same; Emails with Cassels team re 
same; Emails with KSV and Kingsett team re same;

0.20

 Sep-15-23 J. Bellissimo Emails re APA amending agreement; 0.20
 Sep-20-23 J. Bornstein Emails with Cassels and KSV teams regarding second APA 

amendment; Instructions to A Hoy re same; Analyze same; 
Email to KingSett and KSV teams re same;

0.10

 Sep-20-23 A. Hoy Preparing amendments to sale purchase agreement 
materials

0.40

 Sep-22-23 J. Bornstein Analyze and revise APS amendment; Emails with Kingsett, 
KSV, Cassels and Purchaser's counsel regarding same;

0.10

 Sep-26-23 R. Blumberg Attend to priority matters; 0.10
 Sep-26-23 G. Brown Review and consider response from GEI Consultants; 0.20
 Sep-28-23 J. Freeman Call with G. Macdonald re: PLanning Act concern; review 

title; call with C. Brewster;
0.80

 Sep-28-23 J. Bornstein Emails with J Bellissimo and A Hoy regarding extension 
request; Analyze draft APS amendments re same; Emails 
with N Goldstein re same;

0.10

 Sep-28-23 R. Blumberg Review, consider and prepare priority assessment; follow-
up with lien claimants re outstanding information;

0.30

 Sep-29-23 R. Blumberg Review and consider priority assessment; 0.30
 Sep-29-23 G. Brown Review and consider priority analysis; 0.30
 Sep-29-23 J. Bornstein Emails with counsel for Purchaser regarding Purchase 

Agreement amendments; Emails with KSV and KingSett 
team re same;

0.10

 Sep-29-23 C. Brewster Review title-review bylaws-report to J Freeman 0.90

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 0.40 945.00 378.00
Bornstein, Jeremy Partner 0.90 685.00 616.50
Brown, Graham Partner 0.70 695.00 486.50
Freeman, Jonathan Partner 1.00 855.00 855.00
Blumberg, Robyn Associate 0.70 670.00 469.00
Hoy, Alec Associate 0.40 420.00 168.00



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2214367

Re: Stateview – Nao Towns Receivership Matter No. 057984-00004

Name Title Hours Rate Amount
Brewster, Colleen Law Clerk / Paralegal 0.90 465.00 418.50

Total (CAD) 5.00 3,391.50

Our Fees 3,391.50
HST @ 13.00% 440.90

TOTAL FEES & TAXES (CAD) 3,832.40

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 18.00

Total Non-Taxable Disbursements 18.00

TOTAL DISBURSEMENTS & TAXES (CAD) 18.00

TOTAL FEES 3,391.50

TOTAL DISBURSEMENTS 18.00
TOTAL TAXES 440.90

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 3,850.40

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202172 06/08/23 1,976.10 0.00 1,976.10
2206380 07/21/23 7,037.50 0.00 7,037.50
2208382 08/11/23 11,599.29 0.00 11,599.29
2210691 09/05/23 24,297.89 0.00 24,297.89
2214367 10/16/23 3,850.40 0.00 3,850.40

Total (CAD) 48,761.18 0.00 48,761.18



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2216619
057984-00004

CAD 15,914.92
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2216619
Date: November 06, 2023
Matter No.: 057984-00004
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Nao Towns Receivership

Fees for professional services rendered up to and including October 31, 2023

Our Fees 14,084.00

HST @ 13.00% 1,830.92

TOTAL DUE (CAD) 15,914.92

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2216619

Re: Stateview – Nao Towns Receivership Matter No. 057984-00004

FEE DETAIL
Date Name Description Hours
 Oct-02-23 G. Brown Review numbers and discuss presentation of options to KSV 

and BJ;
0.20

 Oct-02-23 J. Bellissimo Review and consider priority liens on Nao; teams meeting 
with G Brown and R Blumberg re same;

0.10

 Oct-13-23 A. Hoy Amending proposed APS documents; correspondence with 
Court to schedule court time

0.30

 Oct-13-23 J. Bellissimo Various emails re APS amendment; 0.40
 Oct-18-23 J. Bellissimo Review and consider amendments to APS from purchasers 

counsel; emails with Cassels team re same; various emails 
re finalization of sale terms; emails re condition extension; 
review same; emails re same;

2.10

 Oct-18-23 A. Hoy Drafting Amendments to APS for Sale Process; reviewing 
proposed revisions to APS

0.30

 Oct-18-23 J. Bornstein Email from purchaser's counsel regarding APA and analyze 
APA and revise amendment; Email to KSV team re same;

0.20

 Oct-18-23 J. Freeman Review and consider amendments to APS from Delton; 
review and respond to e-mail correspondence;

2.50

 Oct-19-23 J. Bellissimo Attending to finalization and execution of amended and 
restated APS;

0.80

 Oct-19-23 J. Bellissimo Meeting with J Freeman to discuss amendments to APS; call 
with A Hoy to revise APS; emails re same; emails with 
purchaser's counsel re same; call with S Bai, J Freeman and 
A Hoy; emails with KSV re changes to APS;

1.00

 Oct-19-23 J. Bornstein Analyze APA and emails with Cassels and purchaser's 
counsel re same;

0.20

 Oct-19-23 J. Freeman Review and respond to e-mail correspondence; meeting 
with J. Bellissimo re: purchase agreement comments; 
review and comment on revised purchase agreement; 
attend to matters re: purchase agreement;

2.40

 Oct-19-23 A. Hoy Finalizing draft APS and amending; correspondence with 
purchasers counsel re finalization of APS

1.80

 Oct-20-23 J. Bellissimo Various emails re Amended and Restated APS and related 
deposit issues; emails re next steps re same;

0.60

 Oct-20-23 A. Hoy Compiling executed APS; correspondence with counsel for 
purchaser; preparing sale motion materials

2.10

 Oct-23-23 A. Hoy Preparing sale approval motion materials 0.70
 Oct-24-23 A. Hoy Preparing draft Distribution Order; updating Notice of 

Motion; internal discussion with Real Estate team re priority 
of charges on properties

1.30

 Oct-25-23 A. Hoy Preparing motion materials (distribution order, notice of 
motion; fee affidavit materials); internal discussion re 
Tarion motion; review of KingSett security registrations; 
preparing draft factum for sale approval motion

1.90

 Oct-26-23 J. Bellissimo Email to KSV re priority lien claims; 0.20
 Oct-26-23 S. Fernandes Correspondence with M. Tallat re homebuyers list for draft 0.10



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2216619

Re: Stateview – Nao Towns Receivership Matter No. 057984-00004

Date Name Description Hours
of Service Lists;

 Oct-26-23 A. Hoy Call with KSV re Distribution; preparing factum for sale 
approval motion

0.70

 Oct-27-23 S. Fernandes Coordinate compilation of Service Lists of Homebuyers; 0.10
 Oct-30-23 J. Bellissimo Emails with KSV re sale approval distribution issues; 

consider same; call with N Goldstein re Tarion/Sotos reserve 
issues;

0.70

FEE SUMMARY
Name Title Hours Rate Amount
Brown, Graham Partner 0.20 695.00 139.00
Bellissimo, Joseph J. Partner 5.90 945.00 5,575.50
Bornstein, Jeremy Partner 0.40 685.00 274.00
Freeman, Jonathan Partner 4.90 855.00 4,189.50
Fernandes, Stephanie Associate 0.20 420.00 84.00
Hoy, Alec Associate 9.10 420.00 3,822.00

Total (CAD) 20.70 14,084.00

Our Fees 14,084.00
HST @ 13.00% 1,830.92

TOTAL FEES & TAXES (CAD) 15,914.92

TOTAL FEES 14,084.00

TOTAL TAXES 1,830.92

TOTAL FEES & TAXES (CAD) 15,914.92

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202172 06/08/23 1,976.10 0.00 1,976.10
2206380 07/21/23 7,037.50 0.00 7,037.50
2208382 08/11/23 11,599.29 0.00 11,599.29
2210691 09/05/23 24,297.89 0.00 24,297.89
2214367 10/16/23 3,850.40 0.00 3,850.40
2216619 11/06/23 15,914.92 0.00 15,914.92

Total (CAD) 64,676.10 0.00 64,676.10



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2202175
057984-00005

CAD 5,695.20
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2202175
Date: June 08, 2023
Matter No.: 057984-00005
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Taurasi Holdings Receivership

Fees for professional services rendered up to and including May 31, 2023

Our Fees 5,040.00

HST @ 13.00% 655.20

TOTAL DUE (CAD) 5,695.20

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2202175

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

FEE DETAIL
Date Name Description Hours
 May-03-23 G. Goodman Review of email from A. Hoy enclosing TLSFD Taurasi 

Holdings insurance policy documents and exchange of 
emails with A. Hoy and C. Dunbar re same;

0.90

 May-03-23 J. Freeman Review and respond to e-mail correspondence re Taurasi 
Holdings; consider security related issues;

0.80

 May-04-23 C. Dunbar Review master insurance policies for TLSFD Taurasi Holding 
Corp; call with G. Gordon and A. Hoy re same;

1.20

 May-05-23 M. Mukkar Correspondence re: Dorr Capital security documents; 0.50
 May-07-23 J. Brydon Following up on status of Dorr 1st priority loan 

documentation;
0.10

 May-24-23 A. Hoy Drafting Letter to Emilio Taurasi re Outstanding Rent 
Payment

1.10

 May-25-23 J. Bellissimo Review and revise draft letter to Canadian Railings re rent 
demand; emails re same;

0.90

 May-25-23 A. Hoy Review of Letter to Canadian Railings 0.20
 May-25-23 M. Mukkar Correspondence re: Dorr Capital security documents; 0.20
 May-26-23 J. Bellissimo Email from E Taurasi re rent payment; emails with M Tallat 

re same;
0.20

 May-29-23 J. Brydon Reviewing title documents and parcel registers; 1.10
 May-31-23 J. Brydon Reviewing title documents and parcel registers; 0.10

FEE SUMMARY
Name Title Hours Rate Amount
Goodman, Gordon P. Partner 0.90 995.00 895.50
Bellissimo, Joseph J. Partner 1.10 945.00 1,039.50
Freeman, Jonathan Partner 0.80 855.00 684.00
Mukkar, Manraj (Manny) S Partner 0.70 685.00 479.50
Brydon, Joseph Associate 1.30 455.00 591.50
Hoy, Alec Associate 1.30 420.00 546.00
Dunbar, Camille Associate 1.20 670.00 804.00

Total (CAD) 7.30 5,040.00

Our Fees 5,040.00
HST @ 13.00% 655.20

TOTAL FEES & TAXES (CAD) 5,695.20



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2202175

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

TOTAL FEES 5,040.00

TOTAL TAXES 655.20

TOTAL FEES & TAXES (CAD) 5,695.20



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2206381
057984-00005

CAD 1,515.35
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2206381
Date: July 21, 2023
Matter No.: 057984-00005
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Taurasi Holdings Receivership

Fees for professional services rendered up to and including June 30, 2023

Our Fees 1,021.50

Disbursements 361.05

Total Fees and Disbursements 1,382.55

HST @ 13.00% 132.80

TOTAL DUE (CAD) 1,515.35

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2206381

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

FEE DETAIL
Date Name Description Hours
 Jun-01-23 J. Oliveira Update PIN and obtain instruments; Forward results; 1.60
 Jun-14-23 J. Bellissimo Emails re Canadian Railings missed rent payment; 0.30
 Jun-19-23 J. Bellissimo Emails re overdue rent payments; 0.20
 Jun-27-23 J. Bellissimo Email from KingSett re potential interest in industrial 

properties;
0.20

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 0.70 945.00 661.50
Oliveira, Jane Law Clerk / Paralegal 1.60 225.00 360.00

Total (CAD) 2.30 1,021.50

Our Fees 1,021.50
HST @ 13.00% 132.80

TOTAL FEES & TAXES (CAD) 1,154.30

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 281.05

Documents & Plans 80.00

Total Non-Taxable Disbursements 361.05

TOTAL DISBURSEMENTS & TAXES (CAD) 361.05

TOTAL FEES 1,021.50

TOTAL DISBURSEMENTS 361.05
TOTAL TAXES 132.80

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 1,515.35

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202175 06/08/23 5,695.20 0.00 5,695.20
2206381 07/21/23 1,515.35 0.00 1,515.35



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2206381

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

Invoice Number Invoice Date Bill Amount Payments / 
Credits

Balance Due

Total (CAD) 7,210.55 0.00 7,210.55



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2208383
057984-00005

CAD 5,960.75
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2208383
Date: August 11, 2023
Matter No.: 057984-00005
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Taurasi Holdings Receivership

Fees for professional services rendered up to and including July 31, 2023

Our Fees 5,275.00

HST @ 13.00% 685.75

TOTAL DUE (CAD) 5,960.75

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2208383

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

FEE DETAIL
Date Name Description Hours
 Jul-12-23 J. Bellissimo Various emails re tax certificates; 0.40
 Jul-17-23 J. Bellissimo Call with K Tabi re APA issues re lease assumption; work on 

draft form of APA for Taurasi holdings sale process; emails 
re lease listings;

1.40

 Jul-17-23 K. Tabi Emails and discussions with J. Bellissimo; consideration of 
sale of property with leases;

0.50

 Jul-19-23 J. Bellissimo Emails with Cassels team re beneficial ownership interest 
issues;

0.50

 Jul-21-23 R. Jacobs Review email advice from Cassels real estate team 
regarding TLSFD Taurasi Holdings Inc.

0.30

 Jul-21-23 M. Mukkar Review of potential beneficial ownership issues relating to 
property owned by TLSFD Taurasi Holdings Inc.;

1.00

 Jul-24-23 M. Mukkar Correspondence with M. Wunder and J. Bellissimo re: TD 
security;

0.40

 Jul-31-23 R. Jacobs Review detailed letter from C. Fell and discussion with N. 
Goldstein regarding same.

0.90

FEE SUMMARY
Name Title Hours Rate Amount
Jacobs, Ryan Partner 1.20 1,500.00 1,800.00
Bellissimo, Joseph J. Partner 2.30 945.00 2,173.50
Mukkar, Manraj (Manny) S Partner 1.40 685.00 959.00
Tabi, Kwaku Partner 0.50 685.00 342.50

Total (CAD) 5.40 5,275.00

Our Fees 5,275.00
HST @ 13.00% 685.75

TOTAL FEES & TAXES (CAD) 5,960.75

TOTAL FEES 5,275.00

TOTAL TAXES 685.75

TOTAL FEES & TAXES (CAD) 5,960.75

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202175 06/08/23 5,695.20 0.00 5,695.20
2206381 07/21/23 1,515.35 0.00 1,515.35
2208383 08/11/23 5,960.75 0.00 5,960.75



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2208383

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

Invoice Number Invoice Date Bill Amount Payments / 
Credits

Balance Due

Total (CAD) 13,171.30 0.00 13,171.30



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2210692
057984-00005

CAD 22,380.55
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2210692
Date: September 05, 2023
Matter No.: 057984-00005
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Taurasi Holdings Receivership

Fees for professional services rendered up to and including August 31, 2023

Our Fees 19,671.00

Disbursements 155.16

Total Fees and Disbursements 19,826.16

HST @ 13.00% 2,554.39

TOTAL DUE (CAD) 22,380.55

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2210692

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

FEE DETAIL
Date Name Description Hours
 Aug-01-23 J. Bellissimo Review and consider letter from C Fell re delay in sale 

process; emails re same; call with D Pollack, N Goldstein, S 
Zweig and A Merskey re same; email correspondence re 
same;

1.10

 Aug-01-23 R. Jacobs Discussion with J. Bellissimo regarding strategy for 
correspondence from Caitlin Fell and urgent 
application/attendance. Review and comment on draft 
response.

1.40

 Aug-01-23 A. Merskey Emails regarding Taurasi Properties letter, consider 
extension request, call regarding same; emails regarding 
Tarion, consider related issues, prepare for court scheduling 
attendance; various follow up emails and planning steps;

3.60

 Aug-02-23 J. Bellissimo Various emails re threatened motion to extend sale process 
deadline;

1.10

 Aug-02-23 R. Jacobs Review and resolve to emails and position of Reconstruct 
regarding delay in bid deadline. Consider implications. 
Discussions with client team. Discussions with stakeholders. 
Prep for 930 attendance and briefing. Discuss response 
strategy with A. Merskey and N. Goldstein.

2.10

 Aug-03-23 J. Bellissimo Emails re bidder diligence requests; 0.30
 Aug-03-23 R. Jacobs Emails and discussions with A. Merskey and N. Goldstein 

regarding 930 attendance and litigation with Taurasi's 
request to delay bid deadline. Prep for attendance and 
briefing.

1.60

 Aug-03-23 A. Hoy Revising & preparing responding factum re request for Bid 
Deadline extension

1.90

 Aug-04-23 R. Jacobs Negotiations with counsel regarding extension of bid 
deadline and terms. Multiple emails with A. Merskey and N. 
Goldstein regarding advice on same. 

1.50

 Aug-04-23 A. Merskey Various emails, calls and follow-up regarding Taurasi 
Properties motion;

0.60

 Aug-08-23 J. Bellissimo Emails with M Tallat re rent delinquency; emails with A Hoy 
re same; review and revise draft letter to Canadian Railings;

0.70

 Aug-08-23 R. Jacobs Review draft letter to Canadian Railings regarding failure to 
pay rent. Correspondence with Cassels team regarding 
same.

0.50

 Aug-08-23 A. Hoy Drafting letter re payment of rent to Canadian Railings; 1.40
 Aug-11-23 J. Freeman Review and respond to e-mail correspondence; attend to 

matters re: open building permit searches;
0.80

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 3.20 945.00 3,024.00
Jacobs, Ryan Partner 7.10 1,500.00 10,650.00



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2210692

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

Name Title Hours Rate Amount
Freeman, Jonathan Partner 0.80 855.00 684.00
Merskey, Alan Partner 4.20 935.00 3,927.00
Hoy, Alec Associate 3.30 420.00 1,386.00

Total (CAD) 18.60 19,671.00

Our Fees 19,671.00
HST @ 13.00% 2,557.23

TOTAL FEES & TAXES (CAD) 22,228.23

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Clearance Letter 177.00

Total Non-Taxable Disbursements 177.00

Taxable Disbursements
Clearances - Bldg, Water, etc. (21.84)

Total Taxable Disbursements (21.84)

HST @ 13.00% (2.84)

Total Taxable Disbursements & Taxes (24.68)

TOTAL DISBURSEMENTS & TAXES (CAD) 152.32

TOTAL FEES 19,671.00

TOTAL DISBURSEMENTS 155.16
TOTAL TAXES 2,554.39

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 22,380.55

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202175 06/08/23 5,695.20 0.00 5,695.20
2206381 07/21/23 1,515.35 0.00 1,515.35
2208383 08/11/23 5,960.75 0.00 5,960.75
2210692 09/05/23 22,380.55 0.00 22,380.55

Total (CAD) 35,551.85 0.00 35,551.85



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2214368
057984-00005

CAD 26,015.13
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2214368
Date: October 16, 2023
Matter No.: 057984-00005
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Taurasi Holdings Receivership

Fees for professional services rendered up to and including September 30, 2023

Our Fees 22,977.00

Disbursements 48.00

Total Fees and Disbursements 23,025.00

HST @ 13.00% 2,990.13

TOTAL DUE (CAD) 26,015.13

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 4
  Invoice No: 2214368

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

FEE DETAIL
Date Name Description Hours
 Sep-08-23 T. Li Correspondence with A. Hoy and L. Grossman in respect of 

PPSA search results and Mercedes Financial registration 
against TLSFD Taurasi Holdings Corp.; review and send 
discharge documentation regarding same to A. Hoy;

0.20

 Sep-18-23 J. Freeman Call with E. Kutner re: industrial portfolio sale; review and 
respond to e-mail correspondence from N. Goldstein re: 
industrial portfolio sale;

0.40

 Sep-19-23 J. Freeman Calls with B. Gibson re: estoppels; call with N. Goldstein; 
calls with E. Kutner re: Twelvestone offer;

0.40

 Sep-20-23 R. Jacobs Call with N. Goldstein regarding strategy with competing 
industrial property bids. Meeting with KSV and advisor team 
regarding same. Examine bid detail and discussions with 
Cassels team.

1.60

 Sep-20-23 M. Wunder Confer with Cassels team re next steps for industrial lands 
and sale process.

0.40

 Sep-20-23 J. Bellissimo Various emails re outstanding property taxes; various emails 
with N Goldstein and R Jacobs re industrial property 
offers/distribution issues; call with KSV and JLL re offers 
received and related issues; review offers received and 
blacklines of APA to form of APA; review Canadian Railings 
lease issue;

3.70

 Sep-20-23 J. Freeman Review and respond to e-mail correspondence re: taxes; 
consider tax matters;

1.40

 Sep-21-23 J. Bellissimo Review and consider Canadian Railings lease documents; 
emails with KSV re same; emails with commercial leasing 
partner re same;

1.90

 Sep-22-23 M. Mukkar Correspondence and review of property tax status; 0.30
 Sep-23-23 R. Jacobs Correspondence with Cassels team regarding bids, issues 

and strategy.
1.00

 Sep-27-23 J. Bellissimo Review revised offer/APA from KingSett; consider issues; 
emails re same; call with N Goldstein and M Tallat re various 
holdings matters;

1.60

 Sep-27-23 J. Freeman Review and consider amendments to KingSett purchase 
agreement; draft issues list for KSV to consider re: KingSett 
purchase agreement;

2.50

 Sep-27-23 R. Jacobs Correspondence regarding Vaughan industrial offers. 
Review final submission.

1.00

 Sep-28-23 J. Bellissimo Review J Freeman summary of Kingsett offer; call and 
emails with N Goldstein, J Freeman and JLL team re KingSett 
offer and related issues; consider issues;

1.60

 Sep-28-23 J. Freeman Meeting with J. Bellissimo re: KingSett purchase agreement; 
review KingSett Purchase Agreement; call with KSV and 
brokers re: KingSett's offer;

2.30

 Sep-29-23 J. Bellissimo Draft letter to Canadian Railings; review and consider issues 
re Canadian Railings lease; emails re same; review 
corporate profile searches; call with J Freeman re Canadian 

2.40



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 4
  Invoice No: 2214368

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

Date Name Description Hours
Railings issues; call with N Goldstein re same;

 Sep-29-23 A. Slota Receiving and reviewing instructions; attending to Ontario 
corporate due diligence request matters in respect of 
Canadian Railings Ltd., Concord Railings Limited and 
Canadian Railings (2021) Ltd., further to same; obtaining 
copies of corporate documents; reviewing search results 
and preparing summary report with respect to same;

0.90

FEE SUMMARY
Name Title Hours Rate Amount
Jacobs, Ryan Partner 3.60 1,500.00 5,400.00
Freeman, Jonathan Partner 7.00 855.00 5,985.00
Wunder, Michael Partner 0.40 975.00 390.00
Bellissimo, Joseph J. Partner 11.20 945.00 10,584.00
Mukkar, Manraj (Manny) S Partner 0.30 685.00 205.50
Li, Timon Associate 0.20 420.00 84.00
Slota, Alex Law Clerk / Paralegal 0.90 365.00 328.50

Total (CAD) 23.60 22,977.00

Our Fees 22,977.00
HST @ 13.00% 2,987.01

TOTAL FEES & TAXES (CAD) 25,964.01

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Electronic Due Diligence 24.00

Total Non-Taxable Disbursements 24.00

Taxable Disbursements
Electronic Due Diligence 24.00

Total Taxable Disbursements 24.00

HST @ 13.00% 3.12

Total Taxable Disbursements & Taxes 27.12

TOTAL DISBURSEMENTS & TAXES (CAD) 51.12



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 4 of 4
  Invoice No: 2214368

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

TOTAL FEES 22,977.00

TOTAL DISBURSEMENTS 48.00
TOTAL TAXES 2,990.13

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 26,015.13

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202175 06/08/23 5,695.20 0.00 5,695.20
2206381 07/21/23 1,515.35 0.00 1,515.35
2208383 08/11/23 5,960.75 0.00 5,960.75
2210692 09/05/23 22,380.55 0.00 22,380.55
2214368 10/16/23 26,015.13 0.00 26,015.13

Total (CAD) 61,566.98 0.00 61,566.98



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2216620
057984-00005

CAD 42,113.61
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2216620
Date: November 06, 2023
Matter No.: 057984-00005
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – Taurasi Holdings Receivership

Fees for professional services rendered up to and including October 31, 2023

Our Fees 37,152.00

Disbursements 131.85

Total Fees and Disbursements 37,283.85

HST @ 13.00% 4,829.76

TOTAL DUE (CAD) 42,113.61

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 4
  Invoice No: 2216620

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

FEE DETAIL
Date Name Description Hours
 Oct-02-23 M. Mukkar Review of updated tax certificates; 0.20
 Oct-03-23 J. Bellissimo Finalize and send letter to Canadian Railings; emails with E 

Taurasi (Canadian Railings) re lease; emails with N Goldstein 
and J Freeman re same; calls and emails re KingSett 
purchase offer/terms; consider next steps re same;

1.40

 Oct-04-23 J. Freeman Review and respond to email correspondence; review 
KingSett purchase agreement; amend KingSett purchase 
agreement;

2.80

 Oct-05-23 J. Freeman Review and respond to e-mail correspondence re: lease 
renewal for Canadian Railings;

0.50

 Oct-05-23 J. Bellissimo Review revised KingSett APA; emails with J Freeman re 
same;

0.50

 Oct-06-23 M. Mukkar Review of off-title searches; 0.20
 Oct-10-23 J. Freeman Review and respond to e-mail correspondence; review and 

comment on authorization for searches;
0.30

 Oct-11-23 M. Mukkar Review of further updated tax certificates; 0.10
 Oct-16-23 J. Oliveira Obtain and forward PINs re 6, 8 and 301 Bradwick Drive and 

448 North Rivermede Road, Vaughan;
0.30

 Oct-16-23 J. Bellissimo Call with KSV and S Zweig re Oster lease issues; emails re 
same;

0.50

 Oct-16-23 J. Freeman Review and consider amendments to purchase agreement; 
review title for all 4 properties to confirm list of permitted 
encumbrances and instruments to be deleted; review title 
documents; meeting with J. Bellissimo.

2.40

 Oct-17-23 J. Bellissimo Emails/calls re Oster lease issues; work on KingSett APS and 
related issues to finalize agreement; various emails and calls 
re same;

1.90

 Oct-17-23 A. Hoy Preparing Motion Record documents for Taurasi Holdings 
Sale Approval

3.10

 Oct-17-23 J. Freeman Review and respond to e-mail correspondence; consider 
amendments to purchase agreement;

0.40

 Oct-18-23 J. Bellissimo Work on APS various emails/calls re same; emails re Oster 
lease issues; consider same;

2.80

 Oct-18-23 J. Freeman Review and respond to e-mail correspondence; call re: 
amendments to APS; review and comment on APS;

1.50

 Oct-18-23 A. Hoy Preparing Motion materials for sale approval motion 4.30
 Oct-19-23 J. Bellissimo Call with KSV, KingSett, Cassels and Bennett Jones teams re 

Canadian Railings lease issues; review APS critical dates list; 
emails with Cassels team re same;

0.90

 Oct-19-23 J. Bellissimo Review critical dates memo from purchaser's counsel; 
various emails re same;

0.40

 Oct-19-23 A. Hoy Preparing Motion materials re Sale Approval 1.80
 Oct-19-23 J. Freeman Review and respond to e-mail correspondence; review 

leases for estoppel preparation;
1.20

 Oct-19-23 V. Poole Drafting estoppel certificates for 301 Bradwick, 8 Bradwick, 2.10



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 4
  Invoice No: 2216620

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

Date Name Description Hours
448 North Rivermede, 596 Oster and 6 Bradwick;

 Oct-19-23 A. Merskey Call regarding lease dispute issues and considering strategy 
for same.

1.00

 Oct-20-23 J. Bellissimo Call with M Tallat and A Hoy re sale approval and 
distribution motion;

1.00

 Oct-23-23 V. Poole Drafting estoppel certificates for 301 Bradwick, 8 Bradwick, 
448 North Rivermede, 596 Oster and 6 Bradwick;

2.30

 Oct-23-23 J. Freeman Review and respond to e-mail correspondence; review 
critical dates list; review APS; review leases; review and 
amend estoppel certificates;

7.30

 Oct-23-23 W. Kirkton Review correspondence; 0.10
 Oct-23-23 A. Hoy Preparing sale approval motion materials 0.70
 Oct-24-23 J. Freeman Call with A. Hoy; review and respond to e-mail 

correspondence;
0.30

 Oct-24-23 A. Hoy Preparing draft Distribution Order; updating Notice of 
Motion; internal discussion with Real Estate team re priority 
of charges on properties

1.30

 Oct-25-23 J. Freeman Call with KSV re: estoppels; amend estoppels; review and 
respond to e-mail correspondence;

2.20

 Oct-25-23 J. Bellissimo Emails and calls with KSV re HST deemed trust issues; 
review and consider same; emails and calls with A Hoy re 
various mortgage priority/distribution issues; review and 
consider distribution and reserve issues;

2.40

 Oct-25-23 A. Hoy Preparing motion materials (distribution order, notice of 
motion; fee affidavit materials); internal discussion re 
Tarion motion; review of KingSett security registrations; 
preparing draft factum for sale approval motion

1.90

 Oct-26-23 S. Fernandes Correspondence with M. Tallat re Service Lists; 0.10
 Oct-26-23 A. Hoy Call with counsel for KSV re Distribution; preparing factum 

for sale approval motion
0.70

 Oct-26-23 J. Freeman Review and respond to e-mail correspondence; attend to 
closing matters;

0.40

 Oct-27-23 J. Freeman Review and respond to email correspondence; review and 
consider estoppels;

0.40

 Oct-27-23 S. Fernandes Coordinate updates to Main Service List; coordinate 
compilation of Service Lists of Tenants;

0.10

 Oct-30-23 V. Poole Reviewing updated estoppels and incorporating KingSett 
comments;

0.10

FEE SUMMARY
Name Title Hours Rate Amount
Mukkar, Manraj (Manny) S Partner 0.50 685.00 342.50
Freeman, Jonathan Partner 19.70 855.00 16,843.50
Bellissimo, Joseph J. Partner 11.80 945.00 11,151.00



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 4 of 4
  Invoice No: 2216620

Re: Stateview – Taurasi Holdings Receivership Matter No. 057984-00005

Name Title Hours Rate Amount
Merskey, Alan Partner 1.00 935.00 935.00
Fernandes, Stephanie Associate 0.20 420.00 84.00
Poole, Vivian Associate 4.50 420.00 1,890.00
Hoy, Alec Associate 13.80 420.00 5,796.00
Oliveira, Jane Law Clerk / Paralegal 0.30 225.00 67.50
Kirkton, Wendy Law Clerk / Paralegal 0.10 425.00 42.50

Total (CAD) 51.90 37,152.00

Our Fees 37,152.00
HST @ 13.00% 4,829.76

TOTAL FEES & TAXES (CAD) 41,981.76

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 126.85

Documents & Plans 5.00

Total Non-Taxable Disbursements 131.85

TOTAL DISBURSEMENTS & TAXES (CAD) 131.85

TOTAL FEES 37,152.00

TOTAL DISBURSEMENTS 131.85
TOTAL TAXES 4,829.76

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 42,113.61

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202175 06/08/23 5,695.20 0.00 5,695.20
2206381 07/21/23 1,515.35 0.00 1,515.35
2208383 08/11/23 5,960.75 0.00 5,960.75
2210692 09/05/23 22,380.55 0.00 22,380.55
2214368 10/16/23 26,015.13 0.00 26,015.13
2216620 11/06/23 42,113.61 0.00 42,113.61

Total (CAD) 103,680.59 0.00 103,680.59



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2202176
057984-00007

CAD 14,451.57
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2202176
Date: June 08, 2023
Matter No.: 057984-00007
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – High Crown Estates Receivership

Fees for professional services rendered up to and including May 31, 2023

Our Fees 12,789.00

HST @ 13.00% 1,662.57

TOTAL DUE (CAD) 14,451.57

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2202176

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

FEE DETAIL
Date Name Description Hours
 May-03-23 J. Freeman Review and respond to e-mail correspondence re HCE; 

review loan security documents; review and comment on 
security review summary for High Crown property;

1.20

 May-08-23 J. Bellissimo Emails with construction lien claimants; 0.90
 May-09-23 M. Mukkar Review of correspondence from R. Blumberg; Review of 

construction lien materials re: High Crown properties;
1.50

 May-11-23 J. Bellissimo Emails re HC listings; calls and emails with J. Stam re same; 0.60
 May-12-23 J. Bellissimo Various emails re Taurasi listing of HC units; research re 

same; draft letter re same ; emails re same; finalize and 
send letter;

1.10

 May-15-23 J. Bellissimo Letters and emails re Taurasi listings of High Crown units; 0.80
 May-16-23 A. Hoy Drafting letter response to Valitutti Law 1.40
 May-16-23 R. Blumberg Review and consider correspondence and contract from 

Generation Carpentry on High Crown Estates project; 
consider "completion slip" and allegation that this 
constitutes payment certificate;

0.30

 May-16-23 R. Jacobs Review draft letter to Valitutti law. 0.20
 May-16-23 J. Bellissimo Review letter from terminated purchase; emails with A Hoy 

re same;
0.40

 May-17-23 A. Hoy Revising letter to Valitutti Law; preparing supplemental 
service list re Stateview High Crown Estates

0.80

 May-17-23 J. Bellissimo Review and revise letter to terminated purchaser; emails 
with N Goldstein re same; emails with A Hoy re same; 
emails and call with construction lien counsel;

1.20

 May-18-23 J. Bellissimo Various emails with KingSett and KSV re High Crown insider 
unit agreements for sale; review same;

1.00

 May-24-23 K. Tabi Review of email correspondence; emails and discussions 
with Cassels team members; review and consideration of 
Tarion policies re High Crown;

2.10

 May-24-23 R. Blumberg Review correspondence received from J. Long re claim for 
lien;

0.10

 May-24-23 J. Bellissimo Various emails with M Tallat and K Tabi re notice of delayed 
completion of closing; consider issues re same;

1.10

 May-26-23 J. Bellissimo Various emails with E Golden and J Brydon re cross-
collateralization; call with an Brydon re same;

0.70

 May-27-23 T. Li Review supplementary closing book regarding first 
mortgage loan of High Crown estates property and 
correspond with L. Grossman regarding scope of documents 
reviewed for security opinion;

0.60

 May-29-23 J. Brydon Reviewing title documents and partial registers; 0.30
 May-31-23 J. Brydon Reviewing title documents and parcel registers; 0.10



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2202176

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 7.80 945.00 7,371.00
Freeman, Jonathan Partner 1.20 855.00 1,026.00
Tabi, Kwaku Partner 2.10 685.00 1,438.50
Jacobs, Ryan Partner 0.20 1,500.00 300.00
Mukkar, Manraj (Manny) S Partner 1.50 685.00 1,027.50
Hoy, Alec Associate 2.20 420.00 924.00
Brydon, Joseph Associate 0.40 455.00 182.00
Blumberg, Robyn Associate 0.40 670.00 268.00
Li, Timon Associate 0.60 420.00 252.00

Total (CAD) 16.40 12,789.00

Our Fees 12,789.00
HST @ 13.00% 1,662.57

TOTAL FEES & TAXES (CAD) 14,451.57

TOTAL FEES 12,789.00

TOTAL TAXES 1,662.57

TOTAL FEES & TAXES (CAD) 14,451.57



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2206384
057984-00007

CAD 8,012.38
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2206384
Date: July 21, 2023
Matter No.: 057984-00007
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – High Crown Estates Receivership

Fees for professional services rendered up to and including June 30, 2023

Our Fees 6,906.00

Disbursements 208.60

Total Fees and Disbursements 7,114.60

HST @ 13.00% 897.78

TOTAL DUE (CAD) 8,012.38

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2206384

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

FEE DETAIL
Date Name Description Hours
 Jun-01-23 J. Oliveira Update PIN and obtain instruments; Forward results; 0.50
 Jun-02-23 J. Bellissimo Review and revise revival agreement for lot 39; emails with 

KSV re same;
1.00

 Jun-05-23 J. Bellissimo Emails with L Sussman re lot 39 revival agreement; revise 
same; emails settling same;

0.60

 Jun-08-23 R. Jacobs Email correspondence with J. Bellissimo regarding response 
to Foglers.

0.20

 Jun-09-23 R. Jacobs Review and revise response to Foglers. Correspondence 
with J. Bellissimo and A. Hoy regarding same.

0.50

 Jun-09-23 M. Wunder Confer with Cassels team re status and next steps including 
security review matters.

0.30

 Jun-10-23 J. Bellissimo Emails with R Blumberg re communication with lien holder 
counsel; review and revise draft email response to creditor 
counsel inquiry;

0.70

 Jun-14-23 J. Bellissimo Review correspondence re terminated APS issues; consider 
same; emails with K Tabi re same;

0.50

 Jun-15-23 J. Bellissimo Draft email to homebuyer counsel; emails with KSV re 
same; consider issues re double purchase agreements;

0.70

 Jun-19-23 G. Brown Review of claim for lien and demand letter; 0.20
 Jun-23-23 R. Blumberg Review and consider correspondence re construction liens; 0.40
 Jun-26-23 R. Blumberg Call with Rosehaven Homes re potential sale of High Crown 

property;
0.20

 Jun-29-23 J. Bellissimo Draft email to counsel to terminated unit purchaser; emails 
re same;

0.60

 Jun-30-23 M. Bradt Pull current parcel register; update lien tracker; conduct QC 
of same; email exchange with J. Bellissimo; A. Merskey, G. 
Brown and R. Blumberg re: updates;

0.50

 Jun-30-23 J. Bellissimo Correspondence re Tamarack Lumber lien; emails with 
Cassels team; emails with Generation Carpentry counsel re 
lien claim;

0.90

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 5.00 945.00 4,725.00
Jacobs, Ryan Partner 0.70 1,500.00 1,050.00
Wunder, Michael Partner 0.30 975.00 292.50
Brown, Graham Partner 0.20 695.00 139.00
Blumberg, Robyn Associate 0.60 670.00 402.00
Oliveira, Jane Law Clerk / Paralegal 0.50 225.00 112.50
Bradt, Megan Law Clerk / Paralegal 0.50 370.00 185.00

Total (CAD) 7.80 6,906.00



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2206384

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

Our Fees 6,906.00
HST @ 13.00% 897.78

TOTAL FEES & TAXES (CAD) 7,803.78

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 193.60

Documents & Plans 15.00

Total Non-Taxable Disbursements 208.60

TOTAL DISBURSEMENTS & TAXES (CAD) 208.60

TOTAL FEES 6,906.00

TOTAL DISBURSEMENTS 208.60
TOTAL TAXES 897.78

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 8,012.38

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202176 06/08/23 14,451.57 0.00 14,451.57
2206384 07/21/23 8,012.38 0.00 8,012.38

Total (CAD) 22,463.95 0.00 22,463.95



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2208385
057984-00007

CAD 10,132.72
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2208385
Date: August 11, 2023
Matter No.: 057984-00007
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – High Crown Estates Receivership

Fees for professional services rendered up to and including July 31, 2023

Our Fees 8,864.00

Disbursements 116.40

Total Fees and Disbursements 8,980.40

HST @ 13.00% 1,152.32

TOTAL DUE (CAD) 10,132.72

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 3
  Invoice No: 2208385

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

FEE DETAIL
Date Name Description Hours
 Jul-06-23 J. Bellissimo Letter from union counsel re lien claims; emails with Cassels 

team re same;
0.70

 Jul-06-23 J. Bellissimo Emails with Cassels team re lien claims; review same; 0.90
 Jul-10-23 R. Blumberg Attend to lien matters; call with Con-Drain counsel re sale 

process and documentation supporting lien claim;
0.40

 Jul-10-23 J. Bellissimo Call with J Long (Con-Drain counsel) and R Blumberg re High 
Crown liens;

0.30

 Jul-11-23 R. Blumberg Review and consider claims for lien registered on property; 
report to J. Bellissimo re same;

0.30

 Jul-11-23 J. Bellissimo Emails with N Goldstein re High Crown liens; emails with 
construction team re same;

0.50

 Jul-12-23 R. Blumberg Attend to acceptance of Con-Drain claim; 0.10
 Jul-12-23 J. Bellissimo Prepare form of bidder APA for High Crown Estates; 1.30
 Jul-13-23 R. Blumberg Accept service of Con-Drain statement of claim; 0.20
 Jul-25-23 J. Bellissimo Call with KSV, JLL and Tarion re warranty purchaser 

assumption issues; discuss with KSV;
0.50

 Jul-25-23 A. Hoy Call with LIUNA Counsel re High Crown; preparation re next 
steps;

0.50

 Jul-26-23 A. Gorys Email from R. Crossman re: Statement of Claim and 
registered certificate of action re: Labourers International 
Union of North America, Local 183; review same; email to R. 
Blumberg;

0.50

 Jul-27-23 J. Bellissimo Review High Crown offer summary; review and consider 
APS from high offer; emails with N Goldstein re same; 
emails with M Tallat re deposit issues;

1.50

 Jul-28-23 G. Brown Receipt and review of union statement of claim; confer with 
J. Bellissimo re: priority issues; direct R. Blumberg re: 
collecting information to assess priority;

0.40

 Jul-28-23 J. Bellissimo Draft email to A Slavens re terminated APSs; emails with 
KSV re same; email to A Slavens re same; emails with High 
Crown terminated purchaser counsel;

2.10

FEE SUMMARY
Name Title Hours Rate Amount
Brown, Graham Partner 0.40 695.00 278.00
Bellissimo, Joseph J. Partner 7.80 945.00 7,371.00
Gorys, Andrea Counsel 0.50 670.00 335.00
Blumberg, Robyn Associate 1.00 670.00 670.00
Hoy, Alec Associate 0.50 420.00 210.00

Total (CAD) 10.20 8,864.00



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 3
  Invoice No: 2208385

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

Our Fees 8,864.00
HST @ 13.00% 1,152.32

TOTAL FEES & TAXES (CAD) 10,016.32

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 116.40

Total Non-Taxable Disbursements 116.40

TOTAL DISBURSEMENTS & TAXES (CAD) 116.40

TOTAL FEES 8,864.00

TOTAL DISBURSEMENTS 116.40
TOTAL TAXES 1,152.32

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 10,132.72

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202176 06/08/23 14,451.57 0.00 14,451.57
2206384 07/21/23 8,012.38 0.00 8,012.38
2208385 08/11/23 10,132.72 0.00 10,132.72

Total (CAD) 32,596.67 0.00 32,596.67



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2210694
057984-00007

CAD 20,769.14
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2210694
Date: September 05, 2023
Matter No.: 057984-00007
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – High Crown Estates Receivership

Fees for professional services rendered up to and including August 31, 2023

Our Fees 18,249.50

Disbursements 147.20

Total Fees and Disbursements 18,396.70

HST @ 13.00% 2,372.44

TOTAL DUE (CAD) 20,769.14

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 4
  Invoice No: 2210694

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

FEE DETAIL
Date Name Description Hours
 Aug-02-23 J. Bellissimo Zoom meeting with M Tallat and A Slavens re terminated 

purchaser deposit issues; consider issues; messages with M 
Tallat re same;

0.70

 Aug-11-23 A. Hoy Reviewing offers in Sale Process from Delton Management 0.30
 Aug-11-23 R. Jacobs Receive and begin initial review of APA markups, issues list. 

Correspondence with Cassels specialists and KSV regarding 
same.

0.80

 Aug-12-23 A. Hoy Revising offer for purchase of High Crown Property (Delton 
Management)

1.60

 Aug-12-23 J. Freeman Review and respond to email correspondence; review and 
comment on draft purchase agreement; review permitted 
encumbrances;

3.40

 Aug-12-23 J. Bornstein Analyze and revise purchase agreement; Emails with Cassels 
team re same; Call with A Hoy re same;

1.30

 Aug-12-23 R. Jacobs Correspondence with KSV and Cassels teams regarding APA 
markups and issues. Review and comment on APA. Analysis 
of issues and correspondence with Cassels specialists, KSV 
teams.

1.60

 Aug-12-23 J. Bellissimo Emails from N Goldstein re High Crown offer; emails with 
Cassels team re review/blacklining of same; review and 
consider agreement; emails to Cassels team re same; email 
to N Goldstein re same; various emails with Cassels team re 
APA revisions; work on same; call with KingSett and N 
Goldstein re APA; various emails with Cassels team re same;

2.20

 Aug-12-23 M. Mukkar Review of purchase agreement; Revisions to purchase 
agreement to add permitted encumbrances;

0.70

 Aug-13-23 J. Freeman Review and respond to e-mail correspondence; review 
amended purchase agreements;

0.50

 Aug-13-23 R. Jacobs Review and comment on APA. Analysis of issues and 
correspondence with Cassels specialists, KSV teams.

1.10

 Aug-13-23 J. Bellissimo Emails with Cassels team re revised High Crown APS; review 
revised APS and blacklines of same; email to KingSett and 
KSV re same; emails with N Goldstein re same;

0.70

 Aug-15-23 J. Bellissimo Emails with N Goldstein and KingSett re revisions to APS; 
emails with Cassels team re same; review revised APS; 
emails re same;

0.50

 Aug-15-23 A. Hoy Revising proposed APS re bidder's comments and 
correspondence

0.40

 Aug-15-23 J. Bornstein Analyze and revise agreement of purchase and sale; Emails 
with Kingsett, KSV and Cassels team re same;

0.50

 Aug-15-23 R. Jacobs Review further revisions to APA and correspondence with 
Cassels and KSV teams to finalize.

0.30

 Aug-16-23 A. Hoy Preparing Term and Task Letter (C Maginley) 0.50
 Aug-18-23 A. Hoy Revising APS documents 0.30
 Aug-18-23 J. Bornstein Analyze and revise share purchase agreement; Emails with 0.40



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 4
  Invoice No: 2210694

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

Date Name Description Hours
Cassels, KSV and KingSett teams;

 Aug-18-23 J. Bellissimo Emails re revisions to APA deposit structure; review revised 
language re same; emails re same;

0.50

 Aug-29-23 R. Blumberg Review and consider maximum and minimum reserve 
levels;

0.50

 Aug-30-23 J. Bellissimo Review draft reserve analysis for High Crown from R 
Blumberg;

0.40

 Aug-31-23 G. Brown Review priority assessment calculations; plan next steps to 
determine sale;

0.30

 Aug-31-23 R. Blumberg Draft and deliver correspondence to lien claimants counsel 
to assist with priority assessment;

0.70

 Aug-31-23 J. Bellissimo Review draft letter to lien claimants from R Blumberg; 
consider same; emails with R Blumberg re same;

0.20

FEE SUMMARY
Name Title Hours Rate Amount
Bellissimo, Joseph J. Partner 5.20 945.00 4,914.00
Freeman, Jonathan Partner 3.90 855.00 3,334.50
Brown, Graham Partner 0.30 695.00 208.50
Bornstein, Jeremy Partner 2.20 685.00 1,507.00
Jacobs, Ryan Partner 3.80 1,500.00 5,700.00
Mukkar, Manraj (Manny) S Partner 0.70 685.00 479.50
Hoy, Alec Associate 3.10 420.00 1,302.00
Blumberg, Robyn Associate 1.20 670.00 804.00

Total (CAD) 20.40 18,249.50

Our Fees 18,249.50
HST @ 13.00% 2,372.44

TOTAL FEES & TAXES (CAD) 20,621.94

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 147.20

Total Non-Taxable Disbursements 147.20

TOTAL DISBURSEMENTS & TAXES (CAD) 147.20



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 4 of 4
  Invoice No: 2210694

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

TOTAL FEES 18,249.50

TOTAL DISBURSEMENTS 147.20
TOTAL TAXES 2,372.44

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 20,769.14

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202176 06/08/23 14,451.57 0.00 14,451.57
2206384 07/21/23 8,012.38 0.00 8,012.38
2208385 08/11/23 10,132.72 0.00 10,132.72
2210694 09/05/23 20,769.14 0.00 20,769.14

Total (CAD) 53,365.81 0.00 53,365.81



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2214371
057984-00007

CAD 14,982.67
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2214371
Date: October 16, 2023
Matter No.: 057984-00007
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – High Crown Estates Receivership

Fees for professional services rendered up to and including September 30, 2023

Our Fees 13,259.00

HST @ 13.00% 1,723.67

TOTAL DUE (CAD) 14,982.67

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 4
  Invoice No: 2214371

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

FEE DETAIL
Date Name Description Hours
 Sep-01-23 R. Blumberg Draft and deliver correspondence to lien claimants counsel 

to assist with priority assessment;
1.00

 Sep-01-23 G. Brown Address issues with Applewood lien; revise wording of 
certain letters; receipt and review of emails from other lien 
claimant lawyers;

0.30

 Sep-05-23 G. Brown Receipt and review of letter from Tamarack and consider 
positions taken;

0.30

 Sep-05-23 R. Blumberg Review response received from Tamarack Lumber for 
priority assessment;

0.10

 Sep-06-23 G. Brown Review and consider union response to request for 
information;

0.20

 Sep-07-23 G. Brown Review and consider union priority positions; 0.20
 Sep-08-23 G. Brown Receipt and review of Trudel response letter; email from 

Sunbelt lawyer; receipt and review of Pro Star letter; receipt 
and review of Best Rental letter; receipt and review of Con-
Drain letter; email from Applewood lawyer;

0.60

 Sep-08-23 R. Blumberg Prepare for call with J. Long re lien matters; 0.10
 Sep-10-23 R. Blumberg Review correspondence received from Con-Drain; 0.10
 Sep-11-23 G. Brown Review details of call from Con-Drain lawyer and position 

taken;
0.10

 Sep-11-23 G. Brown Receipt and review of Sunbelt response to requests for 
information;

0.20

 Sep-11-23 R. Blumberg Call with J. Long; report internally re Con-Drain desire to 
continue work;

0.70

 Sep-11-23 M. Winch Instructions from S. Leisk re: review of development 
agrements;

0.20

 Sep-12-23 J. Bellissimo Various emails re subdivision agreement issues; emails re 
street light issues;

0.80

 Sep-12-23 R. Blumberg Call with J. Bellissimo re status of matter; 0.20
 Sep-12-23 G. Brown Receipt and review of additional information from 

Tamarack;
0.20

 Sep-12-23 G. Brown Review email from Generation Carpentry; 0.10
 Sep-12-23 M. Winch Detailed review of Site Plan Agreement and Subdivision 

Agreement; providing summary of comments/issues to S. 
Leisk; various correspondence re: same; review of 
obligations to construct traffic signals; various 
correspondence re: same;

3.10

 Sep-12-23 S. Leisk Review agreements and summary from M. Winch; consider 
pressing issues and prepare summary report; further email 
respecting traffic lights;

2.00

 Sep-12-23 J. Bellissimo Call with R Blumberg; 0.20
 Sep-13-23 J. Bellissimo Review email from S Liske re subdivision agreements; email 

to KSV/KingSett re same;
0.40

 Sep-13-23 S. Leisk Email with A. Merskey re new owner assumption of 
agreements;

0.20



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 4
  Invoice No: 2214371

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

Date Name Description Hours
 Sep-14-23 J. Bellissimo Work on APA amendment agreement; various emails re 

same;
0.20

 Sep-14-23 R. Blumberg Review and consider response received from Sunbelt re 
priority assessment; correspond with Sunbelt's counsel re 
holdback;

0.20

 Sep-14-23 J. Bornstein Analyze and revise APA amendment agreement; Emails and 
discussion with Cassels team re same;

0.30

 Sep-15-23 J. Bellissimo Emails re APA amending agreement; 0.20
 Sep-15-23 G. Brown Receipt and review of position and documents received 

from Generation;
0.20

 Sep-15-23 R. Blumberg Review and consider correspondence received from lien 
claimant; review and consider outstanding responses from 
lien claimants and correspond with lien claimants re same;

0.50

 Sep-15-23 J. Bornstein Analyze and revise amending agreement; Emails with 
counsel for purchaser re same; Emails with Cassels team re 
same; Emails with KSV and Kingsett team re same;

0.20

 Sep-18-23 G. Brown Receipt and review of response from Sunbelt re: no 
holdback;

0.10

 Sep-20-23 J. Bornstein Emails with Cassels and KSV teams regarding second APA 
amendment; Instructions to A Hoy re same; Analyze same; 
Email to KingSett and KSV teams re same;

0.10

 Sep-20-23 G. Brown Receipt and review of response from Schaeffer and 
Associates; direct response re: nonsensical answers;

0.20

 Sep-20-23 A. Hoy Preparing amendments to sale purchase agreement 
materials

0.40

 Sep-21-23 G. Brown Email from Schaeffer lawyer asking about resolution; 0.10
 Sep-22-23 J. Bornstein Analyze and revise APS amendment; Emails with Kingsett, 

KSV, Cassels and Purchaser's counsel regarding same;
0.10

 Sep-26-23 G. Brown Review and revise correspondence to Schaeffer weeding 
out priority claim position;

0.30

 Sep-26-23 R. Blumberg Attend to priority matters; review and consider 
correspondence received from lien claimants; follow-up re 
same;

0.40

 Sep-27-23 G. Brown Receipt and review of Applewood letter and documents 
setting out priority position;

0.20

 Sep-28-23 R. Blumberg Review, consider and prepare priority assessment; follow-
up with lien claimants re outstanding information;

1.00

 Sep-28-23 J. Bellissimo Correspondence with counsel for terminated homebuyer; 0.50
 Sep-28-23 J. Bornstein Emails with J Bellissimo and A Hoy regarding extension 

request; Analyze draft APS amendments re same; Emails 
with N Goldstein re same;

0.10

 Sep-29-23 J. Bornstein Emails with counsel for Purchaser regarding Purchase 
Agreement amendments; Emails with KSV and KingSett 
team re same;

0.10

 Sep-29-23 G. Brown Review and consider priority analysis; 0.60
 Sep-29-23 R. Blumberg Review and consider priority assessment; 0.70



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 4 of 4
  Invoice No: 2214371

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

FEE SUMMARY
Name Title Hours Rate Amount
Brown, Graham Partner 3.90 695.00 2,710.50
Bornstein, Jeremy Partner 0.90 685.00 616.50
Bellissimo, Joseph J. Partner 2.30 945.00 2,173.50
Winch, Melissa Partner 3.30 715.00 2,359.50
Leisk, Signe Partner 2.20 855.00 1,881.00
Blumberg, Robyn Associate 5.00 670.00 3,350.00
Hoy, Alec Associate 0.40 420.00 168.00

Total (CAD) 18.00 13,259.00

Our Fees 13,259.00
HST @ 13.00% 1,723.67

TOTAL FEES & TAXES (CAD) 14,982.67

TOTAL FEES 13,259.00

TOTAL TAXES 1,723.67

TOTAL FEES & TAXES (CAD) 14,982.67

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202176 06/08/23 14,451.57 0.00 14,451.57
2206384 07/21/23 8,012.38 0.00 8,012.38
2208385 08/11/23 10,132.72 0.00 10,132.72
2210694 09/05/23 20,769.14 0.00 20,769.14
2214371 10/16/23 14,982.67 0.00 14,982.67

Total (CAD) 68,348.48 0.00 68,348.48



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2216622
057984-00007

CAD 17,858.60
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2216622
Date: November 06, 2023
Matter No.: 057984-00007
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – High Crown Estates Receivership

Fees for professional services rendered up to and including October 31, 2023

Our Fees 15,771.50

Disbursements 36.80

Total Fees and Disbursements 15,808.30

HST @ 13.00% 2,050.30

TOTAL DUE (CAD) 17,858.60

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 4
  Invoice No: 2216622

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

FEE DETAIL
Date Name Description Hours
 Oct-02-23 G. Brown Review numbers and discuss presentation of options to KSV 

and BJ;
0.30

 Oct-02-23 J. Bellissimo Review and consider priority liens on High Crown; teams 
meeting with G Brown and R Blumberg re same;

0.30

 Oct-03-23 J. Bellissimo Emails with J Long re Con-Drain liens re High Crown; 0.30
 Oct-04-23 J. Bellissimo Review letter from terminated purchaser counsel and 

consider issues; discuss with M Tallat;
0.60

 Oct-05-23 G. Brown Receipt and review of Schaeffer clarifications to information 
requested;

0.20

 Oct-10-23 A. Hoy Research re deemed trust obligations for EI and CPP 
contributions

0.70

 Oct-11-23 A. Hoy Review of EI/CPP/Income Tax priority over mortgage 
amounts

1.00

 Oct-13-23 A. Hoy Amending proposed APS documents; correspondence with 
Court to schedule court time

0.30

 Oct-13-23 J. Bellissimo Various emails re APS amendment; 0.40
 Oct-18-23 J. Bellissimo Review and consider amendments to APS from purchasers 

counsel; emails with Cassels team re same; various emails 
re finalization of sale terms; emails re condition extension; 
review same; emails re same;

2.10

 Oct-18-23 A. Hoy Drafting Amendments to APS for Sale Process; reviewing 
proposed revisions to APS

0.30

 Oct-18-23 J. Bornstein Email from purchaser's counsel regarding APA and analyze 
APA and revise amendment; Email to KSV team re same;

0.20

 Oct-19-23 J. Bellissimo Attending to finalization and execution of amended and 
restated APS;

0.80

 Oct-19-23 J. Bellissimo Meeting with J Freeman to discuss amendments to APS; call 
with A Hoy to revise APS; emails re same; emails with 
purchaser's counsel re same; call with S Bai, J Freeman and 
A Hoy; emails with KingSett re changes to APS;

1.00

 Oct-19-23 J. Bornstein Analyze APA and emails with Cassels and purchaser's 
counsel re same;

0.20

 Oct-19-23 J. Freeman Review and respond to e-mail correspondence; meeting 
with J. Bellissimo re: purchase agreement comments; 
review and comment on revised purchase agreement; call 
with KSV and KingSett; attend to matters re: purchase 
agreement;

2.40

 Oct-19-23 A. Hoy Finalizing draft APS and amending; correspondence with 
purchasers counsel re finalization of APS

1.80

 Oct-20-23 J. Bellissimo Various emails re Amended and Restated APS and related 
deposit issues; emails re next steps re same;

0.60

 Oct-20-23 A. Hoy Compiling executed APS; correspondence with counsel for 
purchaser; preparing motion materials for sale approval

2.10

 Oct-23-23 A. Hoy Preparing Stateview Homes sale approval motion materials 0.70
 Oct-24-23 A. Hoy Preparing draft Distribution Order; updating Notice of 1.30



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 4
  Invoice No: 2216622

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

Date Name Description Hours
Motion; internal discussion with Real Estate team re priority 
of charges on properties

 Oct-24-23 J. Freeman Call with A. Hoy; review and respond to e-mail 
correspondence;

0.30

 Oct-25-23 J. Bellissimo Emails and calls with KSV re source deduction deemed trust 
issues; review and consider same;

1.40

 Oct-25-23 A. Hoy Preparing motion materials (distribution order, notice of 
motion; fee affidavit materials); internal discussion re 
Tarion motion; review of KingSett security registrations; 
preparing draft factum for sale approval motion

1.90

 Oct-26-23 J. Bellissimo Email to KSV re priority lien claim issues; 0.40
 Oct-26-23 S. Fernandes Correspondence with M. Tallat re homebuyers list for draft 

of Service Lists;
0.10

 Oct-26-23 A. Hoy Call with counsel for KSV re Distribution; preparing factum 
for sale approval motion

0.70

 Oct-27-23 S. Fernandes Coordinate updates to Main Service List; coordinate 
compilation of Service Lists of Homebuyers;

0.10

 Oct-30-23 J. Bellissimo Emails with KSV re sale approval distribution issues; 
consider same; call with N Goldstein re Tarion/Sotos reserve 
issues;

0.80

FEE SUMMARY
Name Title Hours Rate Amount
Brown, Graham Partner 0.50 695.00 347.50
Bellissimo, Joseph J. Partner 8.70 945.00 8,221.50
Freeman, Jonathan Partner 2.70 855.00 2,308.50
Bornstein, Jeremy Partner 0.40 685.00 274.00
Fernandes, Stephanie Associate 0.20 420.00 84.00
Hoy, Alec Associate 10.80 420.00 4,536.00

Total (CAD) 23.30 15,771.50

Our Fees 15,771.50
HST @ 13.00% 2,050.30

TOTAL FEES & TAXES (CAD) 17,821.80

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 36.80

Total Non-Taxable Disbursements 36.80



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 4 of 4
  Invoice No: 2216622

Re: Stateview – High Crown Estates Receivership Matter No. 057984-00007

TOTAL DISBURSEMENTS & TAXES (CAD) 36.80

TOTAL FEES 15,771.50

TOTAL DISBURSEMENTS 36.80
TOTAL TAXES 2,050.30

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 17,858.60

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202176 06/08/23 14,451.57 0.00 14,451.57
2206384 07/21/23 8,012.38 0.00 8,012.38
2208385 08/11/23 10,132.72 0.00 10,132.72
2210694 09/05/23 20,769.14 0.00 20,769.14
2214371 10/16/23 14,982.67 0.00 14,982.67
2216622 11/06/23 17,858.60 0.00 17,858.60

Total (CAD) 86,207.08 0.00 86,207.08



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2210279
057984-00009

CAD 515,369.10
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No:
Date:
Matter No.:
GST/HST No.:

2210279 
    June 08, 2023   
057984-00009R 

121379572 

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – General Receivership

Fees for professional services rendered up to and including May 31, 2023

Our Fees 446,680.00

Disbursements 9,645.14

Total Fees and Disbursements 456,325.14

HST @ 13.00% 59,043.96

TOTAL DUE (CAD) 515,369.10

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 23
  Invoice No: 2210279

Re: Stateview – General Receivership Matter No. 057984-00009

FEE DETAIL
Date Name Description Hours
 Apr-23-23 J. Bellissimo Preliminary review of affidavit; review and consider draft 

receivership order; emails with R Jacobs re same; emails 
with Bennett Jones re same;

1.40

 Apr-24-23 M. Wunder Confer with Cassels team and discuss status and action 
items including corporate and lien searches and security 
review.

0.50

 Apr-24-23 J. Bellissimo Review draft affidavit for receivership application; emails 
with KSV re same;

0.50

 Apr-25-23 M. Wunder Confer with KSV regarding corporate and lien and real 
estate searches and security review. Review draft affidavit 
for background information.

0.70

 Apr-25-23 J. Bellissimo Review revised receivership order; emails with KSV re same; 
call with A Nelms (Bennett Jones);

0.50

 Apr-26-23 M. Wunder Email to Bennett Jones regarding searches and security 
review. Email with KSV regarding call to discuss action items 
after receivership appointment. Review draft application 
material and affidavit for background information.

1.20

 Apr-27-23 J. Freeman Participate in call with KSV; review and respond to e-mail 
correspondence; organize team and documentation in data 
room; review documents in data room;

4.70

 Apr-27-23 M. Wunder Meet with Cassels team to discuss loan status and 
receivership application. Emails with Bennett Jones and 
Kingsett regarding loan and security documents and 
security review. Confer with Cassels real estate team re real 
property searches.

1.60

 Apr-27-23 J. Bellissimo Call with KSV and Cassels teams; consider next steps and 
issues; call with N Goldstein;

1.20

 Apr-27-23 M. Mukkar Initial correspondence with Bennett Jones; 0.50
 Apr-28-23 J. Bellissimo Emails with N Goldstein; review scheduling proposal; attend 

court scheduling hearing; various emails re scheduling 
issues; zoom meeting with Cassels team re security review; 
re-attend court for scheduling hearing;

2.40

 Apr-28-23 T. Li Call with Cassels team to discuss due diligence, receivership 
proceedings; call with J. Brydon in respect of disclosure 
materials received to date and coordinate review of same; 
extensively review data site; review 9 closing books in 
respect of 5 property development projects; review security 
documents; prepare summary; draft summary of searches 
required and search request;

7.60

 Apr-28-23 J. Freeman Call with real estate and restructuring teams re: due 
diligence matters; review loan documents;

3.10

 Apr-28-23 J. Brydon Reviewing loan closing book indices; Reviewing due 
diligence materials;

4.50

 Apr-28-23 M. Wunder Emails with KSV regarding status of loan and security 
documents.  Emails with Cassels team regarding search and 
document review process.  Review summary of KingSett 

2.40



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 23
  Invoice No: 2210279

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
loans received from KingSett.  Call with T Li with instructions 
regarding loan parties and required searches.  Cassels team 
meeting regarding security review process and action items.

 Apr-28-23 M. Mukkar Conference call re: initial review of security documents; 
Internal discussion re: due diligence and reporting matters;

2.60

 Apr-29-23 T. Li Review and comment on court application materials; 1.00
 Apr-29-23 L. Grossman Attend preliminary call with M. Wunder re receivership; 

Review emails re same;
1.50

 Apr-29-23 M. Wunder Review summary of real estate mortgage loans and security 
and closing book indexes for loans.  Emails with Cassels 
lending team regarding searches and documents review.

1.30

 Apr-30-23 T. Li Correspond with M. Wunder and L. Grossman regarding due 
diligence searches and preparation of security opinion; 
review initial suite of searches received to date from 
KingSett's counsel; revise and send e-mail to searches team 
requesting various searches; prepare initial cut of search 
summary to be included in security opinion;

3.20

 Apr-30-23 J. Freeman Review and respond to e-mail correspondence; review real 
property security charts; review title matters;

1.60

 Apr-30-23 J. Brydon Reviewing loan documents; Drafting tracking chart 
regarding real property security; Flagging loan document 
deficiencies;

3.80

 Apr-30-23 M. Wunder Review KingSett affidavit for summary of loan and security.  
Confer with T Li and provide instructions regarding 
corporate searches.  Call and instructions to L Grossman 
regarding loan and security documents review.  Detailed 
email to Cassels team regarding status and required action 
items including searches, security review, and analysis of 
cross collateralization.  Confer with Cassels team.  Review 
update email from real estate team on data room review.

3.70

 May-01-23 M. Wunder Work with Cassels team in connection with analysis of 
documents received from KingSett and preparation of 
summary of mortgage loans, outstanding documents, and 
questions regarding collateral mortgages.  Calls to and from 
L Grossman, M Mukkar and J Brydon re document review 
status.  Instructions to T Li regarding corporate and lien 
searches and due diligence.  Emails to and from KSV.  Emails 
with restructuring team regarding court filings and court 
hearing for appointment of receiver.

4.60

 May-01-23 A. Hoy Reviewing background of matter and familiarizing with the 
Application Record; internal call with legal team

1.70

 May-01-23 J. Freeman Review and respond to e-mail correspondence re: title 
diligence; consider security matters re: Dorr Capital loans; 
review and consider real estate security analysis; participate 
in internal calls;

1.60

 May-01-23 J. Brydon Coordinating searches; Reviewing security documents; 
Drafting summary chart regarding properties and loans;

1.90

 May-01-23 L. Grossman Review KingSett affidavit re appointment of receiver in 6.30



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 4 of 23
  Invoice No: 2210279

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
respect of background on loan and security documents; 
Review summary of loan parties; Attend call with Cassels 
real estate team re process of review; Prepare issues list of 
diligence materials received;

 May-01-23 R. Jacobs Review and comment on revised draft of receivership order. 
Correspondence with J. Bellissimo regarding same and 
correspondence with KSV. Review and consider proposal 
from McCarthys and correspondence with J. Bellissimo and 
N. Goldstein regarding same. Call with N. Goldstein 
regarding strategy and legal issues. Consider same. 
Correspondence with M. Wunder regarding debt document 
analysis.

2.20

 May-01-23 M. Mukkar Review of record book indices; Preliminary review of 
security documents; Preliminary review of title searches; 
Correspondence and discussion re: security document 
deficiencies;

4.10

 May-01-23 H. Williams Receiving and reviewing instructions; Attending to 
corporate searches; Obtaining copies of corporate 
documents; Reviewing search results and preparing report 
with respect to same; Email correspondence and 
discussions with T. Li;

2.20

 May-01-23 J. Bellissimo Various emails and calls preparing for receivership 
application and receivership administration; review 
receivership applications in other proceedings;

3.10

 May-01-23 T. Li Call with L. Grossman and J. Brydon in respect of review of 
real property security and cross-collateralization issues; call 
with L. Grossman in respect of lapsed registration; 
Dorr/KingSett relationship and various other diligence 
matters; review search results;

8.80

 May-02-23 M. Wunder Emails with KSV regarding status.  Confer with Cassels real 
estate regarding call with KingSett and next steps.

0.30

 May-02-23 J. Bellissimo Review court materials; prepare for and attend receivership 
applications hearings; various emails settling same; post-
hearing calls and emails re next steps; coordinate 
registration of receivership order;

4.40

 May-02-23 A. Merskey Review and consider trust issues, instructions to R. 
Blumberg regarding further analysis;

1.20

 May-02-23 A. Hoy Attending Receiver appointment hearing; managing 
documents and updating service list

0.80

 May-02-23 J. Freeman Review and respond to e-mail correspondence; review title 
searches and real property security documents; consider 
real estate security issues;

2.60

 May-02-23 J. Brydon Reviewing cross collateralization documents; Updating due 
diligence tracker; Joining client call to discuss status;

3.30

 May-02-23 W. Kirkton Discuss file; prepare Application to Register Court Order; 1.00
 May-02-23 M. Mukkar Attending to registration of Order appointing receiver; 

Discussion with D. Pollack of Kingsett; Review of title related 
matters;

3.10



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 5 of 23
  Invoice No: 2210279

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
 May-02-23 A. Merskey Discussion regarding file issues and preparations with J. 

Bellissimo; reviewing background documentation; emails 
with G. Brown regarding same;

0.60

 May-02-23 H. Williams Receiving and reviewing instructions; Attending to 
corporate searches; Obtaining copies of corporate 
documents; Reviewing search results and preparing report 
with respect to same; Email correspondence and 
discussions with T. Li;

2.10

 May-02-23 R. Blumberg Review and consider status of matter as it relates to 
construction participants; review and consider law as it 
relates to section 7 and section 9 trust claims under 
Construction Act; review case law re same;

2.10

 May-02-23 G. Brown Initial call regarding matter; review of various initial 
materials to get familiarized with construction issues and 
steps required;

0.40

 May-02-23 T. Li Extensively review supplemental searches provided by 
searches team; summarize results; review real estate cross-
collateralization and due diligence materials prepared to 
date; review various litigation results received in respect of 
certain loan party entities and summarize issues in respect 
of same;

6.10

 May-02-23 R. Jacobs Review proposed language revisions to order and 
correspondence with S. Zweig and KSV team regarding 
same. Prep for and participate in receivership hearing. 
Discuss strategic next steps with J. Bellissimo.

1.80

 May-02-23 L. Grossman Attend to preliminary diligence matters including review of 
searches; Correspondence with T. Li re same; Consider 
preliminary diligence requests;

1.10

 May-03-23 M. Wunder Emails with Cassels team regarding document review and 
analysis regarding cross collateral security.

1.90

 May-03-23 R. Blumberg Review and consider correspondence re trust obligations; 0.10
 May-03-23 L. Grossman Review personal property security documents under 

existing mortgage loans for cross collateralization in respect 
of personal property; Summarize considerations re same; 
Review personal property security documents under 
existing mortgage loans;

5.20

 May-03-23 J. Bellissimo Various emails and calls throughout day re receivership 
administration, next steps and stakeholder 
communications;

4.10

 May-03-23 J. Freeman Review and respond to e-mail correspondence; review loan 
security documents; review and comment on security 
review;

1.30

 May-03-23 A. Hoy Internal correspondence with insurance team re review of 
Stateview insurance documents; managing and updating 
service list

0.70

 May-03-23 H. Williams Receiving and reviewing instructions; Attending to 
corporate searches; Obtaining copies of corporate 
documents; Reviewing search results and preparing report 

1.00



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 6 of 23
  Invoice No: 2210279

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
with respect to same; Email correspondence and 
discussions with T. Li;

 May-03-23 M. Mukkar Extensive review of cross-collateralization documentation 
and amending internal summary;

3.50

 May-03-23 R. Jacobs Analysis of cross collateral issues. Review summary from 
Real estate team. Strategy call with N. Goldstein. Strategy 
emails with J. Bellissimo regarding same.

1.60

 May-03-23 J. Freeman Review and respond to e-mail correspondence from N. 
Goldstein re: Chrislea encumbrances; search title to Chrislea 
condo units and prepare report to KSV;

1.40

 May-03-23 A. Merskey Consider analysis of Construction Act trust provisions, 
reviewing related case law; emails and call with KSV 
regarding same;

1.70

 May-03-23 J. Brydon Reviewing cross collateral loan particulars; Discussing 
comments on security review; Reviewing execution search 
results;

0.50

 May-03-23 T. Li Review supplementary due diligence searches received to 
date and prepare and send e-mail update to M. Wunder 
and L. Grossman regarding same; correspond with J. Brydon 
in respect of execution searches against loan parties;

3.80

 May-04-23 J. Bellissimo Emails re Tarion warranty coverage issues; emails re 
insurance issues; emails re initial security review; review 
same; various emails re security structure and issues; 
review and consider same; consider marshalling and related 
issues; zoom with Cassels team re security review and 
related matters; various calls and emails with KSV 
throughout day;

4.60

 May-04-23 M. Wunder Review summary of security and collateral mortgages.  
Meet with Cassels real estate to discuss. Review updated 
cross collateral security summary.  Confer with L Grossman 
regarding review of personal property security.

1.60

 May-04-23 J. Freeman Review and respond to e-mail correspondence; calls with J. 
Bellissimo and R. Jacobs and K. Tabi re: Tarion warranties 
and deposit insurance; review Tarion deposit insurance 
information and conduct research;

4.30

 May-04-23 G. Brown Consider and prepare trusts analysis; 0.90
 May-04-23 R. Blumberg Review and consider follow-up questions re trust 

obligations; prepare to draft memorandum re same;
0.70

 May-04-23 A. Hoy Reviewing insurance documents and preparing letter to 
Stateview

1.50

 May-04-23 J. Bellissimo Various emails re home buyer communications and issues; 
consider issues and strategies; review background 
information re same;

2.10

 May-04-23 M. Mukkar Conference call re: collateral security; Revisions to collateral 
security tracker;

2.50

 May-04-23 K. Tabi Emails and discussions with J. Freeman, J. Bellissimo; 
conducting research regarding deposit insurance for new 

3.40



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 7 of 23
  Invoice No: 2210279

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
construction; drafting summary of research;

 May-04-23 R. Jacobs Strategy meeting with Cassels team regarding cross 
collateralization analysis and follow up with KSV regarding 
same. Review correspondence regarding Tarion issues and 
notices. Correspondence with J. Bellissimo regarding 
strategy to address same. Strategy meeting with KSV 
regarding construction lien maters. Update correspondence 
with A, Merskey and J. Bellissimo regarding same.

2.20

 May-04-23 G. Goodman Review of insurance policies and Receivership order and 
meeting A. Hoy and C. Dunbar re same;

0.50

 May-04-23 A. Merskey Review research, review Construction Act trust provisions, 
consider priority requirements, discuss with J. Bellissimo, 
call with S. Zweig regarding existing analysis, follow up on 
same;

2.40

 May-04-23 J. Brydon Discussing real estate security cross collateralization review; 
Drafting cross-collateralization summary for client review;

3.50

 May-04-23 J. Freeman Review and respond to e-mail correspondence; participate 
in internal call re: real estate security summary; review and 
comment on real estate security summary for client; review 
real estate security;

1.70

 May-04-23 L. Grossman Consider cross collateralization matters; Attend internal call 
with Cassels team to discuss same; Review guarantee 
documents and closing books re same; Prepare summary of 
guarantee arrangements;

2.50

 May-04-23 T. Li Call in respect of cross-collateralization issues; review 
additional search results received from searches team; 
finalize and send initial draft of searches summary to M. 
Wunder and L. Grossman for further review;

1.00

 May-05-23 J. Bellissimo Various emails and calls with KSV re notice to home buyers 
and Tarion insurance issues; review and revise notice; call 
with N Goldstein and A Slavens; review and revise letter to 
insurance provider; emails and call with A Hoy re same; 
various emails and calls with Cassels's team re security 
review and cross-collateralization issues; emails and calls 
with J Enns re marshalling security issues; various 
receivership administration matters;

5.20

 May-05-23 M. Wunder Confer with Cassels FSG team regarding personal property 
searches and summary. Review summary. Review summary 
of subordination agreements and confer with Cassels team 
re same.

1.50

 May-05-23 T. Li Various calls and correspondence with L. Grossman in 
respect of review of cross-collateralization and 
subordination arrangements; review closing books and 
subordination agreements between loan parties; review 
and extensively revise listing of subordination and 
intercreditor arrangements and discussions with L. 
Grossman in respect of certain mortgage and subordination 
agreements;

6.10
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 May-05-23 C. Nicholson-Clarke Attending to corporate searches; Reviewing search results 

and preparing report with respect to same; Email 
correspondence with A. Maciel;

0.60

 May-05-23 J. Freeman Review and respond to e-mail correspondence; attend to 
real estate security review matters;

2.10

 May-05-23 J. Freeman Review and respond to e-mail correspondence; attend to 
matters re: Tarion warranties; consider purchaser rights 
matters;

1.20

 May-05-23 J. Brydon Reviewing draft cross collateralization tracker; Following up 
on status of outstanding documents;

0.30

 May-05-23 A. Hoy Preparing letter to insurance companies; coordinating with 
KSV team to obtain insurance documents and review; 
research re disclaimer of residential unit purchase 
agreements

3.30

 May-05-23 K. Jamal Meet to discuss file background; Conduct preliminary 
research on authority of Receiver to disclaim purchase 
agreements;

1.00

 May-05-23 A. Merskey Emails and analysis regarding contractor information 
requests; consider issues regarding trust priorities and 
instructions to R Blumberg regarding same; 

1.70

 May-05-23 A. Gorys Review background and consider questions/issues raised by 
Receiver re: priorities and trust issues arising from 
Construction Act statutory remedy;

0.70

 May-05-23 L. Grossman Review intercreditor and subordination documents and 
closing books re same; Prepare summary of intercreditor 
and subordination arrangements;

4.50

 May-05-23 K. Tabi Emails and discussions with J. Bellissimo, J. Freeman, R. 
Jacobs; review and consideration of draft notice;

2.70

 May-05-23 R. Blumberg Review and consider follow-up questions re trust 
obligations; prepare draft memorandum re same;

1.70

 May-05-23 R. Jacobs Work on debt and collateral analysis, correspondence with 
Cassels team regarding same. Calls and emails with N. 
Goldstein regarding overall strategy. Correspondence with 
KSV and Cassels insurance team regarding insurance policies 
and action items.

1.70

 May-06-23 R. Jacobs Work on issues memo for KSV. Correspondence with Cassels 
team regarding same.

1.40

 May-06-23 K. Jamal Continue research on authority of Receiver to disclaim 
purchase agreements; Work up jurisprudence; Summarize 
findings in internal brief and circulate;

5.60

 May-06-23 K. Tabi Review of email correspondence; emails and discussions 
with J. Bellissimo; review and consideration of Tarion 
coverage re lack of appliances issue; drafting summary of 
Tarion research;

2.40

 May-06-23 J. Freeman Review and respond to e-mail correspondence re: Tarion 
warranty matters; consider Tarion claim matters;

0.90

 May-06-23 R. Blumberg Review and consider follow-up questions re trust 3.10
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obligations; draft memorandum re same;

 May-06-23 A. Gorys Confer with R. Blumberg; review research re: section 7 and 
section 9 Construction Act trusts and whether any judicial 
interpretation where overlap; additional research re: same; 
email update to A. Merskey and R. Blumberg;

5.40

 May-07-23 A. Hoy Preparing memo for client re disclaimer of residential pre-
sale purchase agreements

1.80

 May-07-23 R. Jacobs Work on draft detailed memo to address issues raised by 
KSV.

2.00

 May-07-23 R. Blumberg Revise and finalize memorandum re trust obligations; 4.50
 May-07-23 A. Merskey Emails and calls with team regarding Construction Act trust 

analysis; reviewing and revising draft memo, reviewing case 
law and legislation;

3.20

 May-07-23 A. Gorys Emails with A. Merskey and R. Blumberg re: section 7 and 9 
Construction Act trusts and case law; review/revise/update 
memo to KSV re: same; research re: interpretation of 
reasonable expenses from sale as provided under the 
Construction Act;

3.90

 May-07-23 R. Jacobs Review draft notices and correspondence with Cassels team 
regarding same.

1.00

 May-07-23 M. Wunder Emails with Cassels FSG team regarding status of searches 
and summaries. Review and analyze security and collateral 
analysis.

1.70

 May-08-23 T. Li Review and revise searches summary; correspond with L. 
Grossman and J. Bellissimo in respect of Ministry of Finance 
and CRA liens; correspondence re summary of PPSA lien 
search results with J. Bellissimo;

1.10

 May-08-23 G. Brown Review and comment on trust obligations with certified 
payment amounts; review and comment on liens received;

0.40

 May-08-23 R. Jacobs Emails with KSV ad Cassels team regarding deposit issues.  
Review purchase agreement and discuss with J. Freeman.

0.50

 May-08-23 K. Tabi Emails and discussions with internal Cassels team; review of 
email correspondence; consideration of collection of 
deposits issue;

1.50

 May-08-23 A. Merskey Confer with J Bellissimo regarding trust and disclaimer 
analysis; instructions to team regarding same; review and 
revise memo to KSV, consider issues for same; emails 
regarding incoming lien claims, and reviewing same; 
reviewing issues regarding current purchaser deposits, 
various emails regarding same;

4.50

 May-08-23 L. Grossman Review searches and search summary; Provide comments 
re same;

4.00

 May-08-23 R. Blumberg Revise memorandum to KSV; review and consider 
correspondence delivered to potential lien claimants; 
review and consider correspondence received re preserved 
claims for lien; prepare lien tracker; consider additional 
questions re impact of liens on priority as received from 

2.20
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KSV;

 May-08-23 J. Bellissimo Work on memo to KSV throughout day; various emails and 
calls re same; review forms of APS for deposit, termination 
and other issues; various emails re PPSA registrations; 
various emails with company and requests of same;

7.10

 May-08-23 A. Gorys Review of lien search and confer with R. Blumberg; draft 
revisions in response to KSV comments on memo re: impact 
of lien; email to J. Bellissimo and A. Merskey re: updates;

1.50

 May-08-23 G. Goodman Review policy documents; 0.30
 May-08-23 M. Wunder Review and analyze collateral security summary.  Confer 

with Cassels team re same. Review memo of issues for 
Cassels litigation team.  Confer with Cassels team re next 
steps.

2.40

 May-08-23 J. Freeman Review and respond to e-mail correspondence; meetings 
with Real Estate team; consider security and lien related 
matters; review Tarion insurance related matters; consider 
title and property sale matters;

4.60

 May-08-23 A. Hoy Preparing memo for client re disclaimer of pre-sale 
purchase agreements; drafting letter to insurance 
companies

4.50

 May-08-23 R. Jacobs Review and comment on draft memo to client to address 
critical legal inquiries. Review comments from KSV and 
address with Cassels team.

1.40

 May-09-23 T. Li Review corporate profiles of Stateview entities and prepare 
summary of outstanding annual returns/good standing 
issues; coordinate review of same by H. Williams; 
correspond with L. Grossman regarding revisions to search 
summary to date;

0.50

 May-09-23 M. St. Cyr Confer with A. Merskey to provide advice on interpretation 
of substantial performance requirements of the 
Construction Act and related matters;

0.30

 May-09-23 R. Jacobs Finalize notices to purchasers and correspondence with KSV 
and Cassels team regarding same.

0.50

 May-09-23 H. Williams Receiving and reviewing instructions; Attending to 
corporate searches; Obtaining copies of corporate 
documents; Reviewing search results and preparing report 
with respect to same; Email correspondence and 
discussions with T. Li;

0.50

 May-09-23 J. Bellissimo Review revised memo to KSV; revise same; email to N 
Goldstein review same; call with J Enns re cross-
collateralizetion issues; further revisions to memo to KSV; 
emails re same; emails re letter to insurer; various emails re 
construction liens; various calls and emails throughout day 
re receivership administration matters;

5.10

 May-09-23 A. Gorys Email re: PINs; review same; confer with R. Blumberg; 0.40
 May-09-23 G. Goodman Review and exchange of emails with A. Hoy and C. Dunbar 

regarding insurance policy summary.
0.20
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 May-09-23 M. Wunder Review memo re priorities and sale issues. Attend call with 

Cassels and LSV teams.
1.70

 May-09-23 A. Hoy Preparing letter to insurance companies; reviewing 
insurance policies; correspondence with KSV re adjustments 
to insurance policy

2.80

 May-09-23 R. Blumberg Review claims for lien; review and consider responses 
received from subtrades re claims for lien;

0.70

 May-09-23 J. Freeman Review and respond to e-mail correspondence; attend to 
matters re: notice to purchasers re: closings and deposits; 
calls with internal team; review and consider lien matters;

2.40

 May-09-23 R. Jacobs Finalize memo for KingSett. Strategy meeting with BJs and 
KSV teams regarding construction lien issues.

1.00

 May-09-23 K. Tabi Review and consideration of purchase agreements; 
conference call with internal Cassels team; consideration of 
acceptance of deposits;

2.10

 May-09-23 A. Merskey Reviewing Construction Act and research regarding trust 
and lien issues, revising memo, and call with KSV and 
Bennett Jones regarding same; team call regarding deposit 
and disclaimer issues, reviewing sale agreements and 
considering same;

4.70

 May-10-23 A. Hoy Corresponding with KSV re insurance policies 0.40
 May-10-23 J. Bellissimo Emails re Cassels memo; update same; call with Markham 

city solicitor; emails re same; review materials for meeting; 
meeting with KingSett, KSV, Bennett Jones and A Merskey; 
emails re construction lien matters; emails re homebuyer 
deposits;

3.50

 May-10-23 M. Bradt Conference with R. Blumberg re: new matter, tracking liens 
and cadence of property and lien searches; email exchange 
with J. Oliveria re: access to Teraview; email exchange with 
J. Bellissimo, A. Merskey and R. Blumberg re: lien deadlines, 
search costs and strategy;

1.00

 May-10-23 R. Jacobs Correspondence with KSV team regarding strategy meeting. 
Update from J. Bellissimo regarding meeting with KingSett. 
Review and consider Tarion letter and scope of info request.

1.40

 May-10-23 J. Freeman Review and respond to e-mail correspondence; consider 
deposit related issues; participate in internal discussions re: 
security and lien related issues; consider electrical 
contractor lien issues; review title matters;

3.20

 May-10-23 R. Blumberg Review and consider status of lien claims; instruct M. Bradt 
re lien tracker and next steps; correspond internally re 
review of claims for lien and improperly delivered claim for 
lien of subtrade on project;

0.50

 May-10-23 M. Mukkar Correspondence with R. Blumberg re: construction lien 
matters;

0.50

 May-11-23 T. Li Calls with M. Wunder and L. Grossman to review existing 
draft of search summary to be appended to security 
opinion; review and revise same in light of M. Wunder 
comments; prepare and send supplemental search request 

6.00
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to searches and review certain litigation searches in respect 
of disclosure discrepancy; call with J. Brydon in respect of 
real estate searches summary and correspond with M. 
Wunder and J. Bellissimo in respect of same; prepare work 
request and instruct J. Noel in respect of case law research; 
conduct statutory and case law research in respect of PPSA 
ambiguities; revise search summary;

 May-11-23 J. Bellissimo Review letter from Tarion and consider issues; call with KSV, 
Paliare Roland and Cassels teams re various issues; calls 
with R Jacobs re same; call with A Merskey re letter to BDO 
and related issues; call with A Hoy; review draft letter to 
Tarion and revisions to same; emails re same; 
correspondence re construction liens; emails re same; 
review and consider real property registration summary; 
review personal property security search summary;

4.70

 May-11-23 J. Bellissimo Emails re insider OTM house listings; call and emails with J 
Stam re related party house listings; calls with N Goldstein;   

0.60

 May-11-23 J. Brydon Reviewing draft security tracking document; 0.40
 May-11-23 M. Bradt Conference with R. Blumberg re: instructions; review 

Receiver Order and advise R. Blumberg; email exchange 
with M. Manraj and L. Grossman re: parcel registers; 
prepare lien tracker, create verification system; review 
registered liens of Con-Drain and Pro Star; confer with R. 
Blumberg re: organization and data to track;

3.50

 May-11-23 J. Noel Discuss applicability of PPSA to financing statement 
registrations with T. Li.

0.70

 May-11-23 M. Wunder Work with Cassels team to prepare summary of search 
results. Review and analysis of PPSA lien filings and 
underlying security. Emails with Cassels team. Conference 
call with KSV and Cassels team re receivership status and 
next steps.

3.20

 May-11-23 A. Hoy Review of Kingsett application materials and parallel 
proceeding application materials; assisting with preparing 
letter for client

0.70

 May-11-23 M. Mukkar Correspondence with R. Blumberg re: construction lien 
matters;

0.50

 May-11-23 J. Freeman Review and respond to e-mail correspondence; review and 
comment on title summaries; consider real property related 
security matters;

1.40

 May-11-23 R. Jacobs Attend strategy meeting with KSV and Paliare. Review and 
comment on draft letter to BDO. Call with J. Bellissimo 
regarding same.

1.10

 May-11-23 H. Williams Attending to corporate searches; Reviewing search results 
and preparing report with respect to same; Email 
correspondence and discussions with T. Li;

0.60

 May-11-23 L. Grossman Attend to personal property search summary and review of 
searches re same; Attend call with M. Wunder and T. Li re 
same;

3.50
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 May-11-23 R. Blumberg Review of parcel registers; organize lien tracker; review 

correspondence received from lien claimants; review and 
consider fencing requirements for construction projects;

1.40

 May-11-23 A. Merskey Emails regarding lien claims, directions to R Blumberg 
regarding same; discussion with J Bellissimo regarding BDO 
accounting, drafting letter regarding same;

3.40

 May-12-23 M. Wunder Emails regarding receivership and operational matters.  
Confer with Cassels team. Review subordination 
agreements in connection with security review.

0.40

 May-12-23 J. Enns Research re: marshalling, apportionment, and 
consolidation; email to J. Bellissimo outlining preliminary 
analysis of marshalling issues;

4.80

 May-12-23 J. Freeman Review and respond to e-mail correspondence; consider 
real property security and priority issues; review title 
searches;

1.60

 May-12-23 R. Jacobs Finalize letter to Norton Rose regarding sale listings/related 
party agreements. Correspondence with KSV and J. 
Bellissimo regarding same.

0.50

 May-12-23 J. Bellissimo Call with KSV and A Slavens (Tarion) counsel; various emails 
re construction liens; emails and call with J Enns re 
marshalling research; emails and calls with A Nelms 
(Bennett Jones) re CFO house sale issues; call and email 
with A Merskey re same; emails re correspondence to BDO; 
review same; attend to various general matters in 
receivership administration;

4.20

 May-12-23 M. Bradt Prepare draft correspondence and circulate same to R. 
Blumberg; track liens from Con-Drain for four properties; 
confer with V. Kolonskyi re: organization and automation of 
data; reorganize data and update tracked data columns; 
prepare formulas to cross reference liened lands, and 
determine lands not liened; conference with R. Blumberg 
re: reviewing updated lien tracker data;

4.70

 May-12-23 A. Merskey Emails regarding lien issues; emails regarding letter to BDO, 
finalizing same;

0.70

 May-12-23 A. Hoy Research re marshalling; 1.50
 May-12-23 H. Williams Attending to corporate searches; Obtaining copies of 

corporate documents; Reviewing search results and 
preparing report with respect to same; Email 
correspondence and discussions with T. Li;

0.60

 May-12-23 J. Noel Research applicability of PPSA to financing statements to 
determine priority.

6.20

 May-12-23 T. Li Review and revise searches summary and tracker based on 
supplemental searches received to date;

0.90

 May-12-23 R. Blumberg Review and consider claims for lien registered by 
contractors; attend to lien tracking; correspond with J. Long 
re claim for lien;

0.80

 May-13-23 T. Li Review certified PPSA searches and revise searches 
summary accordingly;

1.80
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 May-13-23 R. Blumberg Consider requirement to respond to section 39 requests; 0.10
 May-13-23 A. Hoy Research re Template Engagement Letter for Contractor 2.30
 May-13-23 M. Wunder Review draft personal property and corporate search 

summary.
0.80

 May-13-23 J. Bellissimo Emails re construction trade stat declaration and related 
issues; consider next steps re same; various emails 
construction project questions;

1.10

 May-13-23 A. Merskey Emails and follow up on construction lien matters, consider 
CPL issues;

0.50

 May-13-23 J. Noel Research applicability of PPSA to financing statements to 
determine priority.

2.60

 May-14-23 J. Bellissimo Emails with R Blumberg re construction questions; draft 
construction manager engagement letter; emails re same;

1.80

 May-14-23 A. Gorys Emails re: stat dec and settlement document; consider 
same;

0.50

 May-14-23 A. Merskey Consider issues regarding trade agreements, follow up on 
same; emails regarding equipment removal;

1.40

 May-14-23 T. Li Correspond with L. Grossman in respect of supplemental 
searches and coordinate same with searches team;

0.10

 May-15-23 M. Bradt Prepare draft correspondence re: Con-Drain liens and 
circulate same to R. Blumberg; organize liens and emails;

0.80

 May-15-23 J. Noel Research applicability of PPSA to financing statements to 
determine priority.

4.80

 May-15-23 T. Li Correspond with J. Noel in respect of case research and 
review same; conduct supplemental research on PPSA 
issues;

0.90

 May-15-23 C. Dunbar Prepare summary of insurance policies and endorsements; 6.20
 May-15-23 A. Gorys Consider draft stat dec and settlement document; confer 

with M. St. Cyr; draft stat dec/sworn statement of accounts; 
email to M. St. Cyr and A. Merskey re: same;

3.40

 May-15-23 M. Wunder Review summary of real estate and personal property filings 
and consider priority issues.

0.80

 May-15-23 R. Jacobs Email correspondence with J. Bellissimo and N. Goldstein 
regarding letter from Lenczner and response.

0.30

 May-15-23 M. St. Cyr Review and consider request re statutory declaration; 
Advice and direction to A. Gorys re same including outline 
of requirements for settlement and new contract 
agreement;

1.00

 May-15-23 J. Bellissimo Call with N Goldstein and R Bloomberg re fencing 
requirements; emails re same; call with Bennett Jones and 
Cassels team re CPL issues; call with A Merskey re same; 
address various general receivership administer on matters 
throughout days; calls and emails re same; emails with J 
Enns the cross-collateralization research; review and 
consider same; emails re PPSA searches on Stateview 
Construction; review same;

7.40
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 May-15-23 A. Merskey Call with Bennett Jones regarding CPL issues; guidance to 

team on Construction Act constructor issues, related emails; 
emails regarding payment certification process and 
reviewing same; consider issues for contractor continuation 
and directions to A Gorys and M St Cyr regarding drafting of 
same;

3.20

 May-15-23 R. Jacobs Attend meeting with BJs and Cassels teams regarding CPL 
issue. Correspondence with KSV regarding same. Review 
email correspondence from BDO.

0.70

 May-15-23 R. Blumberg Draft correspondence to Con-Drain counsel re claim for lien; 
prepare for call with KSV re construction fencing; draft list 
of questions for review and consideration re construction 
fencing; correspond with lien claimant re construction 
contract and consider implications of "completion slips" 
classifying as "payment certificates"; conduct research re 
"payment certificates";

1.30

 May-15-23 A. Slota Attending to Ontario corporate and PPSA due diligence 
searches in respect of Stateview Construction Ltd.; 
obtaining copies of corporate documents; reviewing initial 
search results and preparing report with respect to same;

0.30

 May-15-23 A. Hoy Correspondence re template engagement letter for 
contractors

0.20

 May-16-23 M. Bradt Attend to incoming emails enclosing further writs; 0.30
 May-16-23 J. Noel Discuss research next steps with T. Li to determine 

applicability of PPSA to financing statements.
0.60

 May-16-23 T. Li Review and revise security and due diligence summary 
based on additional searches received; calls with J. Noel in 
respect of PPSA case law research regarding enforceability 
of certain PPSA registrations; review summary of case law 
and conduct additional statutory, treatise and case law 
research to supplement same; prepare summary and 
annotated e-mail memo regarding research outcomes and 
path forward and correspondence with L. Grossman;

5.50

 May-16-23 H. Williams Attending to corporate searches; Reviewing search results 
and preparing report with respect to same; Email 
correspondence and discussions with T. Li;

0.50

 May-16-23 C. Dunbar Prepare summary of insurance policies and endorsements; 7.20
 May-16-23 A. Gorys Email from A. Merskey re: stat dec; update same; consider 

completion of scope of work contract;
2.70

 May-16-23 R. Jacobs Review and comment on response letter to Lenczner 
regarding listings. Correspondence with N. Goldstein and J. 
Bellissimo regarding same.

0.30

 May-16-23 M. St. Cyr Review and consider stat dec; Prepare for and participate 
on call re construction manager to be appointed; Advice 
and direction re same;

0.60

 May-16-23 J. Bellissimo Various emails and calls re construction manager issues and 
requirements; various emails and calls throughout day re 
construction issues; emails and calls re CPL on property and 

6.20
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related issues; addressing various receivership matters 
throughout day; Prepare letter response to Tauarsi counsel; 
emails re same; emails re security review;

 May-16-23 G. Brown Review and mark-up statutory declaration; 0.40
 May-16-23 M. Mukkar Correspondence as to municipal off-title searches; 0.20
 May-16-23 A. Merskey Review and revise statutory declaration, related calls and 

emails; review constructor liability issues, call with team 
regarding same; reviewing CPL claim issues, call with N. 
Goldstein regarding same; various emails regarding 
Information Officer;

3.20

 May-16-23 R. Jacobs Strategy calls with N. Goldstein (KSV) regarding recovery 
options.

0.50

 May-16-23 J. Brydon Reviewing title information; Drafting title report; 0.70
 May-16-23 R. Blumberg Review and consider "completion, abandonment, 

termination" under Construction Act for purposes of expiry 
of claims for lien;

0.90

 May-17-23 J. Noel Research applicability of PPSA to financing statements to 
determine priority.

2.90

 May-17-23 H. Williams Attending to corporate searches; Reviewing search results 
and preparing report with respect to same; Email 
correspondence and discussions with T. Li;

0.50

 May-17-23 M. Mukkar Review of tax certificates; 0.20
 May-17-23 A. Merskey Emails and calls on trade payable issues, working on same; 

receive and review various lien claims; emails regarding 
fencing requirements; emails regarding Information Officer 
requests; consider CPL proposal and emails regarding same;

3.20

 May-17-23 C. Dunbar Review insurance coverage for Stateview Homes entities; 4.20
 May-17-23 A. Gorys Work on draft Completion of scope of work contract; email 

to A. Merskey and M. St. Cyr re: same;
3.20

 May-17-23 K. L. Kuczynski Research re: payment certificates and payment certifiers; 
review contract re: payment process and indicia of payment 
certification process;

5.10

 May-17-23 J. Bellissimo Emails with N Goldstein re site fencing; emails with R 
Blumberg re same; calls and emails with Cassels team re 
fencing requirements and construction manager matters;

3.20

 May-17-23 R. Blumberg Review and consider "completion slip"; review and consider 
fencing requirements for construction and development 
sites;

0.70

 May-17-23 A. Slota Attending to ongoing Ontario PPSA due diligence searches 
in respect of Stateview Construction Ltd.; obtaining copies 
of certified PPSA search results and PPSA Summary Report 
with respect to same;

0.20

 May-17-23 A. Pilkington Consider and advise R. Bloomberg respecting fencing 
requirements; attend to correspondence with J. Bellissimo, 
review applicable by-laws and guidance documents and 
advise J. Bellissimo respecting by-law requirements and 
potential approval and permit requirements;

3.00
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 May-18-23 C. Dunbar Prepare summary of insurance coverage for Stateview 

Homes entities;
4.40

 May-18-23 A. Hoy Correspondence re Insurance Policy Review; Updating 
Service List

0.60

 May-18-23 S. Garraway Strategize with R. Blumberg and A. Gorys re form of 
agreement and considerations for same for construction 
management not-at-risk;

0.50

 May-18-23 J. Noel Research applicability of PPSA to financing statements to 
determine priority.

4.20

 May-18-23 T. Li Call with J. Noel regarding supplementary PPSA caselaw 
research and review certain cases referenced in case 
summary;

0.60

 May-18-23 G. Goodman Review and exchange of emails with C. Dunbar re draft 
insurance policy summary memo;

0.20

 May-18-23 R. Blumberg Attend to preparation of construction management 
agreement; review and consider notice of project;

0.80

 May-18-23 A. Merskey Reviewing analysis regarding lien triggers; reviewing 
analysis regarding payment certifiers; review update on 
operational steps; emails regarding construction manager 
agreement, revising same, related calls; follow up on CPL 
issues;

2.80

 May-18-23 A. Gorys Emails re: construction management agreement; confer 
with A. Merskey; draft/revise construction management 
agreement; email to A. Merskey re: same; further updates 
to construction management agreement;

5.70

 May-18-23 J. Bellissimo Calls and emails with Cassels team re construction manager 
issues and structure; call with lien holder counsel; various 
emails and call with N. Goldstein and Cassels throughout 
day; various emails and calls re construction lien matters;

5.40

 May-19-23 A. Hoy Revising service list 0.10
 May-19-23 J. Noel Research applicability of PPSA to financing statements to 

determine priority.
2.20

 May-19-23 T. Li Review summary of PPSA caselaw research issues and 
discuss enforceability of certain PPSA registrations with J. 
Fleisher;

0.20

 May-19-23 G. Goodman Review of email from C. Dunbar enclosing insurance policies 
and endorsements summarized in Memo; Review of 
insurance policies and meeting C. Dunbar re draft Summary 
Memo;

4.00

 May-19-23 M. Wunder Review security and guarantees in connection with security 
review.

0.70

 May-19-23 A. Gorys Email from M. St. Cyr re: update completion scope of work; 
review same;

0.30

 May-19-23 A. Merskey Emails regarding CM contract; calls regarding lien issues and 
next steps; working on construction completion contract, 
related emails;

3.30

 May-19-23 R. Blumberg Review and consider completion scope of work document; 0.10
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Date Name Description Hours
 May-19-23 R. Jacobs Meeting with Cassels and KSV teams regarding strategic 

options.
1.00

 May-19-23 J. Bellissimo Call with J Larry re sale process motion; 0.40
 May-20-23 J. Bellissimo Call with N Goldstein; Prepare revised consultant 

agreement;
1.10

 May-22-23 J. Noel Research applicability of PPSA to financing statements to 
determine priority.

1.70

 May-23-23 R. Blumberg Review and consider perfected claim for lien and certificate 
of action;

0.10

 May-23-23 A. Merskey Emails regarding liens and BDO information collection steps; 0.40
 May-23-23 M. Wunder Review lien searches regarding lien priority analysis. 1.10
 May-23-23 J. Freeman Review and respond to e-mail correspondence; consider 

real estate security and priority issues;
1.20

 May-23-23 R. Jacobs Review correspondence from B. Kofman regarding 
communications with BDO. Correspondence with J. 
Bellissimo regarding follow up letter correspondence to 
BDO.

0.70

 May-23-23 T. Li Review research memo in respect of PPSA case law research 
and call with J. Noel regarding same; e-mail D. Crabtree 
regarding transaction assistance;

0.30

 May-23-23 G. Goodman Preparation of email to C. Dunbar and A. Hoy regarding 
review of insurance policies and draft summary;

0.40

 May-23-23 J. Bellissimo Various emails with Cassels team re lien matters; emails re 
information requests to company;

0.60

 May-24-23 R. Jacobs Attend zoom with KSV and Osler regarding potential 
interest. Follow up with N. Goldstein regarding same.

0.50

 May-24-23 A. Merskey Emails and follow up on lien claims, document collection; 
consider issues regarding completion contracts;

0.60

 May-24-23 J. Bellissimo Various emails re data backup protocol; 0.40
 May-25-23 R. Blumberg Attend to lien claimant matters; correspond with lien 

claimant counsel; update lien tracker;
1.00

 May-25-23 J. Brydon Reviewing title; 0.10
 May-25-23 M. Bradt Conference with R Blumberg; attend to correspondence re: 

further writs; update lien tracker, organize liens and parcel 
registers;

1.50

 May-25-23 T. Li Call with J. Noel and D. Crabtree regarding PPSA case law 
research and implications on security opinion; 

0.70

 May-25-23 A. Hoy Drafting Notice of Motion for Approval of Sale Process 3.40
 May-25-23 D. Crabtree Met with Timon Li and J'Davia Noel to discuss research; 

went over research strategy with J'Davia Noel to find cases 
dealing with the appropriate sections of the PPSA;

1.20

 May-25-23 A. Merskey Emails regarding construction lien matters, working on 
same;

0.20

 May-25-23 J. Noel Discuss research regarding PPSA registrations with T. Li and 
D. Crabtree.

0.70
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Date Name Description Hours
 May-25-23 R. Jacobs Review emails from KingSett and KSV and respond with 

advice regarding response to Company counsel regarding 
employee issues. Review and comment on draft response 
and correspondence with J. Bellissimo regarding same.  
Review initial draft of KSV report.

1.70

 May-25-23 M. Wunder Confer with L Grossman regarding security review.  Review 
lien filing summary.

0.80

 May-25-23 J. Bellissimo Review and revise first draft of notice of motion re sale 
process; emails with A Hoy re same; with KSV and Paliare re 
sale process motion; 

3.20

 May-26-23 J. Brydon Reviewing title documents regarding cross-collateralization; 0.20
 May-26-23 A. Hoy Drafting notice of motion; drafting sale process approval 

order
5.30

 May-26-23 G. Brown Review tracking process for liens registered; 0.30
 May-26-23 M. Bradt Pull parcel register; update lien tracker; organize liens and 

parcel registers; review service list; email exchange with G. 
Brown and R. Blumberg re: status update;

0.80

 May-26-23 M. Wunder Review security documents. 0.80
 May-26-23 J. Bellissimo Emails with N Goldstein re pre-receivership payments; call 

with A Hoy re motion/order preparation; preliminary review 
of draft KSV report; emails with KSV and Paliare re same; 
emails and calls with N Goldstein re sale process; consider 
issues and planning for sale approval motion; review revised 
notice of motion;

4.40

 May-26-23 A. Merskey Guidance to A. Gorys on warranty claims, emails regarding 
server imaging;

0.40

 May-27-23 J. Bellissimo Work on draft notice of motion and form of order for sale 
process motion; emails and call with J Larry re same; review 
and revise draft KSV report; review and further revised 
notice of motion and form of order; various emails with KSV 
and Paliare re same; various emails re pre-receivership 
transfer of funds and issues re same; emails with J Larry re 
data imaging matters;

5.60

 May-27-23 R. Jacobs Call with J. Bellissimo regarding BDO issues. Examine latest 
correspondence from KingSett and KSV.

0.50

 May-28-23 J. Bellissimo Review and revise report section re data imaging and 
production protocol; various emails with KSV and Paliare re 
same; review revised NOM and Order re same;

1.60

 May-29-23 M. Wunder Confer with Cassels team regarding security review and real 
estate priority analysis.  Review subordination agreements 
re priority analysis.

1.30

 May-29-23 J. Bellissimo Review and revise NOM and Order sections re data imaging 
and production protocol; call with J Larry r re same; emails 
with KSV and Paliare re same; emails with N Goldstein re 
letter to BDO; call and emails with A Merskey re same; 
continue working on draft motion materials; email to 
KingSett/BJ re same; email to E Golden re same; review and 
revise motion record; work on draft letter to BDO; emails re 

5.40
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Date Name Description Hours
same; review revised letter from N Goldstein; emails re 
same; review revised KSV report; emails with A Hoy;

 May-29-23 M. Mukkar Correspondence re: title report and due diligence 
memoranda; Correspondence with L. Grossman and J. 
Brydon;

0.70

 May-29-23 R. Jacobs Review and comment on draft motion and order for June 5 
hearing. Review email correspondence from J. Larry 
regarding negotiations with J. Stam on terms of order.

1.50

 May-29-23 A. Merskey Various emails regarding document transfers; discussion 
with J. Bellissimo regarding HST issues, draft letter regarding 
same; follow up on lien issues;

1.80

 May-29-23 L. Grossman Draft security review opinion; 2.00
 May-29-23 R. Blumberg Correspond with M. Bradt with lien tracker; 0.10
 May-29-23 A. Hoy Review of Notice of Motion draft and updating order; 

preparing Motion Record and Index; drafting Factum for 
Sale Process Motion

6.90

 May-29-23 M. Bradt Update lien tracker; organize liens and parcel registers; 3.20
 May-30-23 T. Li Discussion with D. Crabtree in respect of PPSA case law 

research and application of curative provision to certain 
Stateview registrations; review closing books and prepare 
summaries of various security documents in support of 
transaction opinion; calls with L. Grossman regarding same; 
prepare and send draft of Schedule A to security opinion to 
L. Grossman for further review;

5.20

 May-30-23 J. Bellissimo Work on and finalize notice of motion, form of order and 
Receiver's report; coordinate same and service and filing; 
various emails and calls throughout day;

4.50

 May-30-23 L. Grossman Draft security review opinion; 1.30
 May-30-23 R. Jacobs Strategy correspondence with J. Bellissimo regarding June 5 

motion and relief. Correspondence with N. Goldstein (KSV) 
regarding same.

0.60

 May-30-23 A. Merskey Emails regarding information protocol; emails regarding 
First Report, reviewing same; consider issues regarding 
Information Officer demand, emails regarding same; emails 
regarding APA;

2.20

 May-30-23 A. Hoy Drafting factum; reviewing and revising order and notice of 
motion; preparing documents for filing

4.70

 May-30-23 D. Crabtree Reviewed PPSA registrations; 1.50
 May-31-23 A. Merskey Discussion with J. Bellissimo regarding hearing steps, 

related emails; emails regarding lien issues, follow up on 
same; emails regarding information request to TD;

1.40

 May-31-23 J. Bellissimo Email to court office re motion; review and revise affidavit 
of service; coordinate filing matters; calls with A Merskey re 
motion hearing; review and comment on draft realtor 
agreement for sale process; various emails re same;

3.90

 May-31-23 J. Freeman Review and comment on broker engagement letter; review 
and respond to e-mail correspondence;

1.80
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Date Name Description Hours
 May-31-23 R. Blumberg Review and consider status of lien tracker; correspond with 

J. Long re claim for lien of client;
0.30

 May-31-23 L. Grossman Draft security review opinion; 2.00
 May-31-23 S. Fernandes Commission Affidavit of Service for A. Hoy; 0.10
 May-31-23 M. Bradt Conference with R. Blumberg re: updating lien tracker and 

additional forms
0.50

 May-31-23 M. Mukkar Internal discussion re: title summaries; 0.30
 May-31-23 A. Hoy Revising Factum; preparing AOS for Motion Record; 

corresponding with creditors; commenting re Notice to 
Home Buyers;

3.20

FEE SUMMARY
Name Title Hours Rate Amount
Merskey, Alan Partner 48.70 935.00 45,534.50
Bellissimo, Joseph J. Partner 110.90 945.00 104,800.50
Wunder, Michael Partner 37.00 975.00 36,075.00
Jacobs, Ryan Partner 28.60 1,500.00 42,900.00
Goodman, Gordon P. Partner 5.60 995.00 5,572.00
Freeman, Jonathan Partner 42.70 855.00 36,508.50
Mukkar, Manraj (Manny) S Partner 18.70 685.00 12,809.50
Grossman, Lauren Partner 33.90 685.00 23,221.50
Enns, Jared Partner 4.80 685.00 3,288.00
Brown, Graham Partner 2.40 695.00 1,668.00
St. Cyr, Mark Partner 1.90 700.00 1,330.00
Tabi, Kwaku Partner 12.10 685.00 8,288.50
Pilkington, Adrianna Partner 3.00 715.00 2,145.00
Gorys, Andrea Counsel 27.70 670.00 18,559.00
Blumberg, Robyn Associate 23.20 670.00 15,544.00
Dunbar, Camille Associate 22.00 670.00 14,740.00
Hoy, Alec Associate 46.40 420.00 19,488.00
Garraway, Stephanie Associate 0.50 645.00 322.50
Li, Timon Associate 61.40 420.00 25,788.00
Brydon, Joseph Associate 19.20 455.00 8,736.00
Kuczynski, Kyle L. Associate 5.10 565.00 2,881.50
Fernandes, Stephanie Associate 0.10 420.00 42.00
Bradt, Megan Law Clerk / Paralegal 16.30 370.00 6,031.00
Williams, Haley Law Clerk / Paralegal 8.00 325.00 2,600.00
Nicholson-Clarke, Cassidy Law Clerk / Paralegal 0.60 280.00 168.00
Kirkton, Wendy Law Clerk / Paralegal 1.00 425.00 425.00
Slota, Alex Law Clerk / Paralegal 0.50 365.00 182.50
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Name Title Hours Rate Amount
Noel, J'Davia Law Student 26.60 200.00 5,320.00
Jamal, Kiyan Law Student 6.60 200.00 1,320.00
Crabtree, Duncan Law Student 2.70 145.00 391.50

Total (CAD) 618.20 446,680.00

Our Fees 446,680.00
HST @ 13.00% 58,068.40

TOTAL FEES & TAXES (CAD) 504,748.40

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Execution Search 386.40

Parcel Register 306.15

Tax Certificate 786.00

Electronic Due Diligence 593.30

Teraview - Registration - Application 69.00

Total Non-Taxable Disbursements 2,140.85

Taxable Disbursements
Copies 68.25

Parcel Register 852.05

West Law - Online Searches 2,817.50

Litigation Search 2,010.00

Electronic Due Diligence 1,375.85

Insolvency/Bankruptcy Search 120.00

Delivery 156.74

PPSA - Registration/Applic./Discharges 71.40

Teraview - Registration - Application 11.50

Documents & Plans 5.00

Copies - External 16.00

Total Taxable Disbursements 7,504.29

HST @ 13.00% 975.56

Total Taxable Disbursements & Taxes 8,479.85

TOTAL DISBURSEMENTS & TAXES (CAD) 10,620.70
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TOTAL FEES 446,680.00

TOTAL DISBURSEMENTS 9,645.14
TOTAL TAXES 59,043.96

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 515,369.10

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2206386 07/21/23 188,587.48 0.00 188,587.48
2208387 08/11/23 153,138.37 0.00 153,138.37
2210279 08/30/23 515,369.10 0.00 515,369.10

Total (CAD) 857,094.95 0.00 857,094.95



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2206386
057984-00009

CAD 188,587.48
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2206386
Date: July 21, 2023
Matter No.: 057984-00009
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – General Receivership

Fees for professional services rendered up to and including June 30, 2023

Our Fees 165,540.50

Disbursements 1,512.32

Total Fees and Disbursements 167,052.82

HST @ 13.00% 21,534.66

TOTAL DUE (CAD) 188,587.48

mailto:payments@cassels.com
https://payments.cassels.com/
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FEE DETAIL
Date Name Description Hours
 Jun-01-23 L. Grossman Attend to security review opinion; Review underlying 

security documents and searches re same;
4.60

 Jun-01-23 T. Li Review security documents and closing books in respect of 
commitment letters, including general security agreements, 
assignments of insurance, positive and negative pledges, 
completion and cost overrun guarantees, commitment 
letters, share pledge agreements and other security 
documents; summarize same in schedule to security 
opinion;

1.00

 Jun-01-23 J. Brydon Drafting title review regarding security opinion; 10.80
 Jun-01-23 A. Hoy Revising factum; call with KingSett counsel re new creditor 

claims
1.40

 Jun-01-23 A. Merskey Coordination call for hearing with Paliare, review and 
consider factum for sales process, related emails. Follow up 
on lien issues;

1.40

 Jun-01-23 J. Bellissimo Call with Paliare team and A Merskey re motion hearing; 
emails with court re same; emails re realtor commission 
agreement; review revisions to same; emails re same; 
review and revise draft factum for sale process approval 
motion; emails re same;

2.50

 Jun-01-23 M. Mukkar Discussion re: title memorandum and summary; 0.60
 Jun-01-23 M. Wunder Instructions to Cassels lending team regarding security 

report and opinion.
0.60

 Jun-02-23 A. Hoy Finalizing factum; serving factum; uploading factum 1.20
 Jun-02-23 A. Merskey Emails re factum and hearing issues, preparing for same; 0.40
 Jun-02-23 T. Li Extensively review security documents and closing books in 

respect of commitment letters, including general security 
agreements, assignments of insurance, positive and 
negative pledges, completion and cost overrun guarantees, 
commitment letters, share pledge agreements and other 
security documents; summarize same in schedule to 
security opinion;

2.60

 Jun-02-23 J. Brydon Finalizing title review regarding security opinion; 1.10
 Jun-02-23 L. Grossman Work on security review opinion; Review security 

documents in respect of same; Review searches in respect 
of same;

7.00

 Jun-02-23 J. Bellissimo Various emails finalizing factum for sale process motion; 
coordinate same; emails with creditor counsel re 
questions/issues on motion;

1.10

 Jun-02-23 M. Mukkar Review and revisions to title summaries; 2.00
 Jun-02-23 R. Jacobs Work with Cassels team regarding prep for June 5 hearing. 1.10
 Jun-03-23 T. Li Continue review security documents and closing books in 

respect of commitment letters, including general security 
agreements, assignments of insurance, positive and 
negative pledges, completion and cost overrun guarantees, 
commitment letters, share pledge agreements and other 

10.10
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Date Name Description Hours
security documents; summarize same in schedule to 
security opinion; send status update to L. Grossman;

 Jun-03-23 A. Hoy Revising motion materials for June 5 hearing; 0.30
 Jun-03-23 R. Jacobs Prep for June 5 hearing. Correspondence with Cassels team 

regarding same.
1.20

 Jun-04-23 T. Li Continue to review security documents and closing books in 
respect of commitment letters, including general security 
agreements, assignments of insurance, positive and 
negative pledges, completion and cost overrun guarantees, 
commitment letters, share pledge agreements and other 
security documents; summarize same in schedule to 
security opinion;

4.50

 Jun-04-23 A. Hoy Finalizing motion documents and draft order; 
correspondence with Paliare re draft orders for parallel 
proceedings

1.00

 Jun-05-23 T. Li Continue work on review of security documents and closing 
books in respect of commitment letters, including general 
security agreements, assignments of insurance, positive and 
negative pledges, completion and cost overrun guarantees, 
commitment letters, share pledge agreements and other 
security documents; summarize same in schedule to 
security opinion;

5.30

 Jun-05-23 J. Bellissimo Email with A Merskey re court preparation; various emails 
with stakeholders re motion; coordination finalization of 
order and participation form; attend motion hearing; 
coordinate post-court filings; review court endorsement; 
call with N Goldstein re sale process next steps;

2.60

 Jun-05-23 A. Hoy Preparing for motion; distributing documents and 
corresponding with Paliare team re draft orders; attending 
hearing

1.70

 Jun-05-23 J. Freeman Review and respond to email correspondence; consider 
purchase agreement template matters; consider real estate 
matters for land sales;

2.60

 Jun-05-23 R. Jacobs Attend hearing to approve sale process. Review updated 
orders and correspondence with KSV team regarding same.

1.00

 Jun-05-23 A. Merskey Prepare for and attend on sales process approval hearing; 
various emails and conferences regarding steps for same; 
discussion with J. Bellissimo regarding next steps and 
lumber storage agreement; reviewing same;

4.30

 Jun-05-23 M. Bradt Email exchange with R. Blumberg re: liens for Trudel, 
Sunbelt, Pro Star, Fellmore; organize liens, parcel registers, 
correspondence and tracking data;

5.80

 Jun-06-23 T. Li Discussion with L. Grossman regarding schedules to security 
opinion; review security opinion and make various revisions 
to schedules thereto;

0.60

 Jun-06-23 M. Bradt Attend to email exchange between R. Blumberg and J. 
Bellissimo re: status update; organize liens, parcel registers, 
correspondence and tracking data; conference with R. 

3.20
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Date Name Description Hours
Blumberg re: contractor's tracking information; update 
tracking data; email exchange with R. Blumberg re: liens 
from Trudel, Pro Star, Sunbelt, Fellmore, and Aurivia;

 Jun-06-23 J. Bellissimo Emails and calls re sale process next steps and form of APA; 
emails with R Jacobs;

2.60

 Jun-06-23 R. Blumberg Prepare for call with J. Long; report to Cassels team re 
interest in purchase of properties from ConDrain Group; 
review and revise lien tracker; review and consider status of 
liens registered against properties;

1.20

 Jun-06-23 J. Freeman Review and respond to email correspondence; draft 
template purchase agreement;

1.30

 Jun-06-23 A. Hoy Updating service list 0.10
 Jun-06-23 L. Grossman Continue work on security review opinion; 2.00
 Jun-07-23 T. Li Discussion with L. Grossman regarding status of security 

opinion and further revisions to schedules thereto; review 
receivership order and SISP; review descriptions of real 
property and personal property security contained in initial 
application and compare as against schedules to security 
opinion;

1.30

 Jun-07-23 J. Bellissimo Emails with R Jacobs; strategy call with R Jacobs; 2.40
 Jun-07-23 J. Freeman Meeting with J. Bellissimo re template purchase 

agreements; consider terms for template agreements;
1.80

 Jun-07-23 R. Jacobs Correspondence with Cassels and KSV teams regarding sales 
process. Strategy correspondence with J. Bellissimo.

1.00

 Jun-07-23 A. Merskey Emails and follow up on lien issues; emails regarding Tarion 
claims and consider same;

0.40

 Jun-07-23 R. Blumberg Review and respond to correspondence received from lien 
claimant re perfecting statement of claim;

0.20

 Jun-08-23 A. Hoy Updating service list 0.20
 Jun-08-23 K. Tabi Emails and discussions with Cassels team members; review 

and consideration of Tarion letter; drafting summary of 
Tarion warranty procedures;

1.60

 Jun-08-23 R. Jacobs Strategy meeting with KSV and Kingsett. 0.40
 Jun-08-23 A. Merskey Emails regarding lien issues, emails regarding Tarion 

warranty claims, considering same;
0.50

 Jun-08-23 J. Freeman Draft template purchase agreement for property sales; 
review and respond to e-mail correspondence; consider sale 
issues for form of purchase agreement;

5.20

 Jun-08-23 R. Blumberg Review and consider section 39 requests; correspond with J. 
Bellissimo re registration of claims for lien; correspond with 
J. Sestito re stay;

0.70

 Jun-08-23 J. Bellissimo Various emails with R Jacobs re strategy; review same; 1.00
 Jun-08-23 T. Li Continue work on review of security documents and closing 

books in respect of commitment letters, including general 
security agreements, assignments of insurance, positive and 
negative pledges, completion and cost overrun guarantees, 

3.90
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Date Name Description Hours
commitment letters, share pledge agreements and other 
security documents; summarize same in schedule to 
security opinion;

 Jun-08-23 M. Wunder Continue work on security review and report to Monitor. 1.60
 Jun-09-23 T. Li Review various commitment letters and personal property 

and real estate security documents related thereto to 
identify deficiencies therein and prepare summary of same 
for further review by L. Grossman; revise security opinion 
schedules; review security opinion;

3.80

 Jun-09-23 A. Hoy Updating Service List; revising form of NDA; responding to 
claimant inquiry

0.90

 Jun-09-23 J. Bellissimo Review initial draft of sales process APA; emails re 
correspondence from Tarion and rep counsel issues; emails 
re sale process NDA; review same emails for same;

1.60

 Jun-09-23 R. Blumberg Review and consider status of lien tracker; 0.10
 Jun-09-23 A. Merskey Various emails regarding Tarion issues, consider next steps; 0.20
 Jun-09-23 A. Merskey Letter from SCC re hearing schedule, related emails; 0.20
 Jun-10-23 T. Li Continue review of various commitment letters and 

personal property and real estate security documents 
related thereto; revise security opinion schedules; review 
security opinion;

2.60

 Jun-12-23 A. Hoy Updating Service List 0.20
 Jun-12-23 T. Li Continue review various commitment letters and personal 

property and real estate security documents related 
thereto; revise security opinion schedules; review security 
opinion;

2.40

 Jun-12-23 A. Merskey Emails regarding various lien claims and priorities; 0.20
 Jun-12-23 J. Bellissimo Emails with KSV re RCRA license suspension; review and 

revise form of APA for sale process; emails re Tarion 
meeting;

1.60

 Jun-12-23 K. Tabi Drafting summary for KingSett; emails and discussions with 
Cassels team members;

1.00

 Jun-12-23 R. Blumberg Review and consider additional claim for lien on title; 0.10
 Jun-13-23 A. Hoy Updating service list; correspondence with creditors 0.60
 Jun-13-23 K. Tabi Emails and discussions with Cassels team members; revising 

draft report to KingSett;
1.40

 Jun-13-23 R. Blumberg Review and consider additional claims for lien registered on 
title;

0.10

 Jun-14-23 K. Tabi Emails and discussions with Cassels team members; review 
of purchase agreement and purchasers correspondence 
from counsel;

1.60

 Jun-14-23 R. Blumberg Review and consider status of lien tracker; 0.10
 Jun-14-23 M. Wunder Review security documents and lien filings for report. 1.20
 Jun-14-23 T. Li Continue work to review various commitment letters and 

personal property and real estate security documents 
related thereto; revise security opinion schedules; review 

4.60
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Date Name Description Hours
security opinion;

 Jun-14-23 A. Hoy Review of potential APA & preparation of SISP 0.60
 Jun-15-23 J. Bellissimo Meeting with A Merskey re status/next steps on various 

matters;
0.50

 Jun-15-23 A. Merskey Review outstanding matters, meet with J. Bellissimo 
regarding same;

0.70

 Jun-15-23 K. Tabi Emails and discussions with Cassels team members; review 
of purchase agreement and purchasers correspondence 
from counsel; consideration of response to counsel;

3.40

 Jun-19-23 A. Hoy Correspondence with creditors & revising service list 0.50
 Jun-19-23 A. Merskey Emails regarding various lien issues, reviewing same; 

reviewing sales process status and consider next steps; 
discuss same with J. Bellissimo;

1.40

 Jun-19-23 T. Li Review and revise schedules to security opinion; 1.60
 Jun-20-23 J. Bellissimo Various emails re HCRA license suspension issues and draft 

response;
1.10

 Jun-20-23 A. Merskey Emails and follow up on lien claim matters; follow up on 
Sales Process steps; call with Tarion; reviewing contracts for 
assumption/lienability/trust claims;

1.40

 Jun-20-23 V. Kolonskyi Create lien reports 1.00
 Jun-21-23 A. Hoy Updating service list & correspondence with Koskie Minsky 0.50
 Jun-21-23 R. Blumberg Review and consider correspondence from client re trust 

obligations; call with J. Long re procedure for insolvency 
proceedings; correspond with J. Long re same;

0.90

 Jun-22-23 M. Wunder Work on Cassels security report. Email to L Grossman with 
mark up and commentary.

1.80

 Jun-22-23 K. Tabi Review of email correspondence; review of Teraview forms; 
drafting correspondence to client;

1.90

 Jun-23-23 M. Wunder Work on Cassels security report. 1.30
 Jun-23-23 R. Blumberg Attend to general lien matters; 0.20
 Jun-23-23 L. Grossman Work on security review opinion; Attend call with M. 

Wunder re same;
2.00

 Jun-24-23 J. Bellissimo Review and consider letter from Reliance counsel; consider 
issues and email to KSV/Paliare;

1.40

 Jun-24-23 M. Wunder Follow up review of Cdn security and related lien filings for 
security and priority report.

2.20

 Jun-24-23 J. Bellissimo Review and consider letter from Reliance counsel; consider 
issues and email to KSV/Paliare;

1.40

 Jun-24-23 R. Jacobs Review detailed correspondence from Reliance regarding 
assertion of trust claim. Analysis regarding same and 
correspondence with J. Bellissimo and N. Goldstein 
regarding same.

1.10

 Jun-26-23 J. Bellissimo Review Torys letter re Tarion trust claims; various emails 
with N Goldstein and Cassels team;

1.00

 Jun-26-23 M. Bradt Attend to correspondence regarding additional liens, 0.80
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litigation, and correspondence to claimants and emails with 
R. Blumberg, J. Bellissimo, A. Merskey and G. Brown; 
conference with R. Blumberg re: status of matter and next 
steps; 

 Jun-26-23 R. Jacobs Review letter correspondence from Tarion counsel (Torys) 
regarding assertion of claims and liens. Preliminary analysis 
regarding same and correspondence with N. Goldstein and 
Cassels team regarding strategy on same.

1.30

 Jun-26-23 T. Li Review and revise schedules to security opinion; 0.70
 Jun-26-23 R. Blumberg Attend to lien tracking matters; review and consider 

correspondence from Tarion;
0.30

 Jun-27-23 M. Wunder Review of real estate portion of security review and lien 
filing summary.

0.70

 Jun-27-23 J. Bellissimo Call with N Goldstein and Cassels team re Tarion trust claim 
issues;

0.80

 Jun-27-23 R. Jacobs Strategy meeting with Cassels and KSV teams regarding 
response to Tarion letter, litigation schedule and responses 
to claims. Correspondence with BJs regarding same. Outline 
responding correspondence.

1.60

 Jun-27-23 T. Li Correspond with L. Grossman on security opinion and 
schedules thereto; review and revise security opinion and 
schedules thereto; send status update to L. Grossman and 
identify and summarize certain follow-up diligence issues 
therein; review case law research; prepare covering note 
and send revised security opinion and schedules to L. 
Grossman;

5.40

 Jun-27-23 K. Tabi Conference call with client; review of title; review of 
purchase agreements; emails and discussions with Cassels 
team members;

1.50

 Jun-27-23 L. Grossman Attend to security review opinion; 3.30
 Jun-28-23 J. Bellissimo Review draft timetable for Tarion dispute; emails with S 

Slavens;
0.40

 Jun-28-23 M. Wunder Prepare security review. Confer with L Grossman.  Review 
search summaries.

2.20

 Jun-28-23 A. Gorys Emails from J. Bellisimo re: liens; confer with R. Blumberg 
re: same and tracker;

0.40

 Jun-28-23 T. Li Review correspondence from L. Grossman and revised 
comments to security opinion; review and revise same;

0.60

 Jun-28-23 R. Blumberg Attend to general lien matters; 0.20
 Jun-28-23 R. Jacobs Attend strategy meeting with KSV, BJs, KingSett teams 

regarding Tarion claims and litigation. Review and comment 
on draft letter regarding litigation timetable and call with A. 
Merskey regarding same. Discussions with N. Goldstein and 
S. Zweig regarding same.

1.30

 Jun-28-23 A. Hoy Updating service list & correspondence with creditors 
counsel

0.60

 Jun-28-23 L. Grossman Attend to security review opinion; Review security 4.40
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Date Name Description Hours
documents for deficiencies; Attend to list of documents and 
summary re same;

 Jun-29-23 M. Wunder Review KingSett charges and assignment of rents and leases 
and begin review of real estate search results. Meet with L 
Grossman to discuss security report. Review revised draft 
security report and prepare comments. Instructions to L 
Grossman re questions for KingSett and Dorr. Consider PPSA 
filings.

3.50

 Jun-29-23 A. Merskey Various emails regarding Tarion claim, working on strategy 
regarding same;

0.60

 Jun-29-23 L. Grossman Attend to security review opinion; Review searches and 
underlying security documents;

8.50

 Jun-29-23 R. Blumberg Attend to lien tracker matters; 0.40
 Jun-29-23 R. Jacobs Email correspondence regarding letter to Tarion regarding 

litigation schedule. Review initial analysis regarding issues 
on same.

1.00

 Jun-29-23 J. Brydon Reviewing draft purchase agreement; 0.50
 Jun-29-23 T. Li Call with L. Grossman regarding further revisions and 

incorporation of schedules to security opinion; review and 
revise schedules to security opinion and security opinion; 
further calls and discussions with L. Grossman and make 
additional revisions to security opinion and schedules; 
review elements of security opinion and schedule A against 
underlying due diligence, closing books and searches; 

10.80

 Jun-29-23 V. Kolonskyi Create Lien Reports 2.60
 Jun-30-23 J. Bellissimo Various emails re Tarion claim scheduling issues; review 

draft letter re same;
1.10

 Jun-30-23 M. Wunder Prepare security report. Multiple calls and emails to and 
from Cassels team including L Grossman. Review real estate 
section of summary. Update email to J Bellissimo.

3.40

 Jun-30-23 V. Kolonskyi Create Lien Reports 1.00
 Jun-30-23 R. Blumberg Attend to general lien tracking matters; 0.40
 Jun-30-23 R. Jacobs Finalize letter correspondence regarding litigation timetable 

with Tarion. All correspondence with Cassels team 
regarding same.

1.00

 Jun-30-23 A. Gorys Email from J. Bellissimo re: section 39 letter from Tamarack 
Lumber Inc.; review same; email to J. Bellissimo re: same; 
email exchange with A. Merskey re: mortgagee still required 
to response section 39 request under the Construction Act;

0.20

 Jun-30-23 A. Merskey Counsel call regarding Tarion claim, related emails regarding 
timetable, revising letter regarding same and considering 
hearing strategy;

1.60

 Jun-30-23 L. Grossman Attend to security review opinion; Correspondence with M. 
Wunder re same; Instructions to T.Li; Review searches and 
documents; Correspondence with real estate team re 
security review;

10.20

 Jun-30-23 J. Brydon Discussing next steps on security opinion with Cassels team; 1.50



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 9 of 10
  Invoice No: 2206386

Re: Stateview – General Receivership Matter No. 057984-00009
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 Jun-30-23 T. Li Calls with L. Grossman regarding revisions to security 

opinion and schedules thereto; review and revise additional 
draft of security opinion and schedule A and send same to L. 
Grossman; prepare various blacklines and circulate same to 
L. Grossman; attend real estate opinion discussion call with 
M. Wunder, M. Mukkar, L. Grossman and J. Brydon; further 
revisions to schedules to security opinion and send same to 
L. Grossman;

4.80

FEE SUMMARY
Name Title Hours Rate Amount
Merskey, Alan Partner 13.30 935.00 12,435.50
Grossman, Lauren Partner 42.00 685.00 28,770.00
Wunder, Michael Partner 18.50 975.00 18,037.50
Bellissimo, Joseph J. Partner 23.10 945.00 21,829.50
Jacobs, Ryan Partner 12.00 1,500.00 18,000.00
Tabi, Kwaku Partner 12.40 685.00 8,494.00
Freeman, Jonathan Partner 10.90 855.00 9,319.50
Mukkar, Manraj (Manny) S Partner 2.60 685.00 1,781.00
Gorys, Andrea Counsel 0.60 670.00 402.00
Hoy, Alec Associate 9.80 420.00 4,116.00
Li, Timon Associate 66.60 420.00 27,972.00
Brydon, Joseph Associate 13.90 455.00 6,324.50
Blumberg, Robyn Associate 4.90 670.00 3,283.00
Kolonskyi, Vlad Law Clerk / Paralegal 4.60 250.00 1,150.00
Bradt, Megan Law Clerk / Paralegal 9.80 370.00 3,626.00

Total (CAD) 245.00 165,540.50

Our Fees 165,540.50
HST @ 13.00% 21,520.27

TOTAL FEES & TAXES (CAD) 187,060.77

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 1,355.40

Documents & Plans 21.00

Information Fees 25.20

Total Non-Taxable Disbursements 1,401.60
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Taxable Disbursements
Binding, Tabs, Disks, etc 8.90

Copies 46.50

Copies - External 22.00

Meals 24.71

Travel 8.61

Total Taxable Disbursements 110.72

HST @ 13.00% 14.39

Total Taxable Disbursements & Taxes 125.11

TOTAL DISBURSEMENTS & TAXES (CAD) 1,526.71

TOTAL FEES 165,540.50

TOTAL DISBURSEMENTS 1,512.32
TOTAL TAXES 21,534.66

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 188,587.48

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202169 06/08/23 529,315.56 0.00 529,315.56
2206386 07/21/23 188,587.48 0.00 188,587.48

Total (CAD) 717,903.04 0.00 717,903.04



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2208387
057984-00009

CAD 153,138.37
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2208387
Date: August 11, 2023
Matter No.: 057984-00009
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – General Receivership

Fees for professional services rendered up to and including July 31, 2023

Our Fees 130,976.50

Disbursements 5,086.57

Total Fees and Disbursements 136,063.07

HST @ 13.00% 17,075.30

TOTAL DUE (CAD) 153,138.37

mailto:payments@cassels.com
https://payments.cassels.com/
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FEE DETAIL
Date Name Description Hours
 Jul-02-23 T. Li Review scans of original collateral, share pledge agreements 

and irrevocable proxies/stock transfer powers and identify 
additional deficiencies therein; revise security opinion and 
schedule A thereto accordingly;

0.90

 Jul-04-23 J. Brydon Revising draft opinion schedule; 0.90
 Jul-04-23 L. Grossman Attend to security opinion report matters; 2.00
 Jul-04-23 M. Mukkar Review of title opinion and revisions to same; 2.00
 Jul-04-23 T. Li Extensively review markup of security opinion from M. 

Wunder and discuss same with L. Grossman; review and 
revise security opinion and schedules thereto; correspond 
with L. Grossman and real estate specialists in respect of 
certain required changes to real estate schedules and apply 
same;

2.60

 Jul-04-23 M. Wunder Review and provide comments on. Revised draft of security 
report and schedules.

1.20

 Jul-05-23 A. Merskey Emails and follow up on various lien issues; emails regarding 
rep counsel;

0.50

 Jul-05-23 R. Jacobs Correspondence with KSV team regarding purchase 
agreements.

0.20

 Jul-05-23 A. Gorys Email from C. Neves re: letter re Statement of Claim re: High 
Crown Estates; email to J. Bellissimo;

0.10

 Jul-05-23 M. Mukkar Review and responding to correspondence re: security 
opinion and responses from Bennett Jones LLP;

1.00

 Jul-05-23 L. Grossman Attend to security review; 3.70
 Jul-05-23 T. Li Review preliminary responses to due diligence questions 

from KingSett's counsel; meeting with L. Grossman in 
respect of further revisions to opinion and scheduels 
thereto; review markups circulated by M. Wunder of 
security opinion and schedules thereto; extensively review 
and revise security opinion and schedules thereto 
accordingly;

4.70

 Jul-05-23 J. Brydon Reviewing draft opinion schedule; 0.20
 Jul-05-23 M. Wunder Continue review and provide comments on draft security 

report and related documents list. Send email with 
questions to Cassels team.

0.80

 Jul-06-23 A. Merskey Call with A. Slavens regarding Tarion claim and timetable 
issues/proposal; related emails and consider next steps;

0.80

 Jul-06-23 L. Grossman Attend to security review; 4.50
 Jul-06-23 T. Li Calls with L. Grossman in respect of security opinion and 

certain underlying deficiencies in documents; extensively 
review and revise security opinion and schedules thereto;

3.50

 Jul-06-23 M. Mukkar Correspondence and discussion with L. Grossman re: KSV 
security opinion;

0.80

 Jul-06-23 M. Wunder Review security. Discuss report with L Grossman and 
provide comments and instructions.

2.80
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Date Name Description Hours
 Jul-07-23 M. Mukkar Correspondence with amendments to KSV security opinion; 0.50
 Jul-07-23 L. Grossman Attend to security review and related matters; 5.30
 Jul-07-23 A. Merskey Emails and follow up regarding sales process, Tarion claim; 0.40
 Jul-07-23 T. Li Various calls with L. Grossman in respect of security opinion 

and schedule A thereto; extensively review and revise 
security opinion and schedule A thereto based on further 
markup provided by M. Wunder and supplemental 
comments from L. Grossman; review underlying PPSA 
searches and due diligence materials in respect of certain 
requested revisions; correspondence with real estate 
specialists in respect of revisions to real estate opinions and 
descriptions of documents; finalize and send draft security 
opinion and schedule A thereto to M. Wunder and L. 
Grossman;

6.50

 Jul-07-23 M. Wunder Preparation of security report for receiver. Review and 
comment on real estate summary schedule for report.

1.60

 Jul-10-23 M. Wunder Review and comment on real estate portion of security 
summary. Call with L Grossman to discuss. Provide 
additional comments on report.

2.20

 Jul-10-23 M. Mukkar Discussion re: revisions to security opinion; 0.50
 Jul-10-23 T. Li Correspond with L. Grossman in respect of due diligence 

and bring-down searches; call with L. Grossman regarding 
next steps on security opinion and certain requested 
revisions; revise security opinion and schedules thereto and 
send same to L. Grossman for further review;

3.00

 Jul-10-23 L. Grossman Review searches and summary re same; 3.20
 Jul-11-23 J. Bellissimo Various emails re response to Reliance email; call with R 

Blumberg re lien review matters; various emails with 
Cassels team re same;

2.10

 Jul-11-23 J. Brydon Revising draft opinion; 0.60
 Jul-11-23 T. Li Extensively review and revise security opinion and 

schedules thereto and send revised draft of same to L. 
Grossman for further review; call with L. Grossman 
regarding same and make further revisions thereto;

4.20

 Jul-11-23 L. Grossman Review M. Wunder comments to security review; 
Incorporate same; Instructions to T. Li re review of opinion; 
Attend to security review;

1.80

 Jul-12-23 M. Mukkar Coordinating updated tax certificates; 0.30
 Jul-12-23 J. Brydon Revising draft opinion; 0.30
 Jul-12-23 T. Li Revise security opinion and summary of searches; send 

same to M. Wunder for further review; discussion with L. 
Grossman regarding bring-down searches and open due 
diligence items;

0.80

 Jul-12-23 L. Grossman Attend to security review; 2.20
 Jul-13-23 R. Jacobs Review stated case from Tarion. Strategic discussions and 

correspondence and all advice to client regarding same.
1.20

 Jul-13-23 G. Brown Analyze case law on priorities and niche lien issues and 0.80
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comment on further research required on certain points;

 Jul-13-23 R. Blumberg Research re section 78(2) priority, holdback pooling, notice 
re last supply and building mortgages; review and consider 
updates to lien tracker;

3.20

 Jul-13-23 J. Bellissimo Email from R Blumberg re lien questions research; various 
emails with construction team re same; emails re Tarion 
claim matters;

1.80

 Jul-13-23 M. Wunder Review revised real estate summary for security report. 0.40
 Jul-13-23 A. Merskey Emails and follow up on Tarion claim; 0.20
 Jul-14-23 M. Alter Discussion with G. Brown on mortgagee exposure to 

holdback shortfalls, followed by email to G. Brown;
1.10

 Jul-14-23 G. Brown Confer with team re: strategy for solidifying liens; continue 
considering case law with impacts on holdback liabilities 
and trusts;

1.20

 Jul-14-23 R. Blumberg Review and consider priority case law; review and consider 
holdback obligations and risk exposure to KSV/Kingsett; 
review and revise lien tracker;

3.10

 Jul-14-23 R. Jacobs Continue review of Tarion stated case. Email 
correspondence with A. Merskey regarding same. Consider 
advice to client team regarding response to same and 
issues. Review security opinion and draft memo from M. 
Wunder.

2.70

 Jul-14-23 A. Merskey Reviewing Tarion litigation proposal and considering issues 
and strategy with respect to same, various related emails; 
receive and review analysis of lien priority issue, consider 
same and next steps;

4.70

 Jul-15-23 M. Mukkar Review of title re: 7362-7432 Ashburn Rd. Whitby 
(Brooklin);

0.30

 Jul-16-23 J. Bellissimo Call with J Stam and N Goldstein re various matters; call 
with N Goldstein;

1.10

 Jul-16-23 L. Grossman Attend to personal property security matters; 0.30
 Jul-16-23 M. Wunder Complete security report and schedules and send to Cassels 

team with commentary.
2.10

 Jul-17-23 L. Grossman Correspondence with M. Wunder re security report; 0.30
 Jul-17-23 A. Zankar Conduct research and prepare memo in relation to 

construction and real-estate legislation and trust law;
3.90

 Jul-17-23 T. Li Review update provided by L. Grossman in respect of 
security opinion and bring-down due diligence; review 
revised security opinion prepared by M. Wunder and 
correspond with L. Grossman regarding same;

0.50

 Jul-17-23 A. Hoy Preparing Supplemental Factum; research re Stated Case 
reply (constructive trusts in receiverships)

10.60

 Jul-17-23 M. Bradt Conference with R. Blumberg re: lien tracker; conference 
with V., Kolonskyi re: running script; update consideration 
amounts and recirculate lien tracker to team; email 
exchange with J. Bellissimo re: further updates to current 
claimants; amendments to lien tracker and recirculate to 

2.30
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Date Name Description Hours
team;

 Jul-17-23 G. Brown Review questions from J. Bellissimo; direct R. Blumberg re: 
analysis and next steps; confer with A. Merskey re: 
knowledge of Stateview entities; further analysis re: union 
liens;

1.40

 Jul-17-23 J. Bellissimo Review updated lien tracker and consider issues; call with S 
Zweig re approach to construction lien timing issues; emails 
with R Blumberg re lien determination issues;

1.00

 Jul-17-23 R. Blumberg Review and revise lien tracker; 0.10
 Jul-18-23 A. Zankar Conduct research and prepare memo in relation to 

construction and real-estate legislation and trust law;
2.30

 Jul-18-23 A. Hoy Preparing memo re Tarion claim. 2.00
 Jul-18-23 M. Mukkar Correspondence re: outstanding realty taxes and 

construction liens;
0.20

 Jul-18-23 J. Brydon Reviewing draft opinion; 0.10
 Jul-19-23 A. Hoy Preparing research re Tarion Stated Case 7.10
 Jul-19-23 A. Zankar Note up caselaw for A. Hoy and conduct supplementary 

research into the law of constructive trust;
2.10

 Jul-19-23 R. Blumberg Review and consider status of matter re priority; 0.10
 Jul-19-23 M. Wunder Multiple correspondence to and from Cassels team 

regarding security report and scope of opinions. Confer with 
L Grossman and J Bellissimo re same. Review questions and 
underlying documents. 

1.70

 Jul-19-23 J. Bellissimo Preliminary review of draft security opinion; emails with 
Cassels team re same;

0.50

 Jul-19-23 J. Brydon Revising draft opinion; 0.50
 Jul-20-23 A. Zankar Note up caselaw for A. Hoy and conduct supplementary 

research into the law of constructive trust;
1.10

 Jul-20-23 A. Hoy Research re Tarion stated claim and constructive trust 
principles and preparing memo

3.30

 Jul-20-23 A. Merskey Review issues and strategy regarding Tarion claim, follow up 
email with lender counsel regarding process;

0.60

 Jul-20-23 J. Bellissimo Costs allocation matters; 1.00
 Jul-20-23 M. Wunder Confer with Cassels team regarding security report and real 

property questions. Review correspondence with Bennett 
Jones regarding info requests.

0.80

 Jul-21-23 R. Jacobs Strategy correspondence with Cassels team regarding 
Tarion litigation and court attendance. Work on same.  
Discuss with N. Goldstein. Review draft security report and 
address open items in same. Discuss with M. Wunder.

2.30

 Jul-21-23 R. Blumberg Review and consider report re status of liens; 0.10
 Jul-21-23 A. Merskey Call with Bennett Jones regarding Tarion dispute, consider 

issues for same, reviewing legal research regarding 
constructive trusts;

0.80

 Jul-21-23 W. Kirkton Review correspondence; conduct MPAC search; 
correspondence with Alec Hoy;

1.20
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 Jul-21-23 M. Wunder Security and due diligence review and analysis. 1.20
 Jul-22-23 T. Li Review Stateview Industrial Portfolio commitment letters 

and report to L. Grossman regarding same; review security 
opinion and schedule B (summary of personal property 
searches) in light of query;

0.40

 Jul-22-23 M. Wunder Emails with Cassels team regarding security review. 0.20
 Jul-24-23 R. Jacobs Strategic planning regarding Tarion litigation. Review and 

consider update from A. Merskey regarding discussions with 
A. Slavens (Torys) regarding same. Correspondence prep for 
hearing and 930.

1.40

 Jul-24-23 A. Merskey Call with Tarion counsel; consider issues re lien claimants, 
related emails;

0.60

 Jul-24-23 J. Bellissimo Review draft security opinion; emails with M Wunder re 
same;

1.40

 Jul-24-23 A. Hoy Updating research re Tarion priority 1.10
 Jul-25-23 M. Mukkar Revisions to security opinion and discussion as to same with 

T. Li;
1.00

 Jul-25-23 M. Wunder Calls and emails with Cassels team to discuss security 
report. Review revised security report and provide 
comments. Emails to and from counsel for KingSett 
regarding loan and security documents questions.

0.90

 Jul-25-23 L. Grossman Attend to security review matters; 3.20
 Jul-25-23 A. Merskey Emails and follow up on Tarion issues, considering same; 

various emails regarding construction lien information 
requests;

0.50

 Jul-25-23 R. Jacobs Correspondence and calls with N. Goldstein regarding bids. 
Begin detailed review of all bids received. Correspondence 
with Cassels team regarding same. Strategy correspondence 
with Cassels team regarding Tarion litigation and prep work. 

3.30

 Jul-25-23 T. Li Correspondence and discussions with L. Grossman in 
respect of security review matters; discuss various open real 
estate security matters with M. Mukkar and J. Brydon and 
revise security opinion and schedules thereto accordingly; 
review and finalize draft of security opinion and circulate to 
L. Grossman for further review;

2.50

 Jul-26-23 J. Bellissimo Various emails re court scheduling; review offer summaries; 
emails and calls re same; emails with M Wunder and L 
Grossman re security opinion;emails with KSV and J Stam re 
offers;

3.60

 Jul-26-23 M. Wunder Confer with Cassels team regarding security report. Revise 
draft security report. Email update to Cassels team. Prepare 
draft cover note to KSV. Review correspondence from 
Bennett Jones and confer with L Grossman re responses.

1.30

 Jul-26-23 L. Grossman Emails with KingSett's counsel re inquiries/questions in 
respect of security matters; Considerations re same; 
Correspondence with and instructions to T. Li re same; 
Correspondence with M. Wunder re same;

1.30



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 7 of 9
  Invoice No: 2208387

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
 Jul-26-23 R. Jacobs Review update correspondence regarding party positions 

for 930 attendance to schedule Tarion motion. Strategy 
correspondence with Cassels team regarding same.  Review 
bids received and discussions with KSV. Cassels team 
regarding bid terms, next steps.

2.40

 Jul-26-23 A. Merskey Reviewing research regarding Tarion claim; emails regarding 
motion scheduling; call with Tarion counsel regarding 
motion issues; various emails regarding construction lien 
claims; email update to stakeholder group;

2.80

 Jul-26-23 A. Zankar Meet with A. Hoy to discuss upcoming research task; 0.30
 Jul-26-23 A. Zankar Conduct research for A. Hoy on sale of assets and treatment 

of creditor classes in receivership;
3.40

 Jul-27-23 J. Bornstein Analyze case law regarding allocation of costs across 
estates; Emails with Cassels team re same;

0.40

 Jul-27-23 M. Wunder Review lien search summaries. Review draft responses to 
counsel for KingSett.

1.20

 Jul-27-23 R. Jacobs Work with Cassels team regarding prep for 930 attendance. 
Review email correspondence from A. Merskey regarding 
same. Discuss bids received and go forward strategy with J. 
Bellissimo.

1.50

 Jul-27-23 A. Merskey Reviewing motion issues and preparations; coordination 
with J. Bellissimo regarding same; related emails and 
updates;

1.20

 Jul-27-23 A. Zankar Conduct research for A. Hoy on sale of assets and treatment 
of creditor classes in receivership;

4.40

 Jul-28-23 V. Kolonskyi Prepare PINs Report 0.50
 Jul-28-23 R. Jacobs Review detailed update on bids and strategy to advance 

same. Further review bid terms and discussions with J. 
Bellissimo and then N. Goldstein regarding same. Review 
and comment on draft email to A. Slavens.

1.40

 Jul-28-23 M. Bradt Pull PINs, and review same; update lien tracker and report 
to J. Bellissimo, A. Merskey, G. Brown, R. Blumberg;

2.20

 Jul-30-23 R. Jacobs Correspondence with Cassels lit team regarding 930 
attendance on Tarion matters and strategy.

0.50

 Jul-31-23 R. Jacobs Prep for 930 attendance. Correspondence to Cassels team 
regarding same.

0.80

 Jul-31-23 A. Merskey Emails and follow up on Tarion claim, consider steps for 
9:30 appointment; 

1.20

 Jul-31-23 L. Grossman Attend to requisition matters re security review; 
Correspondence with M. Wunder re same;

1.10

 Jul-31-23 W. Kirkton Remit payment for compliance request; review 
correspondence regarding taxes;

0.20

 Jul-31-23 A. Zankar Draft message to A. Hoy to update on research; 0.20



Cassels Brock & Blackwell LLP
KSV Advisory Group
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  Invoice No: 2208387

Re: Stateview – General Receivership Matter No. 057984-00009

FEE SUMMARY
Name Title Hours Rate Amount
Jacobs, Ryan Partner 17.70 1,500.00 26,550.00
Grossman, Lauren Partner 28.90 685.00 19,796.50
Mukkar, Manraj (Manny) S Partner 6.60 685.00 4,521.00
Merskey, Alan Partner 14.30 935.00 13,370.50
Wunder, Michael Partner 18.40 975.00 17,940.00
Bellissimo, Joseph J. Partner 12.50 945.00 11,812.50
Alter, Matthew Partner 1.10 1,065.00 1,171.50
Brown, Graham Partner 3.40 695.00 2,363.00
Bornstein, Jeremy Partner 0.40 685.00 274.00
Gorys, Andrea Counsel 0.10 670.00 67.00
Brydon, Joseph Associate 2.60 455.00 1,183.00
Li, Timon Associate 29.60 420.00 12,432.00
Blumberg, Robyn Associate 6.60 670.00 4,422.00
Hoy, Alec Associate 24.10 420.00 10,122.00
Kirkton, Wendy Law Clerk / Paralegal 1.40 425.00 595.00
Bradt, Megan Law Clerk / Paralegal 4.50 370.00 1,665.00
Kolonskyi, Vlad Law Clerk / Paralegal 0.50 250.00 125.00
Zankar, Ali Law Student 17.70 145.00 2,566.50

Total (CAD) 190.40 130,976.50

Our Fees 130,976.50
HST @ 13.00% 17,026.94

TOTAL FEES & TAXES (CAD) 148,003.44

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 344.60

Documents & Plans 20.00

Tax Certificate 4,011.00

Court - Filing Executions 339.00

Total Non-Taxable Disbursements 4,714.60

Taxable Disbursements
Copies 37.25

West Law - Online Searches 166.50

Travel 8.55

Meals 71.44



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 9 of 9
  Invoice No: 2208387

Re: Stateview – General Receivership Matter No. 057984-00009

Information Fees 3.00

Copies - External 10.00

Binding, Tabs, Disks, etc 4.21

Delivery 71.02

Total Taxable Disbursements 371.97

HST @ 13.00% 48.36

Total Taxable Disbursements & Taxes 420.33

TOTAL DISBURSEMENTS & TAXES (CAD) 5,134.93

TOTAL FEES 130,976.50

TOTAL DISBURSEMENTS 5,086.57
TOTAL TAXES 17,075.30

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 153,138.37

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2202169 06/08/23 529,315.56 0.00 529,315.56
2206386 07/21/23 188,587.48 0.00 188,587.48
2208387 08/11/23 153,138.37 0.00 153,138.37

Total (CAD) 871,041.41 0.00 871,041.41



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2210696
057984-00009

CAD 87,139.83
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2210696
Date: September 05, 2023
Matter No.: 057984-00009
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – General Receivership

Fees for professional services rendered up to and including August 31, 2023

Our Fees 73,922.00

Disbursements 3,535.30

Total Fees and Disbursements 77,457.30

HST @ 13.00% 9,682.53

TOTAL DUE (CAD) 87,139.83

mailto:payments@cassels.com
https://payments.cassels.com/
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  Invoice No: 2210696

Re: Stateview – General Receivership Matter No. 057984-00009

FEE DETAIL
Date Name Description Hours
 Jul-14-23 J. Bellissimo Various emails re Ashburn Road property inquiry; consider 

same;
1.10

 Jul-31-23 M. Wunder Emails to and from KSV.  Review status of outstanding 
questions for lenders with L Grossman and discuss email to 
Bennett Jones with additional questions.

1.00

 Aug-01-23 A. Hoy Research re treatment of creditors re Tarion matters; 
scheduling hearing; preparing Participant Form

1.30

 Aug-01-23 J. Bellissimo Attend virtual court scheduling appointment re Tarion 
motion; emails re same;

0.60

 Aug-02-23 T. Li Attend to review of security opinion and reporting matters 
and revise security opinion and schedules; coordinate bring-
down due diligence and discuss with L. Grossman;

1.20

 Aug-02-23 J. Brydon Reviewing real estate title/option matters; 1.10
 Aug-02-23 M. Mukkar Revisions to realty tax summary for On the Mark; 1.00
 Aug-02-23 A. Slota Receiving and reviewing instructions; attending to Ontario 

PPSA due diligence search matters in respect of the 
following debtors: STATEVIEW HOMES (HIGH CROWN 
ESTATES) INC., STATEVIEW HOMES (MINU TOWNS) INC., 
STATEVIEW HOMES (NAO TOWNS) INC., STATEVIEW HOMES 
(ON THE MARK) INC. and TLSFD TAURASI HOLDINGS CORP.; 
obtaining copies of corporate documents; correspondence 
and discussions with working group with respect to same; 
reviewing initial search results and preparing report with 
respect to same;

1.00

 Aug-02-23 J. Bellissimo Emails with Cassels finance team re security opinion and 
PPSA searches; attend to scheduling matters; emails re 
service list matters;

0.90

 Aug-02-23 L. Grossman Attend to security review matters; Correspondence with M. 
Wunder re same;

1.50

 Aug-03-23 J. Oliveira Obtain, review and forward updated PINs re On the Mark; 1.00
 Aug-03-23 T. Li Review bring-down due diligence and summarize and report 

to M. Wunder and L. Grossman accordingly;
0.50

 Aug-03-23 J. Brydon Reviewing title due diligence; 1.10
 Aug-03-23 M. Mukkar Correspondence with Murtaza Tallat re: title searches and 

off-title matters in respect to On the Mark;
0.80

 Aug-03-23 A. Slota Attending to ongoing Ontario PPSA due diligence search 
matters in respect of the following debtors: STATEVIEW 
HOMES (HIGH CROWN ESTATES) INC., STATEVIEW HOMES 
(MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) 
INC., STATEVIEW HOMES (ON THE MARK) INC. and TLSFD 
TAURASI HOLDINGS CORP.; obtaining copies of corporate 
documents; reviewing balance of all (certified) search 
results and finalizing summary report with respect to same;

0.50

 Aug-03-23 M. Wunder Emails regarding questions for counsel for Dorr security. 
Email update to Cassels team and email from receiver.

0.40

 Aug-04-23 M. Wunder Review updates PPSA search results. 0.30



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 8
  Invoice No: 2210696

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
 Aug-08-23 A. Hoy Research re disclaimer; research re purchaser not taking 

certain liabilities in sale process; correspondence with 
construction lien claimants;

2.00

 Aug-08-23 A. Merskey Emails and follow up on sales process; 0.40
 Aug-10-23 S. Mills Attend to PIN review and update same; discussion with R. 

Blumburg;
1.00

 Aug-10-23 R. Blumberg Attend to lien tracker updates; 0.10
 Aug-11-23 J. Brydon Reviewing building permit process in Vaughan; Drafting 

Authorization for building permit search;
0.60

 Aug-11-23 G. Brown Review details of holdback liability assessment and 
information received to-date; instruct R. Blumberg; further 
review information collected; review and consider further 
communications with lien claimant counsel; review 
additional responses received;

2.60

 Aug-11-23 L. Grossman Attend to security review matters and diligence related 
thereto; Correspondence with M. Wunder re same;

0.50

 Aug-11-23 J. Bellissimo Address cost allocation matters; 1.10
 Aug-11-23 M. Wunder Call with KSV to discuss draft security report and 

outstanding questions for KingSett and Dorr. Emails to KSV 
re same. Call with L Grossman regarding KingSett security. 
Emails to J Bellissimo regarding security report for receiver.

1.40

 Aug-13-23 J. Bellissimo Emails with A Merskey and R Jacobs re Tarion claim issues; 0.30
 Aug-13-23 M. Wunder Prepare and send update email to receiver regarding 

KingSett security outstanding questions. Confer with Cassels 
review team regarding same.

0.80

 Aug-14-23 R. Jacobs Work on Tarion motion prep. Examine record and materials 
in prep for same. Discussions with KSV.

1.10

 Aug-15-23 R. Jacobs Correspondence with J. Bellissimo and A. Merskey regarding 
case strategy, action items and deliverables.

0.50

 Aug-16-23 R. Blumberg Review and assess priority for sale proceeds over Kingsett 
mortgage; 

2.60

 Aug-17-23 M. Bradt Attend to email correspondence and conduct file status 
review; pull parcel registers, confer with analyst, review 
data, and provide update;

3.20

 Aug-17-23 A. Merskey Call with Tarion counsel regarding receivership issues; 
review research memo re Tarion claims, related emails;

0.70

 Aug-17-23 J. Bellissimo Review draft letter to Norton Rose re Stateview holdbacks; 
emails with R Blumberg re same;

0.30

 Aug-17-23 R. Blumberg Draft correspondence to J. Stam re statutory holdback and 
state of accounts for OTM, High Crown, Nao and Minu;

0.20

 Aug-17-23 R. Blumberg Review and assess priority for sale proceeds over Kingsett 
mortgage;

2.40

 Aug-17-23 M. Wunder Emails with receiver regarding old PPSA filings to be 
discharged.

0.30

 Aug-17-23 J. Jackson Research impact of receivership on lien claimant priority; 
Draft memorandum outlining findings for G. Brown and R. 

9.10



Cassels Brock & Blackwell LLP
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Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
Blumberg; Further discussion with R. Blumberg re: research 
task; Draft updated memorandum regarding impact of 
abandonment, termination and completion under the 
Construction Act.

 Aug-18-23 J. Jackson Research impact of insolvency, bankruptcy and receivership 
on Subcontractors; Research the possibility of subcontractor 
lien claims being extended under the timeliness 
Construction Act requirement; Draft Correspondence to R. 
Blumberg, G. Brown and A. Merskey outlining findings.

3.40

 Aug-18-23 A. Merskey Emails and follow up on Tarion analysis, Taurasi settlement; 0.40
 Aug-18-23 R. Blumberg Review and assess priority for sale proceeds over Kingsett 

mortgage;
3.90

 Aug-19-23 J. Jackson Further research regarding timeliness issues in 
subcontractor lien litigation; Continue drafting 
memorandum R. Blumberg, G. Brown and A. Merskey 
outlining findings.

5.40

 Aug-19-23 M. Wunder Review emails with lenders and KSV regarding PPSA lien 
discharges and outstanding questions from security review.

0.60

 Aug-20-23 G. Brown Provide advice to team regarding ways to eliminate risk of 
further liens; review caselaw on timing for expiry of 
subcontractor lien rights and pose further questions;

0.60

 Aug-20-23 J. Jackson Further research regarding timeliness issues in 
subcontractor lien litigation; Finalize draft memorandum for 
R. Blumberg, G. Brown and A. Merskey's review.

4.60

 Aug-21-23 J. Jackson Research questions for G. Brown, A. Mersky and R. 
Blumberg; office conference with R. Blumberg to discuss 
subcontractors; Revise correspondence with G. Brown, A. 
Mersky and R. Blumberg regarding my findings.

5.90

 Aug-21-23 R. Jacobs Correspondence with M. Wunder regarding security opinion 
and issues. Review latest draft opinion.

1.20

 Aug-21-23 R. Blumberg Review and assess priority for sale proceeds over Kingsett 
mortgage;

0.80

 Aug-21-23 M. Wunder Emails with Cassels and KSV regarding security report. 0.30
 Aug-22-23 J. Brydon Reviewing updated request regarding searches and court 

documents;
0.60

 Aug-22-23 M. Bradt Conference with V. Kolonskyi re: script for PINs; conduct 
review of discharged liens and report back to team;

0.80

 Aug-22-23 A. Merskey Follow up on Tarion issues, emails regarding research, 
consider same;

0.30

 Aug-22-23 J. Bellissimo Letter from J Stam re construction holdbacks; email to R a 
Blumberg re same; emails with M Wunder re security 
opinion; call with N Goldstein and M Wunder re same;

0.60

 Aug-22-23 M. Wunder Call with J Bellissimo and KSV regarding security report and 
updated searches for final report. Instructions to Cassels 
real estate team for updated search and summary for 
report. Instructions to Cassels lending team for updated lien 
searches and summary for report. Review outstanding 

1.40
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Date Name Description Hours
action items for Dorr and KingSett.

 Aug-23-23 J. Brydon Reviewing updated PINs; 0.40
 Aug-23-23 W. Kirkton Update subsearches; 1.00
 Aug-23-23 T. Li Attend call with M. Wunder and L. Grossman to discuss 

transaction status and finalize security report and schedules 
thereto; review correspondence regarding real estate 
matters forwarded by M. Wunder and revise schedules to 
security opinion;

0.50

 Aug-23-23 A. Slota Receiving and reviewing instructions; attending to Ontario 
PPSA due diligence searches; obtaining copies of corporate 
documents; reviewing initial search results and preparing 
report with respect to same;

0.30

 Aug-23-23 L. Grossman Attend to security review matters; Review updated 
searches; Correspondence with T. Li re same;

0.50

 Aug-24-23 J. Brydon Reviewing updated searches; 0.10
 Aug-24-23 T. Li Review certified bring-down PPSA searches and revise 

schedules to security report accordingly; review and finalize 
draft; circulate same to M. Wunder and L. Grossman for 
further comment;

0.70

 Aug-24-23 M. Bradt Pull PINs and review same; confer with analysts re: script; 
prepare summary of results and report same to team; 
identify and amend formatting; conduct further review and 
confirm results; update to team; email exchange with J. 
Brydon and M. Mukkar re: PINs; organize and update PINs;

3.40

 Aug-24-23 A. Slota Attending to ongoing Ontario PPSA due diligence searches; 
obtaining copies of corporate documents; reviewing 
balance of all search results and finalizing report with 
respect to same;

0.30

 Aug-24-23 L. Grossman Attend call with M. Wunder and T. Li re report; 0.20
 Aug-24-23 M. Wunder Prep for final security report. Meet with Cassels team re 

same.
0.50

 Aug-25-23 A. Hoy Updating Tarion priority issue memo re constructive trust & 
traceability requirement; conducting legal research re 
traceability and commingling in constructive trust

3.10

 Aug-25-23 A. Merskey Emails regarding analysis of Tarion claims and legal 
research, reviewing same, instructions to A Hoy regarding 
memo update;

1.20

 Aug-25-23 J. Bellissimo Emails re Tarion issues memo; 0.40
 Aug-25-23 J. Bellissimo Emails with Cassels team re holdback requests to Stateview 

and related issues;
0.60

 Aug-27-23 T. Li Review and revise security report; 0.30
 Aug-28-23 T. Li Discussions with L. Grossman in respect of security report; 

further-revise security report and schedules to same; 
correspondence with M. Wunder and L. Grossman;

1.60

 Aug-28-23 A. Hoy Updating memo for Tarion priority claim re commingling 
research

1.90



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 6 of 8
  Invoice No: 2210696

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
 Aug-28-23 J. Brydon Revising draft title report; 4.40
 Aug-28-23 A. Merskey Receive and review draft Tarion materials. Call with N 

Goldstein re motion issues, emails regarding same;
0.60

 Aug-28-23 L. Grossman Attend call with M. Wunder re outstanding security points; 
Attend to security review report;

3.10

 Aug-28-23 M. Wunder Work on revisions to security report. Call with L Grossman 
to discuss. Review revised report and send to received with 
commentary. Confer with Cassels real estate team and 
review updates real estate search summary and provide 
comments. Send summary to receiver. Review draft 
receiver's report and prepare reviewed summary of Cassels 
security report and confer with Cassels team re same.

3.30

 Aug-29-23 T. Li Discussions with L. Grossman in respect of security report; 
further-revise, finalize and compile security report and 
schedules thereto and send same to M. Wunder for further 
review;

1.00

 Aug-29-23 A. Merskey Emails and analysis regarding Tarion issues; 0.60
 Aug-29-23 L. Grossman Attend to security review report; Correspondence with M. 

Wunder re same;
0.90

 Aug-29-23 M. Wunder Complete security review for all property loans and send to 
receiver with commentary.  Confer with and provide 
instructions to Cassels team Re same.  Review final search 
result.  Confer with Cassels real estate regarding updating 
title search for Cassels security report.

1.30

 Aug-30-23 M. Bradt Conference with R. Blumberg re: formatting of 
consideration; identify and amend formatting in lien data 
tracker; attend to emails among team; pull PINs, review 
same and compare consideration to liens; confer with 
analysts re: script; prepare summary of results and report 
same to team; conduct review of deleted items; detailed 
reporting to team; review Newmarket matters and 
investigate concerns re: missing registrar's signature; email 
exchange with J. Brydon and M. Mukkar;

4.90

 Aug-30-23 A. Merskey Emails regarding Tarion motion, reviewing materials 
regarding same;

0.40

 Aug-30-23 J. Bellissimo Emails with M Tallat re homebuyer deposit issues; consider 
same;

0.40

 Aug-30-23 R. Blumberg Review and assess priority of lien claimants; 0.60
 Aug-31-23 A. Hoy Reviewing tracing principles and updating Tarion Priority 

Claim Memo
1.40

 Aug-31-23 M. Bradt Attend to emails regarding lien claimants and research 
application to discharge construction liens processes; report 
back on discharge processes to team; confer with V. 
Kolonskyi re: review of applications to delete and 
completely deleted items;

2.50

 Aug-31-23 A. Merskey Emails and follow up on Tarion claims; reviewing additional 
research and memo revisions;

0.80
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Date Name Description Hours
 Aug-31-23 R. Blumberg Draft correspondence to lien claimants counsel to assist 

with priority assessment;
0.50

FEE SUMMARY
Name Title Hours Rate Amount
Brown, Graham Partner 3.20 695.00 2,224.00
Mukkar, Manraj (Manny) S Partner 1.80 685.00 1,233.00
Merskey, Alan Partner 5.40 935.00 5,049.00
Grossman, Lauren Partner 6.70 685.00 4,589.50
Jacobs, Ryan Partner 2.80 1,500.00 4,200.00
Wunder, Michael Partner 11.60 975.00 11,310.00
Bellissimo, Joseph J. Partner 6.30 945.00 5,953.50
Li, Timon Associate 5.80 420.00 2,436.00
Hoy, Alec Associate 9.70 420.00 4,074.00
Brydon, Joseph Associate 8.30 455.00 3,776.50
Jackson, Joshua Associate 28.40 505.00 14,342.00
Blumberg, Robyn Associate 11.10 670.00 7,437.00
Oliveira, Jane Law Clerk / Paralegal 1.00 225.00 225.00
Kirkton, Wendy Law Clerk / Paralegal 1.00 425.00 425.00
Bradt, Megan Law Clerk / Paralegal 14.80 370.00 5,476.00
Slota, Alex Law Clerk / Paralegal 2.10 365.00 766.50
Mills, Stephanie Law Clerk / Paralegal 1.00 405.00 405.00

Total (CAD) 121.00 73,922.00

Our Fees 73,922.00
HST @ 13.00% 9,609.86

TOTAL FEES & TAXES (CAD) 83,531.86

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 2,845.30

Electronic Due Diligence 96.00

Documents & Plans 35.00

Total Non-Taxable Disbursements 2,976.30

Taxable Disbursements
Electronic Due Diligence 144.00

West Law - Online Searches 315.25
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Delivery 64.03

Meals 35.72

Total Taxable Disbursements 559.00

HST @ 13.00% 72.67

Total Taxable Disbursements & Taxes 631.67

TOTAL DISBURSEMENTS & TAXES (CAD) 3,607.97

TOTAL FEES 73,922.00

TOTAL DISBURSEMENTS 3,535.30
TOTAL TAXES 9,682.53

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 87,139.83

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2206386 07/21/23 188,587.48 0.00 188,587.48
2208387 08/11/23 153,138.37 0.00 153,138.37
2210279 08/30/23 515,369.10 0.00 515,369.10
2210696 09/05/23 87,139.83 0.00 87,139.83

Total (CAD) 944,234.78 0.00 944,234.78



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2214373
057984-00009

CAD 48,856.96
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2214373
Date: October 16, 2023
Matter No.: 057984-00009
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – General Receivership

Fees for professional services rendered up to and including September 30, 2023

Our Fees 41,785.00

Disbursements 1,620.16

Total Fees and Disbursements 43,405.16

HST @ 13.00% 5,451.80

TOTAL DUE (CAD) 48,856.96

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 5
  Invoice No: 2214373

Re: Stateview – General Receivership Matter No. 057984-00009

FEE DETAIL
Date Name Description Hours
 Aug-10-23 J. Oliveira Discussion with S. Mills; Obtain, review and forward 

numerous PINs;
1.40

 Sep-01-23 A. Hoy Preparing execution versions of the Releases 0.60
 Sep-01-23 R. Jacobs Review Tarion motion record. Correspondence with Cassels 

team regarding same.
1.20

 Sep-05-23 J. Bellissimo Work on cost allocation matters; 1.00
 Sep-05-23 J. Freeman Review and consider email correspondence re permitted 

encumbrances;
0.30

 Sep-07-23 M. Bradt Attend to emails regarding status of liens; 0.40
 Sep-08-23 A. Hoy Correspondence with construction team re review of lien 

search results for Stateview properties
0.40

 Sep-08-23 A. Merskey Review and follow up on Tarion motion issues. 0.40
 Sep-11-23 A. Merskey Emails regarding Tarion motion issues. 0.20
 Sep-12-23 A. Merskey Review Tarion additional exhibits and draft endorsement, 

related emails. Emails regarding C. Fell inquiry and consider 
same. Consider issues for Tarion motion receiver report and 
related emails. Follow up on Region of York inquiry.

2.30

 Sep-13-23 A. Hoy Drafting Receiver Fourth Report; call with Internal Team re 
next steps and content of Report

2.20

 Sep-13-23 A. Merskey Emails and call with Region of York counsel regarding 
completion of work and LC draw. Confer with J. Bellissimo 
and A. Hoy re evidence and issues for Tarion motion, 
instructions to A. Hoy regarding same. Emails with Tarion 
counsel regarding motion materials.

2.30

 Sep-13-23 M. Wunder Review emails and status of action items from security 
review and deliveries from KingSett and Dorr.

0.30

 Sep-13-23 J. Bellissimo Call with A Slavens re deposit claim process; emails with KSV 
re same;

0.80

 Sep-14-23 A. Hoy Preparing Fourth Report of the Receiver; Updating and 
preparing amendments to APS' for Sale Process

3.40

 Sep-15-23 A. Merskey Call from G. Hall regarding lift stay, receive and review letter 
regarding same, follow up emails;

0.40

 Sep-15-23 A. Hoy Revising & drafting draft Fourth Report of the Receiver 2.80
 Sep-18-23 A. Merskey Review and consider draft 4th report, consider 

requirements for reservation of rights, work on related 
motion requirements;

2.30

 Sep-19-23 A. Merskey Consider TD lift stay request, related emails and calls; 
working on 4th Report and Tarion related issues;

2.70

 Sep-20-23 A. Merskey Working on reservation of rights and 4th report; related 
emails; emails regarding TD inquiry;

1.20

 Sep-21-23 R. Jacobs Review detailed communication regarding Tarion and 
discuss with A. Merskey.

0.50

 Sep-21-23 A. Merskey Emails and follow up on Tarion reservation of rights and 
motion evidence;

0.30



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 5
  Invoice No: 2214373

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
 Sep-22-23 A. Merskey Call with Tarion counsel. Email to secured lender counsel 

regarding Tarion reservation of rights.
0.80

 Sep-25-23 R. Blumberg Review and consider correspondence received from J. Long 
re Con-Drain;

0.10

 Sep-25-23 A. Hoy Reviewing and revising the Receiver's Fourth Report (Tarion 
Claim); 

2.10

 Sep-25-23 A. Merskey Review and revise draft receiver report, review research 
memo, consider issues and evidence for hearing; related 
emails; emails regarding reservation of rights;

4.20

 Sep-25-23 R. Jacobs Review draft report regarding Tarion motion. 
Correspondence with Cassels team regarding same.

1.40

 Sep-25-23 J. Bellissimo Review and comment on draft receiver's report re Tarion 
motion; emails re same;

1.10

 Sep-26-23 R. Jacobs Correspondence with A. Merskey regarding Tarion motion. 0.40
 Sep-27-23 A. Merskey Call from R. Swan regarding Tarion motion coordination; 

emails regarding 4th report and working on same;
0.60

 Sep-28-23 A. Merskey Receive and review revisions to 5th report; related emails 
and call with J. Larry; consider argument and evidence for 
hearing;

1.80

 Sep-28-23 A. Hoy Updating service list; review of sample APS provisions re 
preparing Fifth Report; preparing APS Amendments for Sale 
Process

2.30

 Sep-28-23 R. Jacobs Comment on draft report and review comments on report 
from Paliare regarding Tarion Motion. Prep work with 
Cassels team regarding motion readiness and strategy.

2.10

 Sep-29-23 A. Hoy Preparing Fifth Report of the Receiver (Tarion Claim); 
diligence re Taurasi Holdings

2.90

 Sep-29-23 A. Merskey Revising 5th report; receive and review stakeholder 
comments; various emails regarding same; coordinating 
finalization of report; receive and review class action claim 
regarding deposits; related emails;

2.80

 Sep-29-23 J. Bellissimo Emails re response to Tarion motion; review lien priority 
chart; consider same; review and consider statement of 
claim re homebuyer class action; emails with Cassels and 
KSV re same;

1.80

FEE SUMMARY
Name Title Hours Rate Amount
Jacobs, Ryan Partner 5.60 1,500.00 8,400.00
Merskey, Alan Partner 22.30 935.00 20,850.50
Wunder, Michael Partner 0.30 975.00 292.50
Bellissimo, Joseph J. Partner 4.70 945.00 4,441.50
Freeman, Jonathan Partner 0.30 855.00 256.50
Hoy, Alec Associate 16.70 420.00 7,014.00



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 4 of 5
  Invoice No: 2214373

Re: Stateview – General Receivership Matter No. 057984-00009

Name Title Hours Rate Amount
Blumberg, Robyn Associate 0.10 670.00 67.00
Oliveira, Jane Law Clerk / Paralegal 1.40 225.00 315.00
Bradt, Megan Law Clerk / Paralegal 0.40 370.00 148.00

Total (CAD) 51.80 41,785.00

Our Fees 41,785.00
HST @ 13.00% 5,432.05

TOTAL FEES & TAXES (CAD) 47,217.05

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Tax Certificate 475.00

Parcel Register 649.20

Court - Filing Executions 339.00

Documents & Plans 5.00

Total Non-Taxable Disbursements 1,468.20

Taxable Disbursements
Delivery 151.96

Total Taxable Disbursements 151.96

HST @ 13.00% 19.75

Total Taxable Disbursements & Taxes 171.71

TOTAL DISBURSEMENTS & TAXES (CAD) 1,639.91

TOTAL FEES 41,785.00

TOTAL DISBURSEMENTS 1,620.16
TOTAL TAXES 5,451.80

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 48,856.96

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2208387 08/11/23 153,138.37 259.48 152,878.89
2210279 08/30/23 515,369.10 0.00 515,369.10
2210696 09/05/23 87,139.83 0.00 87,139.83



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 5 of 5
  Invoice No: 2214373

Re: Stateview – General Receivership Matter No. 057984-00009

Invoice Number Invoice Date Bill Amount Payments / 
Credits

Balance Due

2214373 10/16/23 48,856.96 0.00 48,856.96

Total (CAD) 804,504.26 259.48 804,244.78



We are committed to protecting the environment.  
Please provide your email address to payments@cassels.com to receive invoice and reminder statements electronically.

Payment due upon receipt. Please return remittance advice(s) with cheque. 
REMITTANCE ADVICE:  Email payment details to payments@cassels.com

CAD EFT and Wire: Cheque Payments:                                    

Bank of Nova Scotia
44 King St. West,
Toronto, ON, M5H 1H1

Cassels Brock & Blackwell LLP
Finance & Accounting (Receipts)
Suite 3200, Bay Adelaide Centre - North Tower
40 Temperance St., Toronto, ON, M5H 0B4 Canada

Invoice No:
Matter No.:

Amount:

2216624
057984-00009

CAD 150,857.14
Bank I.D.: 002
Transit No.: 47696 
Account No.: 0073911 
Swift Code: NOSCCATT
ABA No.: 026002532

Online Bill Payments:
Vendor name is Cassels Brock Blackwell LLP and 
you are required to enter the first six digits of the 
matter #

e-Transfer Payments:

Credit Card Payments:

payments@cassels.com

payments.cassels.com

Cassels Brock Blackwell LLP | cassels.com
Suite 3200, Bay Adelaide Centre - North Tower, 40 Temperance Street, Toronto, ON M5H 0B4 Canada | t: 416 869 5300 | f: 416 360 8877 

Invoice No: 2216624
Date: November 06, 2023
Matter No.: 057984-00009
GST/HST No.: R121379572

Lawyer: Jacobs, Ryan
Tel.: (416) 860-6465

Attn:  Noah Goldstein
KSV Advisory
150 King St W, Suite 2308
Toronto, ON M5H 1J9

E-mail: RJacobs@cassels.com

Re: Stateview – General Receivership

Fees for professional services rendered up to and including October 31, 2023

Our Fees 132,356.50

Disbursements 1,202.61

Total Fees and Disbursements 133,559.11

HST @ 13.00% 17,298.03

TOTAL DUE (CAD) 150,857.14

mailto:payments@cassels.com
https://payments.cassels.com/


Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 2 of 8
  Invoice No: 2216624

Re: Stateview – General Receivership Matter No. 057984-00009

FEE DETAIL
Date Name Description Hours
 Oct-01-23 R. Jacobs Review comments on 5th report regarding Tarion motion 

from E. Golden. Correspondence with Cassels team 
regarding same. Analysis of Sotos statement of claim 
regarding equitable charge/lien relief. Correspondence with 
Cassels team regarding same.

2.30

 Oct-02-23 A. Hoy Revising Fifth Report and preparing materials for service; 
Call with KSV & Paliare re class action claim and strategic 
approach; serving Fifth Report

4.30

 Oct-02-23 J. Bellissimo Call with KSV, Paliare and Cassels teams try homebuyer 
class action claim; emails re same; emails re report in 
response to Tarion motion;

1.00

 Oct-02-23 A. Merskey Ongoing review of class action claim, review related 
legislation, consider strategy, call with Paliare and KSV 
regarding same. Related emails and follow ups, finalizing 
5th report.

3.70

 Oct-02-23 R. Jacobs Strategy meeting with KSV, Paliare and Cassels teams 
regarding class action claimant motion, Tarion motion and 
response. Review an comment on proposed email response.

1.30

 Oct-02-23 R. Blumberg Review, consider and revise priority assessment; discuss 
strategy and next steps;

0.90

 Oct-03-23 K. Jamal Review class action statement of claim; Review motion 
record of Tarion Warranty;

1.00

 Oct-03-23 A. Merskey Emails and follow up on Tarion motion. Consider additional 
research requirement and issues for hearing, directions to 
team regarding same. Emails with secured lender counsel 
on motion issues.

2.30

 Oct-03-23 R. Jacobs Correspondence with Cassels team regarding Sotos and 
Tarion motions, issues and strategy.

0.90

 Oct-03-23 K. Tabi Review of statement of claim and motion materials; 2.00
 Oct-03-23 M. Wunder Review draft receiver report and comments from lender 

counsel. Confer with Cassels team re status.
1.20

 Oct-03-23 A. Hoy Serving fifth report on additional parties (other service lists); 
preparing service letter; Preparing Responding Factum of 
the Receiver re Tarion Motion; correspondence with Paliare 
re updating & amending service lists

4.00

 Oct-03-23 R. Blumberg Review correspondence received from J. Long re Tarion 
motion and holdback retention;

0.10

 Oct-04-23 J. Oliveira Obtain and forward copies of condo declaration, bylaws and 
notices re On The Mark lands;

0.50

 Oct-04-23 A. Hoy Internal discussion re Sotos class action & common 
elements claim; preparing and drafting Factum of Receiver 
(Tarion Motion)

5.70

 Oct-04-23 K. Jamal Meet to discuss next steps regarding legislative and caselaw 
research, as well as memo setting out findings; Review APS;

1.20

 Oct-04-23 A. Merskey Consider Condo Act and trust claim issues, meeting with 
team regarding research steps for same, related emails with 

1.20



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 3 of 8
  Invoice No: 2216624

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
J. Paliare, review case law regarding Tarion motion.

 Oct-04-23 K. Tabi Review of statement of claim and motion materials; review 
of condominium legislation; emails and discussions with 
Cassels team members; review and consideration of title 
searches;

2.60

 Oct-05-23 A. Merskey Discussion with J. Larry regarding class action claim issues, 
consider responding strategy, related emails; emails with A. 
Slavens regarding Tarion schedule; call from S. Zweig 
regarding sales process issues, discussion regarding same 
with J. Freeman and J. Bellissimo;

3.30

 Oct-05-23 S. Fernandes Commission Affidavit of Service; 0.10
 Oct-05-23 A. Hoy Swearing Affidavit of Service for Fifth Report; Reviewing 

Sample APS re Sotos Class Action claim; updating Receiver's 
Factum (Tarion Motion)

3.90

 Oct-06-23 A. Merskey Calls regarding class action, working on related issues. Calls 
and emails regarding investigation issues. Consider same. 
Consider preparations for Tarion motion.

2.40

 Oct-06-23 K. Jamal Review internal constructive trust memorandum; 0.20
 Oct-06-23 A. Hoy Correspondence with Lot Purchaser re Optional Purchase 

Agreement; drafting Factum of the Receiver re Fifth Report
2.90

 Oct-07-23 K. Jamal Review APS and provisions that pertain to common 
elements; Note up relevant sections of Condominium Act 
and review jurisprudence; Summarize and annotate 
jurisprudence with respect to factual matrix; Begin drafting 
internal memorandum setting out facts, APS provisions and 
statutory scheme; Review constructive trust priority claim 
memorandum; Review factum in response to amended 
Tarion motion record;

7.40

 Oct-08-23 K. Jamal Correspondence regarding specific provisions in the APS; 0.20
 Oct-10-23 A. Hoy Revising factum; research re express trust obligations under 

APS; review of APS re Condominium Act provisions; serving 
additional parties with Fifth Report; correspondence with 
lot purchasers re Optional Purchase Agreement

3.40

 Oct-10-23 S. Fernandes Commission Affidavit of Service of A. Hoy; 0.10
 Oct-10-23 L. Grossman Review search results and PPSA discharges; Emails to M. 

Wunder re same;
0.60

 Oct-10-23 K. Jamal Discuss provisions in the APS and applicability of the 
Condominium Act; Continue drafting research 
memorandum in response to Sotos statement of claim;

1.80

 Oct-11-23 A. Hoy Reviewing and revising internal memo re Sotos class action 
claim

1.50

 Oct-11-23 K. Jamal Review Condominium Act; Review Ontario New Home 
Warranties Plan Act; Research jurisprudence; Work up and 
summarize applicable jurisprudence; Review comments on 
draft memo and discuss Sotos Claim; Implement revisions; 
Summarize additional findings;

5.10

 Oct-12-23 K. Jamal Review applicable statutory provisions; Finalize and 1.70



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 4 of 8
  Invoice No: 2216624

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
circulate internal memorandum for review;

 Oct-12-23 A. Merskey Call from J. Squires re class action; reviewing analysis and 
research regarding condo provisions, consider issues for 
hearing; emails with Torys regarding schedule steps and 
issues.

1.40

 Oct-16-23 A. Merskey Review and consider investigatory power requirements. 
Emails regarding next sale hearing scheduling.

0.70

 Oct-16-23 K. Tabi Review of title searches and common element 
condominium documents; review of draft memo to client;

3.80

 Oct-16-23 A. Hoy Review of sample APS lot purchase agreements re portion 
of common elements

1.30

 Oct-17-23 A. Hoy Revising Factum of the Receiver re Tarion Motion 1.30
 Oct-17-23 A. Merskey Call regarding investigation issues, related emails. Review 

and consider draft factum re Tarion motion, consider next 
steps.

1.80

 Oct-17-23 M. Wunder Review lien summary and outstanding discharge requests 
for PPSA filing. Update to KSV.

0.60

 Oct-18-23 A. Hoy Revising Factum of the Receiver re Tarion Motion 1.00
 Oct-18-23 A. Merskey Working on factum for Tarion motion. 0.60
 Oct-19-23 A. Merskey Email with Tarion counsel, consider factum issues. Receive 

and review letter from D.  Sterns, consider response.
0.40

 Oct-20-23 A. Merskey Consider class action lift stay request and responding 
strategy, related emails. Working on Tarion factum.

1.60

 Oct-20-23 J. Bellissimo Various emails re class action claims and distribution issues; 1.10
 Oct-23-23 A. Merskey Emails with secured lender group regarding motion status 

and steps, working on same. Drafting factum. Call with J. 
Larry regarding related issues.

0.70

 Oct-23-23 J. Bellissimo Review and consider sale approval/distribution issues; call 
with KSV and A Hoy re same;

1.10

 Oct-24-23 M. Wunder Emails with J Bellissimo regarding security review report 
and current status and impending sale transactions. Review 
security report re same.

1.20

 Oct-24-23 T. Li Discuss personal property security matters with A. Hoy and 
provide recent draft of security opinion;

0.20

 Oct-24-23 J. Brydon Reviewing registered mortgages; 0.20
 Oct-24-23 A. Merskey Emails and follow up on class action. Consider issues 

regarding Tarion motion.
0.40

 Oct-24-23 L. Grossman Attend to security report; Correspondence with M. Wunder 
re same;

0.60

 Oct-25-23 A. Merskey Emails and calls regarding Tarion motion steps, deposit 
analysis, working on same.

2.90

 Oct-25-23 J. Brydon Reviewing mortgage registrations and priority; 0.70
 Oct-25-23 R. Blumberg Review and consider status of matters with J. Bellissimo; 0.10
 Oct-25-23 M. Wunder Work on security report for receiver for additional 

mortgaged properties.
0.90



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 5 of 8
  Invoice No: 2216624

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
 Oct-26-23 J. Bellissimo Various emails/calls with KSV re distribution issues; call with 

KSV and Bennett Jones re same; call with KSV, Cassels, 
KingSett and Bennett Jones;

1.90

 Oct-26-23 A. Merskey Receive and review Tarion factum, consider responding 
strategy, various calls regarding same, instructions to Alec 
and Kiyan re follow up analysis and research. Emails with 
class action counsel.

3.70

 Oct-26-23 K. Jamal Discuss next steps; Research jurisprudence; Review Factum 
of Moving Party; Review Draft Factum;

2.00

 Oct-26-23 A. Hoy Review of Tarion Factum and arguments; review of 
statutory principles re trust obligations & freehold home 
trust obligations

3.80

 Oct-27-23 J. Bellissimo Call with CRA counsel and A Merskey; 0.20
 Oct-27-23 A. Merskey Ongoing review of Tarion factum, working on responding 

argument and factum, related emails. Call from CRA 
counsel.

3.80

 Oct-27-23 K. Jamal Review various freehold forms and analyze differences; 
Review current and past O. Reg. 165/08 and analyze 
differences; Work up findings and distribute internally;

2.30

 Oct-27-23 R. Jacobs Review and comment on draft factum. Discuss with N. 
Goldstein.

1.60

 Oct-28-23 A. Merskey Working throughout the day on drafting factum and 
preparing arguments on Tarion motion, related calls and 
emails.

10.20

 Oct-28-23 K. Jamal Review sample APS's and early termination provisions; 
Summarize findings in memorandum to file; Assist with 
retrieval of various documents; Review and revise draft 
factum in tracked changes;

5.20

 Oct-28-23 R. Jacobs Review comments on factum. Discuss hearing strategy with 
Cassels team.

1.30

 Oct-29-23 R. Jacobs Review comments on draft factum regarding Tarion motion. 
Correspondence with Cassels team regarding same and 
hearing prep.

2.10

 Oct-29-23 K. Jamal Review, revise draft factum; Review Pollack affidavit; Revise 
Schedule B of factum; Review citations; Review applicable 
Construction Act and Income Tax Act provisions; Meet to 
discuss and finalize factum;

6.40

 Oct-29-23 A. Merskey Review and revise factum, related emails and phone calls, 
consider issues for hearing.

5.20

 Oct-30-23 K. Jamal Review final draft of factum; Compile responding motion 
record and review; Correspondence with Receiver; Several 
internal discussions on next steps; Assist with serving of 
factum and responding record; Brief cases in advance of 
hearing; Oversee multiple tasks assigned to students;

6.80

 Oct-30-23 L. Grossman Email correspondence with M. Wunder re security report; 0.30
 Oct-30-23 A. Merskey Receive and review factum comments from Paliare, 

secureds, revising factum, coordinate with N. Goldstein 
6.80



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 6 of 8
  Invoice No: 2216624

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
regarding supplemental report. Directions to team 
regarding Caselines, service and additional related steps. 
Consider issues and strategy for hearing.

 Oct-30-23 R. Jacobs Review emails regarding issues for Nov 2 hearing. Assist 
with hearing prep and correspondence with Cassels and KSV 
teams regarding same. Examine facta.

1.70

 Oct-30-23 J. Brydon Reviewing email regarding updated title search; 0.30
 Oct-30-23 C. Stallone Email regarding Responding Motion Record; upload to 

Caselines; review and hyperlink Factum; upload to 
Caselines;

1.60

 Oct-30-23 C. Stallone Email regarding Caselines assistance; 0.20
 Oct-30-23 T. Li Correspondence with L. Grossman in respect of bring-down 

security opinion; review opinion; coordinate searches; 
review open registration and discharge matters from 
counsel for KingSett and Dorr and report to L. Grossman 
regarding same;

0.60

 Oct-30-23 S. Rothery Compile cases cited in the Moving Party's Factum and the 
Receiver's Factum into a tabbed brief (K. Jamal); Summarize 
caselaw for case briefs (K. Jamal);

2.70

 Oct-31-23 A. Slota Receiving and reviewing instructions; attending to Ontario 
PPSA due diligence request matters in respect of the 
following entities: Stateview Homes (Minu Towns) Inc., 
Stateview Homes (Nao Towns) Inc., TLSFD Taurasi Holdings 
Corp. and Stateview Homes (High Crown Estates) Inc.; 
obtaining copies of corporate documents; reviewing initial 
search results and preparing report with respect to same;

0.50

 Oct-31-23 J. Brydon Reviewing title search; 0.40
 Oct-31-23 S. Rothery Compile cases cited in the Moving Party's Factum and the 

Receiver's Factum into a tabbed brief (K. Jamal); Summarize 
caselaw for case briefs (K. Jamal);

2.30

 Oct-31-23 C. Stallone Download material from Caselines and separate and tab; 
instructions to copy centre to prepare printed briefs for 
Alan Merskey; swear affidavit of service;

1.10

 Oct-31-23 J. Bellissimo Emails re class action issues; call with Sotos, Paliare Roland 
and Cassels teams; call with J Larry and A Merskey re class 
action issues;

1.00

 Oct-31-23 L. Grossman Review updated PPSA search results; Correspondence with 
T. Li re same; Email to M. Wunder re same; Calls with M. 
Wunder re same and discussions re updating security 
report;

1.60

 Oct-31-23 J. Oliveira Provide updated PINs; 0.70
 Oct-31-23 K. Jamal Oversee additional tasks with respect to serving, filing and 

uploading to caselines; Assist with compiling book of 
authorities; Review caselaw from factums and analyze with 
respect to our factual matrix and circulate internally; 
Retrieve documents from DMS; Research jurisprudence 
regarding deposit insurance in the insolvency context; 
Review student work on file; Several strategy discussions in 

6.80



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 7 of 8
  Invoice No: 2216624

Re: Stateview – General Receivership Matter No. 057984-00009

Date Name Description Hours
advance of hearing;

 Oct-31-23 A. Merskey Working on issues and arguments for hearing. Various calls 
and emails throughout the day regarding same. Call with D. 
Sterns regarding class action lift stay request.

8.70

 Oct-31-23 T. Li Review bring-down searches and revise schedules to 
opinion accordingly; calls and correspondence with L. 
Grossman regarding revisions to opinion; review query from 
M. Wunder in respect of certain High Crown mortgage 
security and prepare relevant materials and analysis for 
review by L. Grossman; attend to other security opinion 
matters;

2.20

 Oct-31-23 A. Stavros Case Briefs 3.00

FEE SUMMARY
Name Title Hours Rate Amount
Merskey, Alan Partner 61.80 935.00 57,783.00
Wunder, Michael Partner 3.90 975.00 3,802.50
Tabi, Kwaku Partner 8.40 685.00 5,754.00
Bellissimo, Joseph J. Partner 6.30 945.00 5,953.50
Grossman, Lauren Partner 3.10 685.00 2,123.50
Jacobs, Ryan Partner 11.20 1,500.00 16,800.00
Hoy, Alec Associate 33.10 420.00 13,902.00
Jamal, Kiyan Associate 48.10 420.00 20,202.00
Fernandes, Stephanie Associate 0.20 420.00 84.00
Brydon, Joseph Associate 1.60 455.00 728.00
Li, Timon Associate 3.00 420.00 1,260.00
Blumberg, Robyn Associate 1.10 670.00 737.00
Slota, Alex Law Clerk / Paralegal 0.50 365.00 182.50
Oliveira, Jane Law Clerk / Paralegal 1.20 225.00 270.00
Stallone, Cathy Law Clerk / Paralegal 2.90 405.00 1,174.50
Rothery, Shae Law Student 5.00 200.00 1,000.00
Stavros, Andrew Law Student 3.00 200.00 600.00

Total (CAD) 194.40 132,356.50

Our Fees 132,356.50
HST @ 13.00% 17,206.34

TOTAL FEES & TAXES (CAD) 149,562.84



Cassels Brock & Blackwell LLP
KSV Advisory Group

Page 8 of 8
  Invoice No: 2216624

Re: Stateview – General Receivership Matter No. 057984-00009

DISBURSEMENT SUMMARY

Non-Taxable Disbursements
Parcel Register 342.75

Documents & Plans 40.00

Electronic Due Diligence 64.00

Execution Search 50.60

Total Non-Taxable Disbursements 497.35

Taxable Disbursements
Copies 413.75

Delivery 136.31

Electronic Due Diligence 96.00

Meals 34.43

Binding, Tabs, Disks, etc 24.77

Total Taxable Disbursements 705.26

HST @ 13.00% 91.69

Total Taxable Disbursements & Taxes 796.95

TOTAL DISBURSEMENTS & TAXES (CAD) 1,294.30

TOTAL FEES 132,356.50

TOTAL DISBURSEMENTS 1,202.61
TOTAL TAXES 17,298.03

TOTAL FEES, DISBURSEMENTS & TAXES (CAD) 150,857.14

OUTSTANDING INVOICES
Invoice Number Invoice Date Bill Amount Payments / 

Credits
Balance Due

2208387 08/11/23 153,138.37 259.48 152,878.89
2210279 08/30/23 515,369.10 0.00 515,369.10
2210696 09/05/23 87,139.83 0.00 87,139.83
2214373 10/16/23 48,856.96 0.00 48,856.96
2216624 11/06/23 150,857.14 0.00 150,857.14

Total (CAD) 955,361.40 259.48 955,101.92



  

 

 

 

 

This is Exhibit “B” referred to in the 
affidavit of Ryan Jacobs, affirmed before 
me by videoconference on November 8, 
2023 in accordance with O. Reg. 431/20. 
The affiant was located in the City of 
Toronto in the Province of Ontario and I 
was located in the City of Toronto in the 
Province of Ontario. 

 

……………………………………………... 
A Commissioner for Taking Affidavits 

Commissioner Name: Alec Hoy 
Law Society of Ontario Number: 85489K 

ahoy
Alec Signature




  

 

EXHIBIT “B” 
Calculation of Average Hourly Billing Rates of 

Cassels Brock & Blackwell LLP 
for the period from April 21, 2023 to October 31, 2023 

Minu Matter 

Invoice 
No./ Period 

Fees ($) Disbursements 

($) 

HST ($) Total 
Fees, 

Disburse
ments and 

HST ($) 

Hours 
Billed 

Average 
Billed Rate 

($) 

2202173 
 

May 03-23 
to 

May 31-23 

1,626.50 95.85 211.45 1,722.35 2.50 650.60 

2206385 
 

Jun 01-23 
to 

Jun 30-23  

721.00 72.00 93.73 886.73 1.30 554.62 

2208386 
 

Jul 01-23 
to 

Jul 31-23 
 

2,103.00 207.00 273.39 2,310.00 2.40 876.25 

2210695 
 

Aug 01-23 
to 

Aug 31-23 
 

16,853.00 276.00 2,190.89 19,319.89 18.70 901.23 

2214372 
 

Sep 01-23 
to 

Sep 30-23 
 

2,046.00 0.00 265.98 2,311.98 3.00 682.00 

2216623 
 

Oct 01-23 
to 

Oct 31-23 
 

13,003.50 0.00 1,690.46 14,693.96 19.40 670.28 

Total 36,353.00 650.85 4,725.90 41,244.91 47.30 768.56 



  

 

 

Nao Matter 

Invoice 
No./ Period 

Fees ($) Disbursements 

($) 

HST ($) Total 
Fees, 

Disburse
ments and 

HST ($) 

Hours 
Billed 

Average 
Billed Rate 

($) 

2202172 
 

May 03-23 
to 

May 31-23 

1,610.00 156.80 209.30 1,976.10 2.80 575.00 

2206380 
 

Jun 01-23 
to 

Jun 30-23  

6,190.00 42.80 804.70 7,037.50 6.90 897.10 

2208382 
 

Jul 01-23 
to 

Jul 31-23 
 

10,164.50 113.40 1,321.39 10,277.90 12.10 840.04 

2210691 
 

Aug 01-23 
to 

Aug 31-23 
 

21,194.50 348.10 2,755.29 24,297.89 24.40 868.63 

2214367 
 

Sep 01-23 
to 

Sep 30-23 
 

3,391.50 18.00 440.90 3,850.40 5.00 678.30 

2216619 
 

Oct 01-23 
to 

Oct 31-23 
 

14,084.00 0.00 1,830.92 15,914.92 20.70 680.39 

Total 56,634.50 679.10 7,362.50 63,354.71 71.90 787.68 

 



  

 

TLSFD Matter 

Invoice 
No./ Period 

Fees ($) Disbursements 

($) 

HST ($) Total 
Fees, 

Disburse
ments and 

HST ($) 

Hours 
Billed 

Average 
Billed Rate 

($) 

2202175 
 

May 03-23 
to 

May 31-23 

5,040.00 0.00 655.20 5,695.20 7.30 690.41 

2206381 
 

Jun 01-23 
to 

Jun 30-23  

1,021.50 361.05 132.80 1,515.35 2.30 444.13 

2208383 
 

Jul 01-23 
to 

Jul 31-23 
 

5,275.00 0.00 685.75 5,960.75 5.40 976.85 

2210692 
 

Aug 01-23 
to 

Aug 31-23 
 

19,671.00 155.16 2,554.39 19,826.16 18.60 1,057.58 

2214368 
 

Sep 01-23 
to 

Sep 30-23 
 

22,977.00 48.00 2,990.13 26,015.13 23.60 973.60 

2216620 
 

Oct 01-23 
to 

Oct 31-23 
 

37,152.00 131.85 4,829.76 42,113.61 51.90 715.84 

Total 91,136.50 696.06 11,848.03 101,126.20 109.10 
 

835.35 

 



  

 

High Crown Matter 

Invoice 
No./ Period 

Fees ($) Disbursements 

($) 

HST ($) Total 
Fees, 

Disburse
ments and 

HST ($) 

Hours 
Billed 

Average 
Billed Rate 

($) 

2202176 
 

May 03-23 
to 

May 31-23 

12,789.00 0.00 1,662.57 14,451.57 16.40 779.82 

2206384 
 

Jun 01-23 
to 

Jun 30-23  

6,906.00 208.60 897.78 8,012.38 7.80 885.38 

2208385 
 

Jul 01-23 
to 

Jul 31-23 
 

8,864.00 116.40 1,152.32 10,132.72 10.20 869.02 

2210694 
 

Aug 01-23 
to 

Aug 31-23 
 

18,249.50 147.20 2,372.44 20,769.14 20.40 894.58 

2214371 
 

Sep 01-23 
to 

Sep 30-23 
 

13,259.00 0.00 1,723.67 14,982.67 18.00 736.61 

2216622 
 

Oct 01-23 
to 

Oct 31-23 
 

15,771.50 36.80 2,050.30 17,858.60 23.30 676.89 

Total 75,839.00 509.00 9,859.08 86,207.08 96.10 789.17 

 



  

 

General Receivership Matter 

April 21, 2023 to August 31, 2023 

Invoice 
No./ Period 

Fees ($) Disbursements 
($) 

HST ($) Total Fees, 
Disbursements 

and HST ($) 

Hours 
Billed 

Average 
Billed 

Rate ($) 

2202169 

Apr 21-23 
to 

May 31-23 

446,680.00 9,645.14 59,043.96 515,369.10 618.20 722.55 

2206386 

Jun 1-23 
to 

Jun 30-23 

165,540.50 1,512.32 21,534.66 188,587.48 245.00 675.68 

2208387 

Jul 1-23 
to 

Jul 31-23 

130,976.50 5,086.57 17,075.30 153,138.37 190.40 687.90 

2210696 

Aug 1-23 
to 

Aug 31-23 

73,922.00 3,535.30 9,682.53 87,139.83 121.00 610.93 

Total 817,119.00 19,779.33 107,336.45 944,234.78 1,174.60 695.66 

September 1, 2023 to October 31, 2023 

Invoice 
No./ Period 

Fees ($) Disbursements 
($) 

HST ($) Total Fees, 
Disbursements 

and HST ($) 

Hours 
Billed 

Average 
Billed 

Rate ($) 

2214373 

Sep 01-23 
to 

Sep 30-23 

41,785.00 1,620.16 5,451.80 48,856.96 51.80 806.66 

2216624 

Oct 01-23 
to 

Oct 31-23 

132,356.50 1,202.61 17,298.03 150,857.14 194.40 680.85 

Total 174,141.50 2,822.77 22,749.83 199,714.10 246.20 707.32 

 



  

 

 

 

 

 

 

 

 

 

 

This is Exhibit “C” referred to in the 
affidavit of Ryan Jacobs, affirmed before 
me by videoconference on November 8, 
2023 in accordance with O. Reg. 431/20. 
The affiant was located in the City of 
Toronto in the Province of Ontario and I 
was located in the City of Toronto in the 
Province of Ontario. 

 

……………………………………………... 
A Commissioner for Taking Affidavits 

Commissioner Name: Alec Hoy 
Law Society of Ontario Number: 85489K 

ahoy
Alec Signature




  

 

EXHIBIT “C” 

Billing Rates of Cassels Brock & Blackwell LLP 

For the period from April 21, 2023 to October 31, 2023  

Minu Matter 

Year of Call Individual Rate ($) Fees Billed ($) 
Hours 

Worked 

2002 Joseph J. Bellissimo 945.00 12,474.00 13.20 

2005 Jonathan Freeman 855.00 6,754.50 7.90 

2011 Ryan Jacobs 1,500.00 5,700.00 3.80 

2012 Graham Brown 695.00 834.00 1.20 

2014 Jeremy Bornstein 685.00 2,466.00 3.60 

2014 Manraj (Manny) S 
Mukkar 

685.00 479.50 0.70 

2016 Robyn Blumberg 670.00 1,809.00 2.70 

2021 Joseph Brydon 455.00 182.00 0.40 

2022 Alec Hoy 420.00 5,250.00 12.50 

2022 Stephanie Fernandes 420.00 84.00 0.20 

 Megan Bradt 
(Law Clerk/ Paralegal) 

370.00 185.00 0.50 

 Jane Oliveira 
(Law Clerk/ Paralegal) 

225.00 135.00 0.60 

 

Nao Matter 

Year of Call Individual Rate ($) Fees Billed ($) 
Hours 

Worked 

2002 Joseph J. Bellissimo 945.00 12,946.50 13.70 

2005 Jonathan Freeman 855.00 24,709.50 28.90 

2011 Ryan Jacobs 1,500.00 6,750.00 4.50 

2012 Graham Brown 695.00 1,181.50 1.70 

2014 Jeremy Bornstein 685.00 2,466.00 3.60 



  

 

Year of Call Individual Rate ($) Fees Billed ($) 
Hours 

Worked 

2014 Manraj (Manny) S 
Mukkar 

685.00 479.50 0.70 

2016 Robyn Blumberg 670.00 1,139.00 1.70 

2021 Joseph Brydon 455.00 455.00 1.00 

2022 Alec Hoy 420.00 5,250.00 12.50 

2022 Stephanie Fernandes 420.00 84.00 0.20 

 Megan Bradt 
(Law Clerk/ Paralegal) 

370.00 185.00 0.50 

 Jane Oliveira 
(Law Clerk/ Paralegal) 

225.00 315.00 1.40 

 Wendy Kirkton 
(Law Clerk/ Paralegal) 

425.00 255.00 0.60 

 Colleen Brewster 
(Law Clerk/ Paralegal) 

465.00 418.50 0.90 

 

TLSFD Matter 

Year of Call Individual Rate ($) Fees Billed ($) 
Hours 

Worked 

1990 Michael Wunder 975.00 390.00 0.40 

1991 Gordon Goodman 995.00 895.50 0.90 

1999 Alan Merskey 935.00 4,862.00 5.20 

2002 Joseph J. Bellissimo 945.00 28,633.50 30.30 

2005 Jonathan Freeman 855.00 24,196.50 28.30 

2011 Ryan Jacobs 1,500.00 17,850.00 11.90 

2014 Manraj (Manny) S 
Mukkar 

685.00 1,986.50 2.90 

2014 Camille Dunbar 670.00 804.00 1.20 

2016 Kwaku Tabi 685.00 342.50 0.50 

2021 Joseph Brydon 455.00 591.50 1.30 

2022 Alec Hoy 420.00 7,728.00 18.40 

2022 Timon Li 420.00 84.00 0.20 



  

 

Year of Call Individual Rate ($) Fees Billed ($) 
Hours 

Worked 

2022 Stephanie Fernandes 420.00 84.00 0.20 

2023 Vivian Poole 420.00 1,890.00 4.50 

 Alex Slota 
(Law Clerk/ Paralegal) 

365.00 328.50 0.90 

 Jane Oliveira 
(Law Clerk/ Paralegal) 

225.00 427.50 1.90 

 Wendy Kirkton 
(Law Clerk/Paralegal) 

425.00 42.50 0.10 

 

High Crown Matter 

Year of Call Individual Rate ($) Fees Billed ($) 
Hours 

Worked 

1990 Michael Wunder 975.00 292.50 0.30 

2002 Joseph J. Bellissimo 945.00 34,776.00 36.80 

2002 Signe Leisk 855.00 1,881.00 2.20 

2005 Jonathan Freeman 855.00 6,669.00 7.80 

2009 Melissa Winch 715.00 2,359.50 3.30 

2010 Andrea Gorys 670.00 335.00 0.50 

2011 Ryan Jacobs 1,500.00 7,050.00 4.70 

2012 Graham Brown 695.00 3,683.50 5.30 

2014 Jeremy Bornstein 685.00 2,397.50 3.50 

2014 Manraj (Manny) S 
Mukkar 

685.00 1,507.00 2.20 

2016 Kwaku Tabi 685.00 1,438.50 2.10 

2016 Robyn Blumberg 670.00 5,494.00 8.20 

2021 Joseph Brydon 455.00 182.00 0.40 

2022 Alec Hoy 420.00 7,140 17.00 

2022 Timon Li 420.00 252.00 0.60 

2022 Stephanie Fernandes 420.00 84.00 0.20 



  

 

Year of Call Individual Rate ($) Fees Billed ($) 
Hours 

Worked 

 Megan Bradt 
(Law Clerk/ Paralegal) 

370.00 185.00 0.50 

 Jane Oliveira 
(Law Clerk/ Paralegal) 

225.00 112.50 0.50 

 

General Receivership Matter 

April 21, 2023 to August 31, 2023 

Year of Call Individual Rate ($) Fees Billed ($) 
Hours 

Worked 

1987 Matthew Alter 1,065.00 1,171.50 1.10 

1990 Michael Wunder 975.00 83,362.50 85.50 

1991 Gordon Goodman 995.00 5,572.00 5.60 

1999 Alan Merskey 935.00 76,389.50 81.70 

2002 Joseph J. Bellissimo 945.00 144,396.00 152.80 

2005 Jonathan Freeman 855.00 45,828.00 53.60 

2010 Adrianna Pilkington 715.00 2,145.00 3.00 

2010 Andrea Gorys 670.00 19,028.00 28.40 

2011 Ryan Jacobs 1,500.00 91,650.00 61.10 

2012 Graham Brown 695.00 6,255.00 9.00 

2012 Mark St. Cyr 700.00 1,330.00 1.90 

2014 Jeremy Bornstein 685.00 274.00 0.40 

2014 Manraj (Manny) S 
Mukkar 

685.00 20,344.50 29.70 

2014 Camille Dunbar 670.00 14,740.00 22.00 

2015 Jared Enns 685.00 3,288.00 4.80 

2016 Kwaku Tabi 685.00 16,782.50 24.50 

2016 Lauren Grossman 685.00 76,377.50 111.50 

2016 Robyn Blumberg 670.00 30,686.00 45.80 



  

 

Year of Call Individual Rate ($) Fees Billed ($) 
Hours 

Worked 

2017 Stephanie Garraway 645.00 322.50 0.50 

2019 Kyle L. Kuczynski 565.00 2,881.50 5.10 

2020 Joshua Jackson 505.00 14,342.00 28.40 

2021 Joseph Brydon 455.00 20,020.00 44.00 

2022 Alec Hoy 420.00 37,800.00 90.00 

2022 Timon Li 420.00 68,628.00 163.40 

2022 Stephanie Fernandes 420.00 42.00 0.10 

 Megan Bradt 
(Law Clerk/ Paralegal) 

370.00 16,798.00 45.40 

 Haley Williams 
(Law Clerk/ Paralegal) 

325.00 2,600.00 8.00 

 Cassidy Nicholson-
Clarke 
(Law Clerk/ Paralegal) 

280.00 168.00 0.60 

 Alex Slota 
(Law Clerk/ Paralegal) 

365.00 949.00 2.60 

 Wendy Kirkton 
(Law Clerk/ Paralegal) 

425.00 1,445.00 3.40 

 Vlad Kolonskyi 
(Law Clerk/ Paralegal) 

250.00 1,275.00 5.10 

 Stephanie Mills 
(Law Clerk/ Paralegal) 

405.00 405.00 1.00 

 Jane Oliveira 
(Law Clerk/ Paralegal) 

225.00 225.00 1.00 

 Kiyan Jamal 
(Law Student) 

200.00 1,320.00 6.60 

 J’Davia Noel 
(Law Student) 

200.00 5,320.00 26.60 

 Duncan Crabtree 
(Law Student) 

145.00 391.50 2.70 

 Ali Zankar 
(Law Student) 

145.00 2,566.50 17.70 

 

 



  

 

September 1, 2023 to October 31, 2023 

Year of Call Individual Rate ($) Fees Billed ($) 
Hours 

Worked 

1990 Michael Wunder 975.00 4,095.00 4.20 

1999 Alan Merskey 935.00 78,633.50 84.10 

2002 Joseph J. Bellissimo 945.00 10,395.00 11.00 

2005 Jonathan Freeman 855.00 256.50 0.30 

2011 Ryan Jacobs 1,500.00 25,200 16.80 

2016 Robyn Blumberg 670.00 804.00 1.20 

2016 Kwaku Tabi 685.00 5,754.00 8.40 

2016 Lauren Grossman 685.00 2,123.50 3.10 

2021 Joseph Brydon 455.00 728.00 1.60 

2022 Alec Hoy 420.00 20,916.00 49.80 

2022 Stephanie Fernandes 420.00 84.00 0.20 

2022 Timon Li 420.00 1,260.00 3.00 

2023 Kiyan Jamal 420.00 20,202.00 48.10 

 Megan Bradt 
(Law Clerk/ Paralegal) 

370.00 148.00 0.40 

 Jane Oliveira 
(Law Clerk/ Paralegal) 

225.00 585.00 2.60 

 Alex Slota 
(Law Clerk/ Paralegal) 

365.00 182.50 0.50 

 Cathy Stallone 
(Law Clerk/Paralegal) 

405.00 1,174.50 2.90 

 Shae Rothery 
(Law Student) 

200.00 1000 5.00 

 Andrew Stavros 
(Law Student) 

200.00 600 3.00 
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Appendix “N”



Receivership of TLSFD Taurasi Holdings Corp.

Interim Statement of Receipts and Disbursements

For the Period May 2, 2023 to October 31, 2023

($; unaudited)

Description Note Amount

Receipts

Rental Income 759,233                                  
HST 98,700                                    
Cash from operating account 151,392                                  
Interest 5,502                                      

1,014,827                               

Disbursements

Transfers and/or payments for High Crown 254,465                                  
Transfers and/or payments for On the Mark 189,655                                  
Consulting fees 156,713                                  
Operating and maintenance costs 72,687                                    
HST remitted to CRA 64,817                                    
Transfers and/or payments for Minu 33,335                                    
HST on disbursements 26,767                                    
Transfers and/or payments for Highveiw 7,320                                      
Transfers and/or payments for Nao II 5,940                                      
Transfers and/or payments for Nao I 2,160                                      
Transfers and/or payments for Elm 2,160                                      
Transfers and/or payments for BEA 2,160                                      
Bank charges 203                                         
Filing fees 75                                           

818,457                                  

196,371                                  Balance in Receiver's account, before accrued liabilities



Appendix “O”



Receivership of Stateview Homes (High Crown Estates) Inc.

Interim Statement of Receipts and Disbursements

For the Period May 2, 2023 to October 31, 2023

($; unaudited)

Description Note Amount

Receipts

Transfer from TLSFD Taurasi Holdings 158,885                                  
Cash from operating account 21,343                                    
Interest 481                                         

180,709                                  

Disbursements

Operating and maintenance costs 146,035                                  
HST 18,093                                    
Consulting fees 15,518                                    
Filing fees 75                                           
Bank charges 41                                           

179,762                                  

946                                         Balance in Receiver's account, before accrued liabilities



Appendix “P”



Receivership of Stateview Homes (Nao Towns) Inc.

Interim Statement of Receipts and Disbursements

For the Period May 2, 2023 to October 31, 2023

($; unaudited)

Description Note Amount

Receipts

Cash from operating account 74,623                 
Interest 1,339                   

75,962                 

Disbursements

Operating and maintenance costs 28,924                 
Consulting fees 6,250                   
Legal fees and disbursements 8,415                   
HST 4,406                   
Insurance 3,780                   
Filing fees 75                        
Bank charges 27                        

51,877                 

24,085                 Balance in Receiver's account, before accrued 
liabilities



Appendix “Q”



Receivership of Stateview Homes (Minu Towns) Inc.

Interim Statement of Receipts and Disbursements

For the Period May 2, 2023 to October 31, 2023

($; unaudited)

Description Note Amount

Receipts

Transfer from TLSFD Taurasi Holdings 21,328                 
Cash from operating account 14,430                 
Interest 337                      

36,094                 

Disbursements

Operating and maintenance costs 30,015                 
HST 3,902                   
Filing fees 75                        

33,993                 

2,102                   Balance in Receiver's account, before accrued 
liabilities



TAB 6 
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COURT FILE NUMBER: CV- 23-00698395-00CL 
 

ONTARIO  
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

ATRIUM MORTGAGE INVESTMENT CORPORATION AND DORR CAPITAL 
CORPORATION 

 
APPLICANT 

- AND - 
 

STATEVIEW HOMES (NAO TOWNS II) INC. 
 

RESPONDENT 

APPLICATION UNDER SECTION 243 OF THE BANKRUPTCY AND INSOLVENCY 
ACT R.S.C.1985 C. B-3, AS AMENDED, AND UNDER SECTION 101 OF THE COURTS 

OF JUSTICE ACT, R.S.O. 1990, C. C.43 

SEVENTH REPORT OF  
KSV RESTRUCTURING INC. 

 AS RECEIVER AND MANAGER  
 

FEBRUARY 7, 2024 

1.0 Introduction 

1. On May 2, 2023, the Ontario Superior Court of Justice (the “Court”) issued separate 
receivership orders appointing KSV Restructuring Inc. (“KSV”) as the receiver and 
manager (the “Receiver”) of the property, assets and undertaking owned by the 
following entities in the Stateview Group of Companies (the “Stateview Group”), 
including their real property:  

a) Stateview Homes (Nao Towns II) Inc. (“Nao II”), pursuant to an action 
commenced by Atrium Mortgage Corporation (“Atrium”) and Dorr Capital 
Corporation (“Dorr” and together with Atrium, the “Lenders”);  

b) Highview Building Corp Inc. (“Highview”), pursuant to an application 
commenced by Dorr; 

c) Stateview Homes (BEA Towns) Inc., pursuant to an application commenced by 
Dorr; and 
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d) Stateview Homes (Nao Towns) Inc. (“NAO-I”), Stateview Homes (Minu Towns) 
Inc. (“Minu Towns”), Stateview Homes (High Crown Estates) Inc. (“High 
Crown”), Stateview Homes (On the Mark) Inc. (“On the Mark”) and TLSFD 
Taurasi Holdings Corp. (“Taurasi Holdings”), pursuant to an application 
commenced by Kingsett Mortgage Corporation and Dorr. 

2. On May 18, 2023, the Court issued an order appointing KSV as receiver of the 
property, assets and undertaking of Stateview Homes (Elm&Co) Inc., including its real 
property, pursuant to an application by Meridian Credit Union Limited.  

3. Each of the Stateview receivership entities referenced above (the “Receivership 
Companies”) is a single-purpose real estate development company that owns a 
specific real property and a project1. 

4. Pursuant to an order of the Court dated June 5, 2023 (the “Sale Process Order”), the 
Court approved a sale process (the “Sale Process”) for the property owned by each 
of the Receivership Companies, except for On the Mark, for which the Court approved 
a sale process on July 19, 2023.   

5. Pursuant to various orders of the Court issued in the Stateview Group receivership 
proceedings, the Court has approved sale transactions (the “Approved Transactions”) 
in respect of the following properties: 

a) Highview; 

b) NAO-I ; 

c) Minu Towns;  

d) High Crown; and 

e) certain properties owned by Taurasi Holdings. 

6. This report (the “Seventh Report”) is filed by KSV, as the receiver and manager of 
Nao II, in connection with the Receiver’s recommendation that the Court approve a 
sale of Nao II’s real property (the “Nao II Real Property”) and certain other property 
associated with the Nao II Real Property (the “Purchased Assets”).  A copy of the Nao 
II receivership order (the “Nao II Receivership Order”) is provided as Appendix “A”. 

1.1 Purposes of this Report  

1. The purposes of this Seventh Report are to: 

a) provide background information concerning the Stateview Group receivership 
proceedings, the Sale Process and the Purchased Assets; 

b) summarize the results of the sale process for the Purchased Assets (the “Nao 
II Sale Process”); 

 

1 TLSFD Taurasi Holdings Corp. owns four industrial properties. 
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c) summarize a proposed transaction (the “Transaction”) between the Receiver 
and 1000707996 Ontario Inc. (the “Purchaser”) for the sale of the Purchased 
Assets pursuant to an agreement of purchase and sale dated November 29, 
2023, as amended on January 17, 2024 (the “APS”); 

d) recommend that this Court issue an approval and vesting order (the “AVO”): 

i. approving the APS and the Transaction; and 

ii. transferring and vesting all of Nao II’s right, title and interest in and to the 
Purchased Assets in the Purchaser, free and clear of all liens, charges, 
security interests and encumbrances, other than the Permitted 
Encumbrances (as defined in the APS), following the Receiver’s delivery 
of the Receiver’s certificate (the “Receiver’s Certificate”) substantially in 
the form attached as Schedule “A” to the proposed AVO; 

e) recommend that this Court issue an order (the “Ancillary Relief Order”): 

i. approving the Receiver’s termination of the Pre-Sale Purchase 
Agreements (as defined below); 

ii. authorizing and directing the Receiver to make certain payments and 
distributions, including one or more distributions to the Lenders, being Nao 
II’s mortgagees with the earliest registration on title to the Nao II Real 
Property; 

iii. maintaining certain reserves from the proceeds of the sale of the 
Purchased Assets; 

iv. approving the fees and disbursements of the Receiver and Paliare Roland 
Rosenberg Rothstein LLP (“Paliare”), the Receiver’s counsel in respect of 
Nao II, as summarized below;  

v. sealing the Confidential Appendices to this Seventh Report; and 

vi. approving the Seventh Report and the Receiver’s activities described 
therein.  

1.2 Restrictions 

1. In preparing this Seventh Report, the Receiver has relied upon: (i) Nao II’s unaudited 
financial information; (ii) information provided by the Lenders; (iii) discussions with 
various stakeholders in these proceedings (including their legal representatives); and 
(iv) the receivership application materials (collectively, the “Information”). 

2. The Receiver has not audited or otherwise attempted to verify the accuracy or 
completeness of the Information in a manner that complies with Canadian Auditing 
Standards (“CAS”) pursuant to the Chartered Professional Accountants of Canada 
Handbook and, accordingly, the Receiver expresses no opinion or other form of 
assurance as contemplated under the CAS in respect of the Information.  Any party 
wishing to place reliance on the Information should perform its own diligence and the 
Receiver accepts no responsibility for any reliance placed on the Information in this 
Seventh Report by any party. 

21



ksv advisory inc. Page 4 

2.0 Background 

1. The Stateview Group is a real estate developer with its head office in Vaughan, 
Ontario.  The Stateview Group had been in business since 2010 and primarily 
developed low-rise residential projects in Southern Ontario.  

2. Nao II is a single-purpose real estate development company that owns the Nao II Real 
Property, which is comprised of properties having municipal addresses at 7810, 7822, 
7834, 7846, McCowan Road, Markham, Ontario.  As of the date of the Receivership 
Order, Nao II was advancing the development of a project that contemplated 84 
townhomes.  Construction on the Nao II project (the “Project”) had not commenced 
as of the date of the Nao II Receivership Order. 

3. The Project was marketed as a pre-construction residential developmental project 
wherein purchasers (the “Pre-Sale Purchasers”) entered into pre-sale purchase 
agreements (the “Pre-Sale Purchase Agreements”). 

4. As a general condition to entering into a Pre-Sale Purchase Agreement, a Pre-Sale 
Purchaser was required to pay one or more deposits to Nao II (each a “Homebuyer 
Deposit” and collectively, the “Homebuyer Deposits”).  Based on the Stateview 
Group’s records, the Receiver understands that 76 Pre-Sale Purchasers made 
Homebuyer Deposits on the Project totalling approximately $7.617 million.     

5. Additional background information regarding Nao II and the reasons for the 
appointment of the Receiver are provided in the receivership application materials 
filed by the Lenders.  Copies of the Court materials filed to-date in these proceedings 
are available on the Receiver’s case website at: 
https://www.ksvadvisory.com/experience/case/stateview-homes.  

3.0 Secured Creditors 

1. As of the date of the Receivership Order, the Lenders were owed approximately $24.4 
million, plus interest and costs which have accrued since that date (the “Lenders’ 
Indebtedness”).  

2. The Lenders’ security consists of, among other things, (i) a general security 
agreement dated April 19, 2022 (the “GSA”); and (ii) the lenders’ mortgage, being a 
mortgage/charge (the “Lenders’ Mortgage”) which was registered on title on May 20, 
2022 (jointly with the GSA, the “Lenders’ Security”).   

3. Paliare has provided the Receiver with an opinion that, subject to the standard 
assumptions and qualifications contained therein, the Lenders’ Security, as registered 
on title to the Nao II Real Property (by way of the Lenders’ Mortgage) and under the 
Ontario Personal Property Security Act, create valid and enforceable charges on the 
Nao II Real Property and Nao II’s personal property.2 

 

2 A copy of the opinion can be provided to the Court upon request. 
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4. As reflected on the title search for the Nao II Real Property: (i) Bergo Investment 
Limited, MCO Management Inc. and Tony Karamitsos (“the Bergo Parties”) registered 
a $28.5 million charge against the Nao II Real Property on December 16, 2022; and 
(ii) The Toronto-Dominion Bank (“TD”) registered a charge against the Nao II Real 
Property on April 6, 2023 in the amount of $37,134,091. As the purchase price under 
the Transaction is not sufficient to make any distributions to the Bergo Parties or TD 
as a result of the Transaction, the Receiver has not reviewed their respective charges 
or sought an opinion with respect to the validity or priority of such charges.    

4.0 Lien Claimant  

1. GEI Consultants Ltd. (“GEI”) registered a lien in the amount of $68,368 against the 
Real Property on May 5, 2023 (the “GEI Lien”) and a certificate of action on June 30, 
2023. 

2. GEI issued a Statement of Claim on June 28, 2023. On August 6, 2023, Paliare 
confirmed to counsel for GEI that the Receiver would accept service of the Statement 
of Claim on the condition and understanding that the claim is otherwise stayed and 
that no steps will be taken to advance the claim. 

3. On May 10, 2023, Paliare wrote to GEI’s counsel to ask for general information about 
the GEI Lien, including details of the alleged contract and amounts claimed. No 
response has been provided by GEI or its counsel.  

4. Counsel for GEI will be served with a copy of this motion. 

5. The GEI Lien alleges that services or materials were supplied to Nao II from April 6, 
2022 to March 29, 2023.  According to the Statement of Claim, the first invoice relating 
to the GEI Lien was rendered to Nao II on May 12, 2022 in the amount of $7,673.69, 
inclusive of HST. 

5.0 Tarion and Class Action Claims  

1. Tarion Warranty Corporation (“Tarion”) provides deposit insurance coverage to 
homebuyers. Tarion brought a motion in these receivership proceedings to secure the 
Homebuyer Deposits seeking the imposition of certain trusts and priority charges over 
the property of certain of the Stateview Receivership Companies, including Nao II (the 
“Tarion Motion”). 

2. The Tarion Motion was opposed by the Receiver along with various secured creditors 
and claimants of the Stateview Receivership Companies.  The Tarion Motion was 
heard by the Honourable Madam Justice Steele on November 2, 2023.  Pursuant to 
reasons dated December 22, 2023, Justice Steele dismissed the Tarion Motion (the 
“December 22 Decision”).  A copy of the December 22 Decision is attached as 
Appendix “B”.  
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3. In addition, on September 29, 2023, the Receiver received a copy of a Statement of 
Claim issued on September 28, 2023 by Dharmi Mehta (as proposed representative 
plaintiff on behalf of a proposed class of Pre-Sale Purchasers) commencing a 
proposed class action against certain of the Stateview Receivership Companies, 
including Nao II, and other individuals (including Dino and Carlo Taurasi) (the 
“Proposed Class Action”). A copy of the Proposed Class Action is attached at 
Appendix “C”. 

4. The Proposed Class Action was issued in breach of the stay of proceedings pursuant 
to the Receivership Order and counsel to the Receiver has been in communication 
with counsel to the Proposed Class Action plaintiff in this regard. 

5. The Receiver notes that the relief proposed to be sought in the Proposed Class Action 
includes the imposition of the same trusts and/or charges in respect of Homebuyer 
Deposits that were sought in the Tarion Motion, plus a trust claim under the 
Condominium Act that was not sought in the Tarion Motion (the “Condominium Act 
Claim”). 

6. The Condominium Act Claim alleges, among other things, that a portion of the 
purchase price for the freehold units related to common elements in a condominium 
and, as such, ought to have been held in trust under the Condominium Act.   

7. The Receiver notes that the Pre-Sale Purchase Agreements (as defined below) 
provide that: (i) only $2 of the purchase price for each unit applies to the common 
interest in the condominium and (ii) in any case, none of the deposit relates to the 
common interest in the condominium.  A sample redacted copy of a Pre-Sale 
Purchase Agreement is attached as Appendix “D”.  For privacy purposes, the Pre-
Sale Purchaser’s personal information is redacted. 

8. In its Sixth Report to the Court dated November 8, 2023, the Receiver noted that 
depending on the outcome of the Tarion Motion, it may be necessary to seek a 
determination of the Condominium Act Claim on a further motion before the Court. 

9. The Receiver is of the view that the reasons and analysis in the December 22 Decision 
apply fully to the Condominium Act Claim and dispose of any argument that the 
Condominium Act Claim could have priority over the Lenders to the proceeds of sale 
of the Purchased Assets (even to the extent of the $2 per unit contemplated in the 
Pre-Sale Purchase Agreements). 

10. On January 23, 2024, counsel to the Receiver wrote to counsel for the Proposed Class 
Action and advised of the Receiver’s position. The Receiver’s counsel further advised 
that the Receiver intended to proceed with the distribution of proceeds of realization 
as they arise, including those now existing, and without regard to claims in the 
Proposed Class Action.  A copy of the Receiver’s counsel’s correspondence is 
provided in Appendix “E”. 

11. Counsel in the Proposed Class Action responded to the Receiver’s counsel on 
January 29, 2024. Counsel in the Proposed Class Action takes the position that, 
among other things, the Condominium Act Claim was not before Justice Steele and 
that the December 22 Decision does not apply to that claim.  A copy of counsel’s 
correspondence is provided in Appendix “F”. 
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6.0 Sale Process 

1. The Receiver carried out the Sale Process in accordance with the Sale Process 
Order.  The Receiver’s report to court dated May 30, 2023 (the “First Report”) detailed 
the contemplated Sale Process.  A copy of the First Report (without appendices) is 
provided in Appendix “G”. 

2. Pursuant to the Sale Process Order, the Receiver retained realtors to list for sale the 
real property owned by the Receivership Companies.  Cushman & Wakefield ULC 
(“Cushman”) was retained to list the Nao II Real Property.   

3. Cushman launched the Sale Process on June 15, 2023, by, inter alia, distributing an 
investment summary (the “Teaser”) and a form of non-disclosure agreement (“NDA”) 
to its data base of approximately 8,500 buyer prospect contacts. Cushman directly 
solicited interest in the Nao II Real Property to parties it thought may have an interest 
in the Nao II Real Property.  Interested parties were required to sign the NDA to 
access a virtual data room (“VDR”). 

4. The VDR includes information regarding the Nao II Real Property, such as contracts, 
permits, designs, drawings and other due diligence information that had been 
provided to the Receiver by third parties (such as a letter from KLM Planning Partners 
Inc., an urban planner) or the Lenders, as well as an offering memorandum (the 
“Offering Memorandum”) prepared by Cushman, with the assistance of the Receiver. 

5. The VDR also includes a form of agreement of purchase and sale (the “Template 
APS”).  Prospective purchasers were encouraged to submit offers in the form of the 
Template APS, together with a blackline against the Template APS. 

6. The listing was also advertised to co-operating brokers via the multiple listing service 
website. 

7. The Receiver set an initial bid deadline of July 25, 2023 (the “First Bid Deadline”) 
which was announced to Cushman’s prospects database, as well as any buyer 
prospects that had engaged in discussions with Cushman regarding the opportunity.  

6.1 Sale Results 

1. Cushman’s report dated February 1, 2024 summarizing its activities to market the Nao 
II Real Property for sale is provided as Appendix “H” (the “Cushman Report”).  The 
Cushman Report includes a summary of initial and subsequent offers (the “Offer 
Summaries”) received for the Nao II Real Property, which summary has been 
redacted for the names and amounts of each offer received in the Sale Process.  An 
unredacted copy of the Cushman Report is attached as Confidential Appendix “1”.  
The Receiver’s recommendation regarding sealing this information is discussed in 
Section 7.5 below. 

2. As discussed in the Cushman Report, Cushman widely canvassed the market and 
received 44 signed NDAs for the Nao II Real Property. 
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3. In consultation with Cushman and the Lenders, the Receiver reviewed the bids and 
the Receiver and/or Cushman engaged in direct discussions with the leading bidders 
to clarify their bids, including their conditionality, financial ability to close and any other 
due diligence that remained outstanding.  After the First Bid Deadline, the Receiver 
requested that Cushman approach all bidders who submitted offers by the First Bid 
Deadline to submit improved offers by August 25, 2023 (the “Second Bid Deadline”).  
Seven parties submitted bids by the Second Bid Deadline including certain parties 
that did not submit bids by the First Bid Deadline.  

4. After consultation with the Lenders and Cushman, the Receiver executed a 
conditional offer on August 24, 2023 (the “Initial Offer”) from a prospective purchaser.  
As the purchaser did not waive its conditions, the Initial Offer was terminated and 
Cushman thereafter had discussions with parties that had previously expressed an 
interest in the Nao II Real Property. 

5. The Receiver advanced negotiations with another interested party; however, the 
parties were unable to reach an agreement.  Cushman thereafter continued to market 
the Nao II Real Property for sale.   

6. The Purchaser (cba as Regency Property) submitted an initial offer on November 2, 
2023.  The Receiver, in consultation with the Lenders, negotiated the terms of the 
APS, which was executed on November 29, 2023.  Pursuant to the APS, the 
Purchaser had a deadline of January 10, 2024 to waive its conditions, which it did, 
subject to a reduction in its purchase price, to which the Lenders agreed. A final 
amendment to the APS (for the amount of the purchase price only) and a waiver of 
the Due Diligence Condition was signed on January 17, 2024 (the “Waiver and 
Amendment”).  The only remaining condition at this time is Court approval.   

7.0 The Transaction3 

7.1 The APS 

1. The following section summarizes the APS.  A copy of the redacted APS, including 
the redacted Waiver and Amendment, is attached as Appendix “I”.  A copy of the 
unredacted APS, including the unredacted Waiver and Amendment, is attached as 
Confidential Appendix “2”.  Only the Purchase Price and the amount of the Deposit 
have been redacted.     

2. The key terms and conditions of the APS are provided below.  

 Purchased Assets: substantially all of Nao II’s right, title and interest in: 

a) the Nao II Real Property; 

b) the Contracts; and 

 

3 Capitalized terms in this section have the meaning provided to them in the APS unless otherwise defined herein. 
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c) the Permits, the Re-Zoning Application and Consents and Approvals, but 
only to the extent transferable to the Purchaser or the Purchaser’s 
permitted assignees including any fees and/or deposits paid in connection 
with the Re-Zoning Application. 

The Purchaser acknowledges and agrees that it shall not call upon the Receiver 
to produce any title deed, abstract of title, survey or other evidence of title that 
is not within the Receiver’s possession or control. 

 Excluded Assets: all assets, undertaking and property other than the 
Purchased Assets, including:  
 
a) all cash, cash equivalents, accounts receivable and prepaid expenses or 

deposits of Nao II;  

b) tax records, books and records and minute books; and 

c) refundable Taxes applicable to the period prior to the Closing Date. 

 Purchase Price: For the reasons provided in Section 7.5 of this Report, the 
Receiver is seeking to have the purchase price sealed pending closing of the 
Transaction.   

The Purchase Price is to be adjusted on closing for standard adjustments for a 
real estate transaction, including property taxes. 

 Deposit: A deposit has been paid to the Receiver.    

 Excluded Liabilities: All liabilities, other than the Permitted Encumbrances. 

 Representations and Warranties: Consistent with the standard terms of an 
insolvency transaction, i.e. on an “as is, where is” basis, with limited 
representations and warranties. 

 Closing Date: the date that is the later of (i) 10 days following the date on which 
the AVO is issued by the Court; and (ii) 10 days following the date on which any 
appeals or motions to set aside or vary the AVO have been finally determined; 
and (iii) other dates which have passed or will occur prior to the dates set out in 
(i) and (ii). 

 Material Conditions: include, among other things: 

a) there shall be no Claim, litigation or proceedings pending or threatened or 
order issued by a Governmental Authority against either of the Parties, or 
involving any of the Purchased Assets, for the purpose of enjoining, 
preventing or restraining the completion of the Transaction or otherwise 
claiming that such completion is improper; and 

b) the Court shall have issued the AVO. 
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7.2 Purchase of Land from the York Region 

1. The Regional Municipality of York (“York”) and Nao II entered into an agreement of 
purchase and sale dated December 14, 2022, which agreement has been amended 
three times as described below (the “York Region APS”).   

2. Pursuant to the York Region APS, York agreed to sell to Nao II two parcels of land 
(the “York Property”) with closing to occur on March 31, 2023.  The York Property was 
required to advance Nao II’s development application.  A copy of the York Region 
APS is included as Appendix “J”. 

3. On March 13, 2023, York and Nao II entered into an amending agreement (the “First 
York Region Amendment”) to extend the outside closing date to May 31, 2023, a copy 
of which amending agreement is included as Appendix “K”. 

4. On May 31, 2023, the Receiver entered into a further amending agreement which 
extended the outside closing date to November 15, 2023 and provided Nao II the right 
to extend the closing date for up to a further 60 days, on at least 30 days notice to 
York (the “Second York Region Amendment”).   

5. On October 11, 2023, the Receiver provided York with written notice that it was 
exercising its right to extend the closing date to January 15, 2024 (the “York Notice”).  
A copy of the Second York Region Amendment and York Notice is included as 
Appendix “L”. 

6. On December 19, 2023, the Receiver and York entered into the Third Amendment to 
the Agreement of Purchase and Sale (the “Third York Region Amendment”) pursuant 
to which the closing date was extended to February 29, 2024. A copy of the Third 
York Region Amendment is included as Appendix “M”. 

7. Pursuant to the APS, the Purchaser agreed to assume and take all steps as are 
necessary to take an assignment from the Receiver of the Receiver’s rights and 
obligations in connection with the York Region APS, including payment to York 
Region of the purchase price of $445,000 for the York Property.  

7.3 Disclaimer of Pre-Sale Purchase Agreements 

1. The APS contemplates that the Purchaser shall provide notice to the Receiver prior 
to the expiry of the Due Diligence Period (being January 10, 2024) of the Contracts it 
intends to assume.  The Purchaser did not provide the Receiver notice of its intention 
to assume any Pre-Sale Purchase Agreements.  

2. Pursuant to the proposed AVO, the Receiver is seeking the authority to terminate and 
disclaim all of Nao II’s Pre-Sale Purchase Agreements.  The Receiver notes that the 
vendor on the Pre-Sale Purchase Agreements was Stateview Homes (Nao Towns) 
Inc. notwithstanding that the agreements were in respect of the Nao II development.    

3. The Receiver recommends that the Court approve the Receiver’s authority to 
terminate and disclaim the Pre-Sale Purchase Agreements as the APS represents the 
best offer received for the Purchased Assets and the Purchaser is unprepared to 
assume the Pre-Sale Purchase Agreements. 
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4. The Receiver intends to serve each of the Pre-Sale Purchasers (or, if applicable, their 
counsel) with this motion by email. The Receiver will also post a notice on the 
Receiver’s website informing the Pre-Sale Purchasers of the motion and the 
Receiver’s intention to terminate the Pre-Sale Purchase Agreements. 

5. Termination of the Pre-Sale Purchase Agreements will allow the Pre-Sale Purchasers 
to claim deposit refunds from Tarion.  The Receiver and its counsel have been 
contacted by numerous Pre-Sale Purchasers, each of whom is anxious to move 
forward with their claims to Tarion and receive a refund of their deposits. 

6. The Receiver intends to work with Tarion to assist with the deposit claim process for 
the Pre-Sale Purchasers. 

7.4 Transaction Recommendation 

1. The Receiver recommends the Court issue the proposed AVO approving the 
Transaction for the following reasons: 

a) the process undertaken by the Receiver, with the assistance of Cushman, to 
market the Nao II Real Property was commercially reasonable and conducted 
in accordance with the terms of the Sale Process Order; 

b) the process undertaken to sell the Nao II Real Property is substantially similar 
to the process used for the Approved Transactions; 

c) Cushman has extensive experience selling development properties in and 
around the Greater Toronto Area and widely canvassed the market for 
prospective purchasers; 

d) in Cushman’s view, it is unlikely that exposing the Nao II Real Property to the 
market for additional time will result in a superior transaction; 

e) the Receiver and Cushman are of the view that the Transaction provides for the 
greatest recovery available for the benefit of Nao II’s stakeholders in the 
circumstances;  

f) the Purchaser has paid a material non-refundable deposit and the transaction 
is unconditional, except for Court approval;  

g) the Lenders consent to the Transaction;  

h) approval of the Transaction and the termination of the Pre-Sale Purchase 
Agreements will allow the Pre-Sale Purchasers to file claims with Tarion to 
obtain a refund of their deposits; and 

i) as at the date of this Seventh Report, the Receiver is not aware of any objections 
to the relief being sought pursuant to the proposed AVO. 
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7.5 Sealing 

1. The Receiver recommends that the unredacted copy of the Cushman Report and APS 
(as amended) be filed with the Court on a confidential basis and remain sealed pending 
further order of the Court or closing of the Transaction, as making such information 
publicly available may negatively impact any future sale process for the Purchased Assets 
if the Transaction is not approved or does not close.  In addition, the Cushman Report 
includes a discussion of the other offers received in the process, including the identity of 
the bidders and the value of other bids received for the Property, that similarly could 
adversely impact the future marketability of the Property should the Transaction not close.  

2. Sealing this information until the corresponding transactions close or further Order of the 
Court is necessary to maximize recoveries in these proceedings and maintain the integrity 
and confidentiality of key information in the Sale Process. 

3. In the circumstances, the Receiver believes that the proposed sealing of the Confidential 
Appendices is appropriate, as the salutary effects of sealing such information from the 
public record greatly outweigh the deleterious effects of doing so under the 
circumstances. The Receiver is therefore of the view that the proposed sealing is 
consistent with the decision in Sherman Estate v. Donovan, 2021 SCC 25.  

8.0 Distributions  

1. The Receiver is seeking the Court’s authorization and direction to distribute (the “Initial 
Distribution”) the net sale proceeds to the Lenders as partial payment of the balance 
owing by Nao II to the Lenders, less: (i) the unpaid professional fees described in 
section 10; and (ii) a holdback of $100,000 for ongoing professional fees and costs to 
complete the administration of these proceedings (the “Holdback”), including 
approximately $20,000 in respect of out-of-pocket disbursements related to the 
safeguarding and upkeep of the Nao II Real Property.  

2. The Receiver is also seeking the Court’s authority to make one or more subsequent 
distributions to the Lenders of any amounts from the Holdback (in the Receiver’s 
discretion), up to the amount of Nao II’s indebtedness to the Lenders.  

9.0 Receiver’s Activities  

1. In addition to dealing with the matters addressed above, the Receiver’s activities in 
respect of Nao II include:  

a) reviewing information provided by the Lenders relating to the Nao II Real 
Property, including Nao II’s development status; 

b) corresponding with Paliare, the Lenders and Chaitons LLP, counsel to the 
Lenders, regarding all aspects of this mandate; 

c) developing and carrying out the Sale Process; 

d) reviewing and commenting on drafts of the Sale Process materials, including 
the Teaser, NDA and Offering Memorandum; 

e) reviewing information uploaded to the VDR; 
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f) dealing with Cushman regarding due diligence requests from prospective 
purchasers; 

g) attending update calls with Cushman and the Lenders regarding the status of 
the Sale Process; 

h) reviewing the motion materials and related orders; 

i) corresponding with Masters Insurance, Nao II’s insurance broker;  

j) corresponding with Nao II’s creditors; 

k) corresponding with Canada Revenue Agency regarding Nao II’s HST accounts;  

l) dealing with the Tarion litigation; 

m) dealing with Pre-Sale Purchasers; 

n) filing HST returns; and 

o) drafting this Seventh Report and reviewing the motion materials in respect of 
same. 

10.0 Professional Fees 

1. Where possible, the Receiver and Paliare have allocated their fees to a specific 
Stateview Group receivership entity when their activities relate to a specific entity. A 
significant portion of the activities performed by the Receiver and Paliare are of a 
general nature, and are not specifically allocable to a specific entity, including drafting 
certain reports to Court and obtaining background information concerning the 
Stateview Group.  

2. The methodology for allocating the general portion of the professional fees, 
disbursements and costs of the Receiver and its counsel was summarized in the 
Receiver’s third report to Court dated September 7, 2023 and approved by the Court 
pursuant to an Order dated September 14, 2023, which is provided as Appendix “N” 
(without attachments).  Accordingly, the Receiver and Paliare have allocated such 
fees, disbursements and costs evenly across each of the Stateview Group 
receivership entities.  

3. The fees of the Receiver since the commencement of the receivership proceeding to 
January 31, 2024 for Nao II specifically, together with the general fees allocated to 
Nao II on the basis noted above, total $97,834.74, excluding disbursements and HST.   

4. Paliare’s fees for the same period for Nao II specifically and the general fees allocated 
to Nao II on the basis noted above total $63,888.50, excluding disbursements and 
HST.  

5. Fee affidavits and accompanying invoices in respect of the fees and disbursements 
of the Receiver and Paliare for these periods are attached as Appendices “O” and “P”, 
respectively, to this Seventh Report. 
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6. The average hourly rate for the Receiver for the referenced billing period was $596.73. 
The average hourly rate for Paliare was $828.64. 

7. The Receiver is of the view that Paliare’s hourly rates are consistent with or lower than 
the rates charged by other law firms practicing in the area of insolvency in the Toronto 
market, and that its fees are reasonable and appropriate in the circumstances.  

11.0 Conclusion 

1. Based on the foregoing, the Receiver respectfully recommends that this Honourable 
Court make orders granting the relief detailed in Section 1.1(1) (d) and (e) of this 
Seventh Report.  

 
*     *     * 

All of which is respectfully submitted, 

 
KSV RESTRUCTURING INC., 
SOLELY IN ITS CAPACITY AS RECEIVER AND MANAGER OF  
STATEVIEW HOMES (NAO TOWNS II) 
AND NOT IN ITS PERSONAL OR IN ANY OTHER CAPACITY 
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Court File No. CV-23-00698395-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

THE HONOURABLE MADAM 

JUSTICE STEELE 

) 
) 
) 

TUESDAY, THE 2ND  

DAY OF MAY, 2023 

B E T W E E N: 
 

ATRIUM MORTGAGE INVESTMENT CORPORATION and DORR 
CAPITAL CORPORATION 

 
Plaintiffs 

 
- and - 

 
 

STATEVIEW HOMES (NAO TOWNS II) INC., DINO TAURASI and 
CARLO TAURASI 

 
Defendants 

 
ORDER 

(appointing Receiver) 
 

THIS MOTION, made by the Plaintiffs 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 KSV 

Restructuring Inc. as receiver (the “Receiver”) without security, of all of the assets, undertakings 

and properties of Stateview Homes (Nao Towns II) Inc. (the “Debtor”) acquired for, or used in 

relation to a business carried on by the Debtor, was heard this day via videoconference. 

ON READING the Affidavit of Brian Dorr sworn April 25, 2023 and the Exhibits 

thereto, and on hearing the submissions of counsel for the Plaintiffs, the Defendants, and the 

other parties listed on the Participant Information Sheet, no one else appearing for the parties 

listed on the service list although duly served as appears from the affidavits of service filed with 

the Court, and on reading the consent of KSV Restructuring Inc. to act as the Receiver, and on 

consent of the Debtor, 
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SERVICE 

1. 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.   

APPOINTMENT 

2. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of 

the CJA, KSV Restructuring Inc. is hereby appointed Receiver, without security, of all of the 

assets, undertakings and properties of the Debtor acquired for, or used in relation to a business 

carried on by the Debtor, including all proceeds thereof (the “Property”), and including, without 

limitation, the real property municipally known as 7810, 7822, 7834 and 7846 McCowan Road, 

Markham, Ontario and described legally in Schedule “A” attached hereto. 

RECEIVER’S POWERS 

3. 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:   

(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 Debtor, 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 Debtor, provided that the Receiver shall not cease to perform, 
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repudiate or disclaim any agreements of purchase and sale entered into by the 

Debtor prior to May 29, 2023, without further Order of the Court; 

(d) to engage consultants, 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; 

(e) to purchase or lease such machinery, equipment, inventories, supplies, premises 

or other assets to continue the business of the Debtor or any part or parts thereof; 

(f) to receive and collect all monies and accounts now owed or hereafter owing to the 

Debtor and to exercise all remedies of the Debtor in collecting such monies, 

including, without limitation, to enforce any security held by the Debtor; 

(g) to settle, extend or compromise any indebtedness owing to the Debtor; 

(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 Debtor, 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 

Debtor, 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; 

(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 $250,000, provided that the aggregate consideration for all such 

transactions does not exceed $500,000; 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 Debtor; 

(p) to enter into agreements with any trustee in bankruptcy appointed in respect of the 

Debtor, including, without limiting the generality of the foregoing, the ability to 

enter into occupation agreements for any property owned or leased by the Debtor;  

(q) to exercise any shareholder, partnership, joint venture or other rights which the 

Debtor may have; and 
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(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 Debtor, and without interference from any other Person. 

3A. THIS COURT ORDERS that notwithstanding anything else in this Order, no formal 

marketing or sale process shall be commenced (including the service of any motion for court 

approval of a sale process or solicitation of potential purchasers) in respect of the Property before 

May 29, 2023. For certainty, the Receiver may seek proposals from brokers provided that all 

brokers are required to sign non-disclosure agreements before being provided with any 

confidential information, prepare marketing materials and do such other things it deems 

appropriate to prepare for a marketing or sale process. 

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER 

4. THIS COURT ORDERS that (i) the Debtor, (ii) all of its 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.  

5. 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 Debtor, 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, 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, 
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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. 

6. 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. 

7. THIS COURT ORDERS that the Receiver shall provide each of the relevant landlords 

with notice of the Receiver’s intention to remove any fixtures from any leased 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 observe such removal and, if the 

landlord disputes the Receiver’s entitlement to remove 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 

8. 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.    
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NO PROCEEDINGS AGAINST THE DEBTOR OR THE PROPERTY 

9. THIS COURT ORDERS that no Proceeding against or in respect of the Debtor 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 Debtor or the Property are hereby stayed and suspended pending further Order of this Court. 

NO EXERCISE OF RIGHTS OR REMEDIES 

10. THIS COURT ORDERS that all rights and remedies against the Debtor, 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 Debtor to carry on any business 

which the Debtor is not lawfully entitled to carry on, (ii) exempt the Receiver or the Debtor 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 

11. 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 Debtor, without written consent of the Receiver or 

leave of this Court. 

CONTINUATION OF SERVICES 

12. THIS COURT ORDERS that all Persons having oral or written agreements with the 

Debtor or statutory or regulatory mandates for the supply of goods and/or services, 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 Debtor 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 Debtor's current 
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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 Debtor 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 

13. 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 

14. THIS COURT ORDERS that all employees of the Debtor shall remain the employees of 

the Debtor until such time as the Receiver, on the Debtor's 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 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 

15. 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 
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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 Debtor, and shall return all 

other personal information to the Receiver, or ensure that all other personal information is 

destroyed.  

LIMITATION ON ENVIRONMENTAL LIABILITIES 

16. 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 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.   

LIMITATION ON THE RECEIVER’S LIABILITY 

17. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a 

result of its appointment or the carrying out 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 
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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 

18. 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.   

19. 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 Commercial List of the Ontario Superior Court of Justice. 

20. 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 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 

21. 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 

$250,000 (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”) 
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as security for the payment of the monies borrowed, together with interest and charges thereon, 

in priority to all security interests, trusts, liens, charges and encumbrances, statutory or 

otherwise, in favour of any Person, but subordinate in priority to the Receiver’s Charge and the 

charges as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA. 

22. 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. 

23. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue 

certificates substantially in the form annexed as Schedule “B” hereto (the “Receiver’s 

Certificates”) for any amount borrowed by it pursuant to this Order. 

24. 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 Receiver’s Certificates 

evidencing the same or any part thereof shall rank on a pari passu basis, unless otherwise agreed 

to by the holders of any prior issued Receiver's Certificates.  

SERVICE AND NOTICE 

25. THIS COURT ORDERS that the E-Service Guide of the Commercial List (the “Guide”) 

is approved and adopted by reference herein and, in this proceeding, the service of documents 

made in accordance with the Guide (which can be found on the Commercial List website at 

www.ontariocourts.ca/scj/practice/practice-directions/toronto/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 13 of the Guide, service of documents in 

accordance with the Guide will be effective on transmission.  This Court further orders that a 

Case Website shall be established in accordance with the Guide with the following URL 

“https://www.ksvadvisory.com/experience/case/stateview-homes”. 

26. 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 
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transmission to the Debtor's creditors or other interested parties at their respective addresses as 

last shown on the records of the Debtor 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. 

27. THIS COURT ORDERS that the Applicant, the Receiver and their respective counsel 

are at liberty to serve or distribute this Order, any other materials and orders as may be 

reasonably required in these proceedings, including any notices, or other correspondence, by 

forwarding true copies thereof by electronic message to the Debtor’s creditors or other interested 

parties and their advisors.  For greater certainty, any such distribution or service shall be deemed 

to be in satisfaction of a legal or juridical obligation, and notice requirements within the meaning 

of clause 3(c) of the Electronic Commerce Protection Regulations, Reg. 81000-2-175 

(SOR/DORS). 

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 Debtor. 

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 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 
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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 motion, up to and 

including entry and service of this Order, provided for by the terms of the Applicant’s security 

or, if not so provided by the Applicant's security, then on a substantial indemnity basis to be paid 

by the Applicant from the Debtor's 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 motion 

for leave to appeal is brought to an appellate court.  Any party may nonetheless submit a formal 

order for original, signing, entry and filing, as the case may be, when the Court returns to regular 

operation. 

 

________________________________________
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SCHEDULE “A” 

 

Legal Description: PT LT 6, CON 6, AS IN R640261; MARKHAM  
 
PIN: 02962 – 0270 LT 
 
Municipal Address:  7810 MCCOWAN ROAD, MARKHAM, ONTARIO 
 
 
Legal Description: PT LT 6, CON 6, AS IN MA69140; MARKHAM  
 
PIN: 02962 – 0271 LT 
 
Municipal Address:  7822 MCCOWAN ROAD, MARKHAM, ONTARIO 
 
 
Legal Description: PT LT 6, CON 6, PART 1, 2, 65R17687  
 
PIN: 02962 – 0272 LT 
 
Municipal Address:  7834 MCCOWAN ROAD, MARKHAM, ONTARIO 
 
 
Legal Description: PT LT 6, CON 6, AS IN R491185; T/W MA54373  
 
PIN: 02962 – 0273 LT 
 
Municipal Address:  7846 MCCOWAN ROAD, MARKHAM, ONTARIO
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SCHEDULE “B” 

RECEIVER CERTIFICATE 

CERTIFICATE NO. ______________ 

AMOUNT $_____________________ 

1. THIS IS TO CERTIFY that KSV Restructuring Inc., the receiver (the “Receiver”) of the 

assets, undertakings and properties of Stateview Homes (Nao Towns II) Inc. (the “Debtor”) 

acquired for, or used in relation to a business carried on by the Debtor, including all proceeds 

thereof (collectively, the “Property”) appointed by Order of the Ontario Superior Court of 

Justice (Commercial List) (the “Court”) dated the 2nd day of  May, 2023 (the “Order”) made in 

a motion having Court file number CV-23-00698395-00CL, 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. 

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 
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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 ______________, 202__. 

 

 KSV RESTRUCTURING INC., solely in its 
capacity as Receiver of the Property, and not in 
its personal capacity  

  Per:  
   Name: 
   Title:  
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CITATION: Kingsett Mortgage Corp et al v. Stateview Homes et al., 2023 ONSC 7105 
 COURT FILE NO.: CV-23-00698395-00CL 

CV-23-00698632-00CL 
CV-23-00698637-00CL 
CV-23-00698576-00CL 
CV-23-00699067-00CL 

DATE: 2023-12-22 

SUPERIOR COURT OF JUSTICE – ONTARIO [COMMERCIAL LIST] 

RE: KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL 
CORPORATION, Applicant 
 
AND: 

STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO 
TOWNS) INC., STATEVIEW HOMES (ON THE MARK) INC., AND 
STATEVIEW HOMES (HIGH CROWN ESTATES) INC. et al, Respondents 

DORR CAPITAL CORPORATION Applicant 
 
  AND: 
 

HIGHVIEW BUILDING CORP INC. Respondent 
 

DORR CAPITAL CORPORATION Applicant 
 
  AND: 
 

STATEVIEW HOMES (BEA TOWNS) INC. Respondent 
 

ATRIUM MORTGAGE INVESTMENT CORPORATION AND DORR 
CAPITAL CORPORATION Applicant 
 
AND: 
 
STATEVIEW HOMES (NAO TOWNS II) INC., DINO TAURASI, AND 
CARLO TAURASI Respondents 
 

MERIDIAN CREDIT UNION Applicant 
 
AND: 
 
STATEVIEW HOMES (ELM&CO) INC. Respondent 
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BEFORE: J. STEELE J.  

COUNSEL: Adam Slavens, David Outerbridge, Mike Noel, Jonathan Silver for the Moving 
Party, Tarion Warranty Corporation 

Alan Merskey, Kiyan Jamal for the Receiver, KSV Restructuring Inc. (NAO 
Phase 1, Minu, On the Mark, High Crown and Taurasi Holdings Recieverships)  

Jeffrey Larry, Daniel Rosenbluth for the Receiver, KSV Restructuring Inc. (NAO 
Phase 2, BEA, Highview and Elm Receiverships) 

Sean Zweig, Joseph Blinick for Kingsett Mortgage Corporation  

Eric Golden for Dorr Capital Corporation 

George Benchetrit for Atrium Mortgage Corporation 

 Vern W. DaRe for Meridian Credit Union Limited 

 Geoff R. Hall for Toronto-Dominion Bank 

 Kelly Smith Wayland for Canada Revenue Agency 

 Stewart Thom for Reliance Comfort Limited Partnership d/b/a Reliance Home 
Comfort 

HEARD: November 2, 2023 

ENDORSEMENT 

OVERVIEW 
 
[1] This motion arises following the declaration of bankruptcy of the Stateview entities. The 
Stateview entities were residential real estate developers. When the Receiver was appointed over 
the assets of the Stateview entities, the home construction in respect of the residential projects, 
other than High Crown and On the Mark, had not started. Many purchasers, however, had made 
deposits to one of the Stateview entities in respect of a new home purchase (the “Purchasers”).  
The deposits made by the Purchasers have been spent by the Stateview entities. Tarion Warranty 
Corporation (“Tarion”) seeks declaratory relief on behalf of these Purchasers. Tarion asks the court 
to declare that the deposits were subject to either an express trust or a constructive trust arising 
because of unjust enrichment, the beneficiaries of which express trust or constructive trust are the 
Purchasers. Because the deposits were not held by the Stateview entities in separate trust accounts, 
Tarion also seeks a remedial constructive trust and a charge elevating the Purchasers’ ranking in 
priority. 
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[2] Under the Ontario New Homes Warranties Plan Act, R.S.O. 1990, c. O.31 (the “Warranties 
Act”), new home purchasers, who would otherwise lose their deposits if the vendor went bankrupt, 
are entitled to receive payment out of the guarantee fund administered by Tarion for the amount 
of the deposit (up to $100,000). Tarion has a statutory right of subrogation, which is why Tarion 
seeks declaratory relief on these issues. 

[3] The Receiver made submissions opposing the relief sought by Tarion. KingSett Mortgage 
Corporation (“KingSett”), a secured creditor of the Stateview entities, filed materials and made 
submissions in support of the Receiver’s position. Several other secured creditors made brief oral 
submissions in support of the Receiver’s position. The Canada Revenue Agency also supports the 
Receiver’s position. 

[4] For the reasons set out below, Tarion’s motion is dismissed. 

[5] Below I provide the detailed analysis on the issues. However, at a high level, the motion 
fails for a few reasons. First, the Purchasers all entered into agreements with the Stateview entities 
under which they agreed that the lenders that provided a secured mortgage or construction 
financing would have priority. To the extent that any priority argument could be raised, the 
Purchasers contracted that these lenders would have a priority over the Purchasers’ interest. 
Second, Parliament sets out a statutory scheme of priorities in bankruptcy. That priority scheme 
recognizes super priorities for certain statutory deemed trusts. There is no statutory deemed trust 
in respect of the deposit funds. Further, unlike the applicable statute for condominiums (see s. 81 
of the Condominium Act, 1998, S.O. 1998, c. 19), the applicable legislation for new homes does 
not require the recipient of the deposit funds to hold them in trust. There were also no express 
trusts created, other than in respect of limited agreements where there was an early termination 
provision. In these cases, however, the monies were not set aside and held in trust by the Stateview 
entities. Finally, the court is generally reluctant to grant an equitable remedy such as a constructive 
trust where doing so would upset the priority scheme set out in the Bankruptcy and Insolvency Act, 
R.S.C. 1985, c. B-3 (the “BIA”).  In a bankruptcy, there can be many parties that are negatively 
impacted, and Parliament has established a priority scheme to deal with what money is available 
in the bankrupt’s estate.  

[6] As submitted by Meridian, the first mortgagee on Stateview’s Elm project, it is important 
that the law is interpreted in a way that supports certainty, predictability, and uniformity. The 
subordination clause in the pre-purchase agreements provides certainty to the lenders regarding 
their priority status. In terms of predictability, the lenders have lent millions of dollars based on 
the statutory regime, which does not provide for a statutory deemed trust for Purchaser deposit 
monies. Finally, the Purchasers are unsecured creditors, and under the BIA priority scheme secured 
creditors rank ahead. 

Background 

[7] The moving party, Tarion, is a consumer protection agency that the Ontario government 
designated to administer the Warranties Act and the regulations thereunder (the “Warranties 
Regulations”). 
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[8] The Stateview entities owned and operated pre-construction residential development 
projects.  

[9] The Stateview entities were placed into receivership under section 243(1) of the BIA and 
section 101 of the Courts of Justice Act, R.S.O. 1990, c. C.43 pursuant to orders granted on May 
2, 2023, and May 18, 2023.  

[10] KSV Restructuring was appointed as the Receiver over the Stateview entities’ assets. 

[11] The expectation is that there will not be sufficient money in the Stateview estates to pay 
the secured creditors in full. 

[12] The beneficiaries of the trust remedy requested in this motion are approximately 765 
Purchasers who paid deposits to the Stateview entities in respect of new homes to be built. In total, 
the deposits amount to approximately $77 million.  

[13] Under the terms of the Pre-Sale Purchase Agreements, the Purchasers were not granted any 
security for the deposits over the Stateview entities’ real or personal property. 

[14] The deposits paid by the Purchasers were held by the Stateview entities in standard mixed 
operating bank accounts and were used, in addition to other sources of financing, by the Stateview 
entities to fund their general operations and the development of the various projects. Most, if not 
all, of the deposits were spent by the Stateview entities prior to the commencement of the 
receivership proceedings. 

[15] Under the Warranties Act, if a new home purchaser is entitled to a refund of their deposit 
from a vendor and is unable to obtain such a refund, then the purchaser can make a claim from 
Tarion’s guarantee fund up to a maximum of $100,000. Tarion then can assert a claim against the 
vendor.  

[16] KingSett is owed approximately $168 million by the Stateview entities. 

Analysis 

[17] Tarion requests declaratory relief from the court. Tarion’s view is that clarity is required 
regarding certain trust and other issues to confirm the protections applicable when purchasers make 
deposits in respect of freehold homes.  

[18] The Receiver did not raise an issue regarding whether it is appropriate for Tarion to seek 
declaratory relief. 

[19] I consider first whether the subordination clause in the Pre-Sale Purchase Agreements is a 
complete answer to Tarion’s motion. 

Does the Subordination Clause preclude the Purchasers from asserting a priority claim? 
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[20] The Purchasers executed agreements in which they agreed that secured mortgages and 
construction financing would have priority over their interests, which precludes them from now 
asserting priority. 

[21] The Receiver submits that the Subordination Clause contained in the Pre-Sale Purchase 
Agreements precludes any express contractual trust, unjust enrichment constructive trust, and 
remedial constructive trust claims by the Purchasers. The relevant Subordination Clause provides: 

The Purchaser hereby acknowledges the full priority of any construction 
financing or other mortgages arranged by the Vendor and secured by the 
Property over his interest as Purchaser for the full amount of the said 
mortgage or construction financing, notwithstanding any law or statute to the 
contrary... Without limiting the generality of the foregoing the Purchaser 
agrees that this Agreement shall be subordinated and postponed to the 
mortgages(s) assumed and/or arranged by the Vendor... The Purchaser agrees 
to execute all necessary documents and assurances to give effect to the foregoing 
as required by the Vendor. Any breach by the Purchaser of this section shall be 
considered a material breach... Further the Purchaser hereby covenants and agrees 
that at any time prior to the Closing Date any default by him in the performance of 
any of his covenants or obligations contained herein shall entitle the Vendor, at its 
sole option, to terminate this Agreement and upon such termination, all monies paid 
to the Vendor hereunder shall be forfeited to the Vendor and this Agreement shall 
be at an end and the Purchaser shall not have any further rights hereunder... 
[emphasis added] 

[22] The Receiver submits that this language is included in the Pre-Sale Purchase Agreements 
to avoid priority disputes such as the one that is now before this court. The Receiver further submits 
that it is reasonable to assume that lenders required the inclusion of this language and/or relied 
upon it.  

[23] The Purchasers entered into Pre-Sale Purchase Agreements that contained explicit 
language acknowledging the priority of any construction financing or other mortgages that are 
secured on the property over the Purchaser’s interest. 

[24] Tarion submits that the subordination clause only pertains to the Purchaser’s interest in the 
“Property.”1 I disagree.  

[25] As set out above, the Purchaser acknowledges the priority of any construction financing or 
secured mortgages “over his interest as Purchaser.” The word “Property” is used in the above 
provision to describe the security of the mortgagee not to limit what is covered by the Purchaser’s 
agreement to subordinate. The Purchaser agreed to a complete subordination of his or her interest, 
which would include any interest in the deposit funds. 

 
1 “Property” is defined to mean the Dwelling and the POTL collectively. The POTL is the freehold parcel-of-tied 
land. 
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[26] I agree that the subordination clause that was contractually agreed to by the Purchasers 
precludes the Purchasers from asserting a priority claim. 

Trust Claims 

[27] Tarion has asked the court for declarations in respect of the trust issues in any event, which 
I next address.  

[28] I address first whether there was an express trust in respect of home buyers where the 
contracts contained an early termination provision. I determine that there was an express trust in 
respect of these Purchasers. 

[29] I next consider whether there was unjust enrichment. The unjust enrichment claim would 
apply in respect of those Purchasers where there is no express trust. I determine that there was no 
unjust enrichment because I am not satisfied that there is a lack of juristic reason. 

[30] Finally, I consider whether a remedial constructive trust ought to be imposed in respect of 
the Purchasers where I determined that there was an express trust. I determine not to impose a 
remedial constructive trust based on the record before me. 

Was there an express trust in respect of certain home buyers? 

[31] Tarion asserts that the deposits made by the Purchasers in the Elm project (and potentially 
other home buyers if they had contracts with similar early termination provisions) were subject to 
an express trust. There are approximately 145 Purchasers in the Elm project, who have in aggregate 
deposited over $16 million. 

[32] I am satisfied that there was an express trust in respect of the contracts containing the early 
termination provisions.  

[33] Purchase agreements for freehold homes in Ontario are required to incorporate the standard 
form Addendum pursuant to s. 9 of O. Reg. 165/08 passed under the Warranties Act. The 
Addendum is required to be attached to the agreement of purchase and sale and signed by the 
purchaser and vendor. The Addendum addresses numerous items, including conditions upon which 
a vendor may terminate the agreement. If the agreement is conditional on a certain sales threshold 
or conditional on the vendor obtaining financing (an “early termination provision”), schedule A to 
the Addendum contains language requiring the deposit amounts to be held in trust until the 
condition is waived or satisfied. Schedule A to the Addendum further provides that if the vendor 
fails to hold the deposit amounts in trust pending waiver or satisfaction of the early termination 
condition, the vendor will be deemed to hold the amounts in trust.2 

 
2 The Vendor of a home is permitted to make the Purchase Agreement conditional as follows: 

b. upon: 

i. Subject to paragraph 1(c), receipt by the Vendor of confirmation that sales of homes in the 
Freehold Project have exceeded a specified threshold by a specified date; 
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[34] Tarion argues that the Elm project contracts contain an early termination provision 
regarding satisfactory financing and, therefore, Stateview was required to hold the deposit amounts 
in trust, or was deemed to do so, under Tarion’s standard form Addendum.  

[35] There was no evidence before the court as to whether the early termination provision 
regarding satisfactory financing in the Elm project had been satisfied. 

[36] The relevant provisions in Schedule A to the Addendum, where applicable, require the 
vendor to hold the deposit funds pursuant to a Deposit Trust Agreement. Where the funds are 
deemed to be held in trust under Tarion’s Addendum, they are deemed to be held on the same 
terms as set out in the form of Deposit Trust Agreement. The Recitals to the Deposit Trust 
Agreement that was generally used by Tarion include the following: 

B. Each purchaser (a “Purchaser”) of a home in the Freehold Project (a “Home” or 
collectively referred to as the “Homes”) has paid or will pay directly to the Escrow 
Agent in trust deposit monies, including any sums for upgrades and extras (a 
“Deposit” and collectively referred to as the “Deposits”) pursuant to the provisions 
of the agreement of purchase and sale in connection therewith (the “Purchase 
Agreement” and collectively referred to as the “Purchase Agreements”); 

C. The Purchase agreements will include conditions (“Early Termination 
Conditions”) described in subparagraphs 1(b)(i) or 1(b) (ii) of Schedule A to the 
mandatory addendum form (the “Addendum”) required to be attached pursuant to 
Regulation 165-08 under the Ontario New Home Warranties Plan Act, R.S.O. 
1990, c. O.31, as amended, and all regulations enacted thereunder (the “ONHWP 
Act”) thus pursuant to Section 1(c)(iv) of Schedule A to the Addendum the Deposits 
are required to be held in trust (the “Purchaser Trust”) by the Vendor’s lawyer 
(Escrow Agent) pursuant to the Addendum and subject to the interest of Tarion 
pursuant to a deposit trust agreement in form specified by Tarion or secured by 
other security acceptable to Tarion and arranged in writing with Tarion. This 
Agreement is the afore-mentioned deposit trust agreement. 

 
ii. Subject to paragraph 1(c), receipt by the Vendor of confirmation that financing for the 

Freehold Project on terms satisfactory to the Vendor has been arranged by a specified date; 

[...] 

c. the following requirements apply with respect to the conditions set out in subparagraph 1(b)(i) or 1(b)(ii): 

[...] 

iv. until the condition is satisfied or waived, all monies paid by the Purchaser to the Vendor, 
including deposit(s) and monies for upgrades and extras: (A) shall be held in trust by the Vendor’s 
lawyer pursuant to a deposit trust agreement (executed in advance in the form specified by 
Tarion Warranty Corporation, which form is available for inspection at the offices of Tarion 
Warranty Corporation during normal business hours), or secured by other security acceptable to 
Tarion and arranged in writing with Tarion, or (B) failing compliance with the requirement set out 
in clause (A) above, shall be deemed to be held in trust by the Vendor for the Purchaser on the 
same terms as are set out in the form of deposit trust agreement described in clause (A) above. 
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D. Subject to the contractual trust requirements – the Purchaser Trust – under 
Schedule A to the Addendum the Deposits are to be held in trust with the Escrow 
Agent until Tarion determines, in accordance with this Agreement, that the Deposit 
Funds can be released upon and subject to the terms of this Agreement; 

E. The Escrow Agent has agreed to hold all of the Deposits received by it from time 
to time pursuant to the provisions of the Purchase Agreements and this Agreement 
and to place and invest same in a separate, designated and segregated trust account 
at, account no. (the “Bank Account”), and to hold and monitor same in trust for 
Purchasers and Tarion in accordance with the terms and provisions of this 
Agreement. Interest accruing on all Deposits held in the Bank Account shall remain 
in the Bank Account and may only be released from and after the Purchaser Trust 
Termination Date to the Vendor upon the production of Replacement Security (as 
this term is later defined) or upon Tarion’s written confirmation that security in 
respect of the Deposits is no longer required hereunder, and under those 
circumstances contemplated in Section 5.2 hereof same shall be paid or remitted to 
Tarion; 

F. The Deposits (together with all prescribed interest earned or accrued thereon, 
less any amounts released in accordance with the provisions of this Agreement) 
(the “Deposit Funds”) placed or invested in the Bank Account shall constitute 
continuing security for the payment of the present and future indebtedness and/or 
liability of the Vendor (the “Secured Obligations”) to Tarion in regard to the 
Freehold Project, arising out of or otherwise relating to (a) this Agreement; (b) an 
agreement between the Vendor and Tarion with respect to the obligations of the 
Vendor (the “Vendor/Builder Agreement”); and/or (c) the ONHWP Act; and 

G. After the provisions of Section 1(c)(iv) of Schedule A to the Addendum no 
longer apply and the contractual trust for the deposits no longer applies (the 
“Purchaser Trust Termination Date”), the parties have agreed that the sum of [xxx 
$ per home] the “Tarion Security Amounts”) shall be maintained in trust for Tarion 
as security for the obligations of the Vendor in regard to the Freehold Project, 
arising out of or otherwise relating to (a) this Agreement; (b) an agreement between 
the Vendor and Tarion with respect to the Secured Obligations and from and after 
the Purchaser Trust Termination Date the term Deposits is deemed to be a reference 
to the amounts referred to in this paragraph G. 

[37] The Deposit Trust Agreements contained the following terms: 

4.1 The Vendor covenants and agrees with Tarion that: 

a. all Deposit Funds held by the Escrow Agent shall be (a) held in trust for 
the Purchaser pursuant to the Addendum; and (b) subject to the trust referred 
to in (a), held in trust for Tarion and subject to Tarion’s security interest 
pursuant to this Agreement; 
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b. each of the Purchase Agreements shall provide and stipulate that all 
Deposits payable on account of the purchase price of any Home shall (prior 
to the Purchaser Trust Termination Date) be made payable to the Escrow 
Agent in trust, and as soon as the Vendor has received any funds 
representing Deposits, the Vendor shall within fifteen (15) business days 
after receipt of such funds deliver same to the Escrow Agent to be deposited 
in the Bank Account and held in accordance with the terms of the 
Addendum and this Agreement; 

[38] Tarion submits that the provisions in the Addendum are enough to meet the requirements 
for an express trust for the benefit of Purchasers who have agreements with an early termination 
provision. Tarion’s position is that the three certainties required for an express trust are satisfied: 
certainty of intention, certainty of objects, and certainty of subject matter.   

[39] First, Tarion submits that the language in Schedule A to the Addendum sets out an intention 
to create a trust. Tarion submits that both the Purchasers and the applicable Stateview entity’s 
intention that the deposits were to be held in trust was reduced to writing in the Addendum, which 
is required to be appended to the purchase agreement.  

[40] In some cases, the Addendum was attached to the purchase agreement. Where the 
Addendum was attached to the agreement and there was an early termination provision that had 
not been met, I am satisfied that there was certainty of intention to create a trust regarding the 
deposit funds. 

[41] I am also satisfied that there was certainty of intention where the Addendum was not 
attached to the purchase agreement. The Addendum is required under the Warranties Act to be 
attached. When the Stateview entities entered into the Builder/Vendor agreements with Tarion, the 
agreements specified that the vendor would ensure that the appropriate Addendum would be 
attached to each agreement of purchase and sale. As noted, the Addendum requires the vendor to 
hold the funds in trust until the applicable condition is met. 

[42] Second, Tarion argues that the objects are certain. The Stateview vendor is to hold the 
money in trust for the respective Purchaser. It is clear who is the beneficiary of each trust. 

[43] Finally, Tarion submits that the subject matter is certain. That is, until the applicable early 
termination condition is satisfied, all monies that are paid by the Purchaser to the Stateview vendor 
are to be held in trust by the Stateview vendor for the benefit of the Purchaser. The terms upon 
which the monies are held/released are further delineated in the Deposit Trust Agreement.  

[44] The Receiver submits that there is no evidence whether some of the deposits have been 
released or whether the early termination condition has expired. This is a question that would have 
to be determined in respect of each trust. It does not impact whether an express trust was created. 

[45] I am satisfied that there is certainty of subject matter.  The monies paid by the Purchaser 
to the Stateview vendor are the subject matter of the trust.  The applicable Stateview entity was 
required to hold that money in trust for the respective Purchaser in accordance with the trust terms. 
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[46] I am satisfied that there was an express trust created in respect of the agreements that 
contained the early termination provision.  

[47] However, the deposit funds were not set aside and held in trust by the Stateview entities as 
required. Accordingly, where an express trust came into existence, and where the applicable 
termination condition has not been satisfied, and the trust funds have not been set aside and held 
in trust, the express trust terms would have been breached. Accordingly, below I discuss the 
requested remedy of constructive trust. 

[48] While I agree with Tarion that there was an express trust created in respect of the 
agreements that contained the early termination provision, it is not a statutory deemed trust. A 
statutory trust is a “trust that legislation brings into existence by constituting certain property as 
trust property and a certain person as the trustee of that property:” The Guarantee Company of 
North America v. Royal Bank of Canada, 2019 ONCA 9, 144 O.R. (3d) 225 (“Guarantee 
Company”), at para. 18. For statutory deemed trusts, the legislation deems the trust into existence. 
As noted by the Supreme Court in Canada v. Canada North Group Inc., 2021 SCC 30, 460 D.L.R. 
(4th) 309, at paras. 118 and 119, statutory deemed trusts are “unique legal vehicle[s]” and do “not 
have to fulfill the ordinary requirements of trust law.”  

[49] The Warranties Act and Warranties Regulations do not create a statutory deemed trust. 
Instead, the Warranties Regulations require the parties to agree to create a trust and include 
deeming language if certain conditions are met. While the Schedule to the Addendum refers to the 
deposit amounts being deemed to be held in trust until the early termination provision is satisfied 
if the funds are not set aside in trust, this is not a statutory deemed trust. A statutory deemed trust 
is a creature of legislation and cannot be created by the parties agreeing to the terms of the 
Addendum. Although the Warranties Regulations require the Addendum, neither the statute nor 
the regulations deem a trust into existence or “impose a “statutory trust obligation”, namely, an 
obligation on a person to hold in trust certain property:” Guarantee Company, at para. 19.  

Was there unjust enrichment in respect of the Purchasers without an express trust? 

[50] As noted above, the agreements in respect of the Elm project contained an early termination 
provision.  However, there was no evidence as to whether there were similar early termination 
provisions in the contracts for the other projects.  Where the applicable agreement does not contain 
an early termination provision, an express trust would not have been created further to the terms 
of the contract/Addendum. Tarion asks the court to find that there was unjust enrichment in respect 
of those Purchasers who did not have an express trust. 

[51] I am not satisfied that there was unjust enrichment in respect of the Purchasers who did not 
have an express trust.   

[52] Tarion submits that the Stateview entities were unjustly enriched by their misappropriation 
of the deposits in respect of all Purchasers. Tarion’s position is that all Purchasers are entitled to a 
constructive trust remedy or good conscience trust remedy because of the unjust enrichment. 

[53] For the court to find unjust enrichment, the court must be satisfied that there has been an 
enrichment, a corresponding deprivation, and no juristic reason to allow the enrichment or 
deprivation: Becker v. Pettkus, [1980] 2 SCR 834, at p. 835. 

61



11 
 

[54] The Stateview entities were clearly enriched with the deposits made by the Purchasers, and 
the Purchasers have been correspondingly deprived. The Purchasers provided the deposit monies 
to the Stateview entities in good faith toward the purchase of new build homes. These Purchasers 
no longer have their deposit funds and given the insolvency proceedings, are not going to have the 
home they contracted to purchase.  

[55] The issue is whether there is a juristic reason to allow the enrichment or deprivation. The 
Supreme Court of Canada in Kerr v. Baranow, 2011 SCC 10, [2011] 1 S.C.R. 269 (“Kerr”) 
described this element of the test for unjust enrichment as follows, at paras. 40 and 41: 

The third element of an unjust enrichment claim is that the benefit and 
corresponding detriment must have occurred without a juristic reason. To put it 
simply, this means that there is no reason in law or justice for the defendant’s 
retention of the benefit conferred by the plaintiff, making its retention unjust in the 
circumstances of the case. 

Juristic reasons to deny recovery may be the intention to make a gift (referred to as 
a “donative intent”), a contract, or a disposition of law. The latter category generally 
includes circumstances where the enrichment of the defendant at the plaintiff’s 
expense is required by law, such as where a valid statute denies recovery. However, 
just as the Court has resisted a purely categorical approach to unjust enrichment 
claims, it has also refused to limit juristic reasons to a closed list. This third stage 
of the unjust enrichment analysis provides for due consideration of the autonomy 
of the parties, including factors such as “the legitimate expectation of the parties, 
the right of parties to order their affairs by contract”. [Citations omitted.] 

[56] Tarion submits that there is no juristic reason justifying the enrichment or deprivation. 
Tarion points to the Purchase Agreements and submits that the Stateview entities were not 
permitted to take the benefit of the deposits paid by the Purchasers and give them nothing in return. 

[57] The Receiver submits that contract breaches in insolvencies are different because every 
creditor before the court has a claim. In an insolvency, for a party to have an absence of juristic 
reason for the enrichment or deprivation, the Receiver argues that there must be more than a breach 
of contract. The Receiver argues that in the absence of express statutory or contractual trusts, the 
Stateview entities were free to use the deposits in the everyday operation of their business, which 
they did. 

[58] The Receiver submits that the operation of the BIA is in and of itself a juristic reason that 
precludes the possibility of a constructive trust. The Alberta Court of Appeal in Bassano Growers 
ltd. v. Price Waterhouse Ltd. (1997), 6 CBR (4th) 188 (“Bassano Growers”), citing the British 
Columbia Court of Appeal in British Columbia v. National Bank of Canada (1994), 30 C.B.R. (3d) 
215, noted that the operation of the BIA can be a juristic reason precluding a constructive remedy, 
at para. 19: 

Before a constructive trust can be imposed, unjust enrichment must be established, 
see Becker v. Pettkus, [1980] 2 S.C.R. 834. An unjust enrichment occurs where 
there has been an enrichment, a corresponding deprivation, and no juristic reason 
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to allow the enrichment and deprivation. The Applicants argue that Diamond S was 
unjustly enriched by virtue of the fact that the funds were retained by it upon 
bankruptcy. But this reasoning cannot hold in a bankruptcy situation where the 
assets of the bankrupt are being distributed pursuant to the BIA. The British 
Columbia Court of Appeal was asked to find a constructive trust in National Bank, 
supra where taxes collected under a deemed trust had not been segregated from the 
tax collector’s own funds. The Court found at 238-40 that there could be no unjust 
enrichment in such cases. In bankruptcy situations, the creditors who benefit from 
the failure of a s. 67(1)(a) trust claim are not “enriched,” but merely recover what 
they are owed, and any deprivation experienced by the unsuccessful trust claimants 
results from the bankruptcy. In other words, the operation of the BIA is a juristic 
reason which precludes the possibilities of awarding a constructive trust 
remedy, National Bank, supra at 238.  [emphasis added] 

[59] The Receiver further notes that, as highlighted in Kerr, one consideration for the court is 
the legitimate expectations of the parties. Here, the Purchasers entered into Pre-Purchase 
Agreements with clear subordination clauses. The expectation of the secured mortgagees would 
be that the Purchasers would not then assert a priority claim. 

[60] I agree with the Receiver. I am not satisfied that there is an absence of juristic reason in 
this case. The Stateview entities were free to use the deposit funds in their business because there 
was no express trust or statutory trust over the deposit funds. The Stateview entities are now in 
bankruptcy and there are limited funds to go around. The BIA contemplates how creditors will be 
addressed in an insolvency. Similar to Bassano Growers, the fact that the deposit funds were 
retained by the Stateview entities upon bankruptcy does not give rise to an unjust enrichment. 
“[T]he operation of the BIA is a juristic reason which precludes the possibilities of awarding a 
constructive trust remedy.” 

[61] In addition, the Purchasers agreed to subordinate their interests to the secured mortgagees 
and construction financing claimants. This is yet another reason why there is not an absence of 
juristic reason in this case. 

[62] Accordingly, the Purchasers have not established unjust enrichment.  

[63] Given that there is no unjust enrichment, the Purchasers that do not have an express trust 
cannot seek the imposition of a constructive trust. 

Imposition of a constructive trust 

[64] I next consider whether the Purchasers would be entitled to a constructive trust over the 
deposit funds where an express trust arose and there was a breach of such express trust by 
Stateview. Because I have concluded that the Purchasers who do not have an express trust have 
not established unjust enrichment, there is no need to consider whether a constructive trust should 
be imposed for those Purchasers.  

[65] Where there has been a breach of an express trust, remedies may include damages or 
compensation, or recovery of the property through tracing. In this case, it was submitted that 
tracing would not be possible because of the status of the finances of the Stateview entities. 
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[66] Tarion submits that the proper remedy for the Stateview entities’ breach of an express trust 
in respect of certain Purchasers is to impress the proceeds from the sale of the real property with a 
constructive trust for the Purchasers’ benefit. 

[67] A constructive trust is an equitable remedy that the court has jurisdiction to impose. The 
constructive trust is a proprietary remedy. It is granted over specified property. Where a 
constructive trust is granted, the property is removed from the bankrupt’s estate, which effectively 
reorganizes the BIA priorities: 306440 Ontario Ltd. v. 782127 Ontario Ltd. (Alrange Container 
Services), 2014 ONCA 548, 324 O.A.C. 21 (“Alrange Container Services”), at para. 24. 

[68] Here, Tarion asks the court to declare that the Purchasers are entitled to a constructive trust 
in the proceeds of sale from the real property as a remedy for breach of trust. The imposition of a 
constructive trust would effectively remove the property subject to the trust from the estate of the 
Stateview entity.  

[69] A constructive trust is available as a remedy where a party has been unjustly enriched to 
the prejudice of another party, or a party has obtained property by committing a wrongful act, such 
as a breach of a fiduciary obligation: Soulos v. Korkontzilas, [1997] 2 S.C.R. 217 (“Soulos”), at 
para. 36. 

[70] A constructive trust arising from a wrongful act may be imposed by the court. As set out 
in Soulos, at para. 45, there are certain conditions that generally should be met before a constructive 
trust is ordered: 

a. The defendant must have been under an equitable obligation in relation to the 
activities giving rise to the assets in the defendant’s hands; 

b. The assets in the defendant’s hands must have resulted from agency activities 
of the defendant in breach of his or her equitable obligation to the plaintiff; 

c. The plaintiff must show a legitimate reason for seeking a proprietary remedy; 
and 

d. There must be no factors which would render the imposition of a constructive 
trust unjust in all the circumstances of the case. 

[71] In considering the above in the context of an insolvency proceeding, courts in Canada have 
given significant weight to the fourth factor, specifically the impact on other creditors: Caterpillar 
Financial Services v. 360networks corporation, 2007 BCCA 14, 61 B.C.L.R. (4th) 334, at para. 
66, KPMG (Trustee in Bankruptcy of Ellingsen) v. Hallmark Ford Sales Ltd., 2000 BCCA 458, 
190 D.L.R. (4th) 47, at para. 71, and Creditfinance Securities Limited v. DSLC Capital Corp., 2011 
ONCA 160, 277 O.A.C. 377 (“Creditfinance”), at para. 44. If a constructive trust is ordered in 
respect of a bankrupt, there is an obvious impact on the other creditors of the bankrupt’s estate. 
Accordingly, the use of a constructive trust as a remedy in insolvency proceedings is used “only 
in the most extraordinary cases” and the test to show that there is a “constructive trust in a 
bankruptcy setting is high:” Creditfinance, at paras. 32 and 33.  
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[72] In the instant case, there will likely not be enough funds for the secured creditors. 
Accordingly, any remedial constructive trust awarded by this court would upset the priority 
scheme under the BIA and effectively take funds from the secured creditors to pay certain 
unsecured creditors.  

[73] In Ascent Ltd. (Re), [2006] 18 C.B.R. (5th) 269 (ON SC) (“Ascent”), this court imposed a 
constructive trust in an insolvency proceeding. However, in that case the court had made an order 
that Ascent set aside $24,374 and hold it in trust for a certain creditor pending certain events. 
Ascent did not set aside and hold the funds in trust as had been ordered. Accordingly, when Ascent 
was assigned into bankruptcy, the affected creditor argued that the proper remedy was a declaration 
of constructive trust over Ascent’s assets sufficient to provide the creditor with the $24,374 that 
had been ordered by the court to be held in trust. The court found that there was unjust enrichment. 
In the court’s analysis of whether there was juristic reason, the court emphasized that there was an 
intervening Court Order requiring the funds to be set aside and held in trust. The court stated, at 
para. 15, that the failure to comply with the Court Order was the source of the unjust enrichment. 
In determining that a constructive trust was an appropriate remedy, the court also referred to the 
failure to comply with the Court Order, and stated, at para. 17: 

It is also important to consider that imposition of a remedial constructive trust will 
take out of the hands of the Estate and the creditors the sum in dispute, and turn it 
over, in its entirety, to Cafo. This will clearly be a disruption of the scheme laid out 
in the BIA. This was the position of the Trustee at the hearing. I have considered 
this, but I have also considered Brown and the cases cited therein. I am satisfied 
that it is, in certain cases, appropriate to do injustice to the BIA in order to do justice 
to commercial morality. After all, the cases are too numerous to cite wherein 
commercial morality is considered in insolvency settings. It is the clear role of the 
Bankruptcy Court to act as the arbiter of commercial morality, and I find no offence 
in equity intervening, even at the expense of the formulaic aspects of the BIA 
scheme of distribution. It is simply not right for Ascent and its creditors to benefit 
from Ascent’s failure to obey the Hoy Order, and then come to this Court to seek 
to retain such an unjust enrichment. [Emphasis added.] 

[74] Unlike Ascent there was no court order in the instant case requiring the Stateview entities 
to hold the deposit funds in trust.  There was an express trust, and the Stateview entities, in their 
capacity as trustee, failed to adhere to the terms of the trust. 

[75] Further, a constructive trust, which is not otherwise available, cannot be imposed by the 
court for the purpose of altering the priority scheme under the BIA: Barnabe v. Touhey, [1995] 26 
O.R. (3d) 477 (C.A.). 

[76] For a court to order a constructive trust remedy in a bankruptcy case, there must be a close 
and causal connection between the property over which the party seeks the constructive trust and 
the misappropriated trust property. The Court of Appeal in Alrange Container Services, stated at 
paras. 26 and 27: 

The very nature of the constructive trust remedy demands a close link between the 
property over which the constructive trust is sought and the improper benefit 

65



15 
 

bestowed on the defendant or the corresponding detriment suffered by the plaintiff. 
Absent that close and direct connection, I see no basis, regardless of the nature of 
the restitutionary claim, for granting a remedy that gives the plaintiff important 
property-related rights over specific property. A constructive trust remedy only 
makes sense where the property that becomes the subject of the trust is closely 
connected to the loss suffered by the plaintiff and/or the benefit gained by the 
defendant. [...] 

Professor Paciocco goes on to argue that the requirement of a close connection 
between the property over which the trust is sought and the product of the unjust 
enrichment is particularly strong in the commercial context. He observes, at p. 333: 

In the commercial contest where there should be a hesitance to 
award proprietary relief, a purer tracing process is justifiable. This 
approach accurately describes the prevailing trend in Canadian case 
law. 

[77] Tarion acknowledges that a close causal connection to the property is required. Tarion cited 
British Columbia Securities Commission v. Bossteam E-Commerce Inc., 2017 BCSC 787 
(“Bossteam”) as support for their position that establishing a close causal connection does not 
necessarily require forensic tracing. Bossteam involved an award of a constructive trust for fraud, 
and this award meant that defrauded investors benefitting from the trust were given priority over 
other creditors. This award was granted notwithstanding the fact that there was no tracing because 
the court found evidence of a close causal connection between the property in the bank account 
and the investor’s money: Bossteam, at para. 36. 

[78] Tarion submits that there is a close causal connection between the deposit monies and the 
proceeds of sale from the real property. Tarion points to Mr. Pollack’s affidavit where he stated 
that certain monies funded from KingSett, the High Crown Real Property first mortgagee, and 
Purchaser deposits were for the purpose of paying development charges and cash in lieu of 
parkland dedication in connection with the High Crown Real Property. However, Mr. Pollack 
further stated that approximately half of those funds were inappropriately diverted for other 
purposes. The Receiver submits that Tarion has not provided any material evidence as to how the 
Purchaser deposits were used to improve or acquire the real property. The Receiver further notes 
that Tarion’s assertion is contradicted by Tarion’s other allegation that the deposits were misused 
in ways that were unconnected to the real property projects. 

[79] I am not satisfied that Tarion has established a close causal connection between the deposits 
and the proceeds from the sale of the real property such that a proprietary remedy is appropriate in 
the circumstances. 

[80] In addition, I am not satisfied that “extraordinary circumstances” exist in this case such 
that a constructive trust ought to be ordered. As noted, a remedial constructive trust would upset 
the BIA priority scheme. Here we have a situation where, on the one hand, if the Stateview entities 
had not breached the trusts, the creditors would not have had access to the deposits. However, on 
the other hand, had the Stateview entities not breached the trusts, the Stateview entities may have 
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appeared less financially secure, and the creditors may not have extended credit or additional credit 
to the Stateview entities.  

[81] In my view the fact that the Purchasers agreed to the Subordination Clause in the Pre-Sale 
Purchase Agreements is also a factor weighing against the ordering of this remedy. 

[82] As noted above, the express trusts are individual trusts that arose between each individual 
Purchaser and the respective Stateview entity. There was not evidence before the court on each 
trust relationship. Accordingly, I am not foreclosing the possibility of the court in an individual 
case determining that a constructive trust remedy could be appropriate in the specific 
circumstances.  

Disposition  

[83] Tarion’s motion is dismissed. 

 

_________________________________ 
 J. STEELE J.  

 

 

Date of Release: December 22, 2023  

 

 

 

 

 

67



Appendix “C”

68



69



70



71



72



73



74



75



76



77



78



79



80



81



82



83



84



85



86



87



88



89



90



91



92



93



94



95



96



97



98



99



100



101



102



103



Appendix “D”

104



105



106



107



108



109



110



111



112



113



114



115



116



117



118



119



120



121



122



123



124



125



126



127



128



129



130



131



132



133



134



135



136



137



138



139



140



141



142



143



144



145



146



147



148



149



150



151



152



153



154



155



156



157



158



159



160



161



162



163



164



165



166



167



168



169



170



171



172



173



174



175



176



Appendix “E”

177



1

 

External Sender - From: ("Merskey, Alan" <amerskey@cassels.com>)  
This message came from outside your organisation.  

   

David, Denna,  
  
I am writing further to our call of January 19, 2024. 
  
While a number of positions were expressed, it would not be useful to belabour them further here. I confirm as follows: 
  

1. It is the Receiver’s view that in light of Justice Steele’s decision of December 22, there is no scenario in which 
your clients can achieve priority over the secured creditors, and therefore have any entitlement to the current 
and future proceeds of the estate. As a result, and as advised on the call, the Receiver intends to proceed with 
the distribution of proceeds of realization as they arise, including those now existing, and without regard to 
your clients’ claims; 

2. You have asked the Receiver to provide copies of any insurance that might affect your intended class 
proceeding.  As noted, the Receiver does not have possession of that information. The Receiver is prepared to 
seek that information from the Stateview principals, as long as we have your consent to disclose the source of 
the inquiry; and 

3. Denna has under separate cover inquired as to the status of certain notices that might assist homeowners in 
submitting their warranty claims to Tarion. We are making inquiries on that question and will respond in due 
course. 

  
Best regards 
  
  

    

ALAN MERSKEY  (he/him/his) 
Partner  
t: +1 416 860 2948  
e: amerskey@cassels.com  

Cassels Brock & Blackwell LLP  | cassels.com  
Suite 3200, Bay Adelaide Centre – North Tower 
40 Temperance St. 
Toronto, Ontario  M5H 0B4 Canada 
  

This message, including any attachments, is privileged and may contain confidential information intended only 
for the person(s) named above. Any other distribution, copying or disclosure is strictly prohibited. 
Communication by email is not a secure medium and, as part of the transmission process, this message may be 
copied to servers operated by third parties while in transit. Unless you advise us to the contrary, by accepting 
communications that may contain your personal information from us via email, you are deemed to provide your 
consent to our transmission of the contents of this message in this manner. If you are not the intended recipient 
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or have received this message in error, please notify us immediately by reply email and permanently delete the 
original transmission from us, including any attachments, without making a copy.  

 

The information contained in this e-mail message may be privileged, confidential and protected from disclosure. If you are not the intended 
recipient, any use, disclosure, dissemination, distribution or copying of any portion of this message or any attachment is strictly prohibited. 
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5140406.2Sotos Class Actions is a practice group of Sotos LLP 

180 Dundas Street West, Suite 1200 
Toronto, Ontario M5G 1Z8 
www.sotosclassactions.com 
 
David Sterns 
Phone:  416.977.5229 
Email:  dsterns@sotos.ca 
 
File No:  29217 

January 29, 2024 

WITH PREJUDICE 

VIA EMAIL to amerskey@cassels.com  

Alan Merskey  
Cassels, Brock & Blackwell LLP  
Suite 3200, Bay Adelaide Centre – North Tower 
40 Temperance St., Toronto ON M5H 0B4 
 
Dear Mr. Merskey: 
 
Re: Stateview et al. ats Mehta (Court File No. CV-23-00706866-00CP) 

We are writing in response to your e-mail dated January 23, 2024, where you confirmed a number 
of steps the Receiver expects to take in respect of the ongoing Receivership Proceedings and 
above-captioned matter (the “Class Action”). Our responses to each issue set out in your e-mail 
is below. 

1) Distribution of funds without holdbacks / regard to the Class Action  

You state that the Receiver interprets Justice Steele’s decision in respect of the Tarion motion as 
foreclosing the possibility of our client being successful in making any trust claims under the 
Condominium Act that rank ahead of the priority of the secured creditors. Accordingly, the 
Receiver will distribute the sale proceeds without holding back any amounts.   

As you are aware, the issue of a statutory trust under the Condominium Act was not put before 
Justice Steele in the Tarion motion. Her Honour’s decision was based on an express trust created 
by contract and subordinated by contract. It did not deal with a statutory trust and we are not aware 
of any case law that would extend the ruling to a statutory trust. The Receiver’s view is therefore 
based on conjecture. The Receiver could have asked for a determination from Justice Steele on 
this point but chose not to do so. 

Further, in the Receiver’s materials for a motion seeking various approvals before Justice Osborne 
on November 14, 2023, the Receiver disclosed the existence of our client’s Condominium Act trust 
claims to the Court and stated that there may need to be a separate motion to resolve same. 

Our view is that the Receiver’s reliance on Justice Steele’s decision is incorrect. We will ask that 
the issue be determined in the Class Action.  We therefore ask that the Receiver hold back from 
distribution an amount sufficient to discharge the Condominium Act trust claim in full. If the 
Receiver ignores the statutory trust that we allege, then it does do so with knowledge that it may 
be liable for any amounts our client may establish as having priority over the claims of the secured 
creditors. 
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Moreover, the Receiver has a duty to valuate the claims made against it, including our client’s 
trust-based claims under the Condominium Act. Such value will be equal to the percentage value 
of the common elements for each of the Projects as compared to the total value of the deposits 
collected. The Receiver is uniquely positioned to conduct this valuation given its informational 
advantage vis-à-vis our client, its obligations to all creditors including the homebuyers, and its 
refusal thus far to produce any records that may assist our client in carrying out such a valuation.  

Please confirm whether the Receiver will valuate our trust-based claim. 

2) Insurance Policies 

Counsel for Carlo Taurasi and Dino Taurasi have separately confirmed that there are no insurance 
policies that would satisfy judgement for the Class Action or reimburse the directors and officers 
of the Stateview companies for any amounts they pay in satisfaction of same. Unless the Receiver 
has any reason to suspect the contrary, we do not require the Receiver’s assistance on this issue at 
this time.   

3) Financial Records in the Possession of the Receiver 

Please confirm the following:  

a) The Stateview entities for which the Receiver does and does not have financial records in 
its possession;  
 

b) The format of any financial records the Receiver has in its possession;  
 

c) Whether the Receiver can confirm it will continue to preserve these records once the 
Receivership Proceedings conclude; and 
 

d) Who the Receiver believes has possession of the financial records of the non-receivership 
Stateview entities. 

Kindly provide us with your response by no later than February 7, 2024.  

Yours truly, 
SOTOS LLP 
 

 
 
David Sterns 
DS/   
c. Jeffrey Larry, Paliare Roland Rosenberg Rothstein LLP, jeff.larry@paliareroland.com  
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ONTARIO  
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 
 

APPLICANT 
- AND - 

 
STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) 
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CORP. AND STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 
 

RESPONDENTS 
 
 

DORR CAPITAL CORPORATION 
 

APPLICANT 
- AND - 

 
STATEVIEW HOMES (BEA TOWNS) INC. AND HIGHVIEW BUILDING CORP INC. 

 
RESPONDENTS 

 
 

ATRIUM MORTGAGE INVESTMENT CORPORATION AND DORR 
CAPITAL CORPORATION 

 
APPLICANT 

- AND - 
 

STATEVIEW HOMES (NAO TOWNS II) INC., DINO TAURASI AND 
CARLO TAURASI 

 
RESPONDENTS 
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MERIDIAN CREDIT UNION 
 

APPLICANT 
- AND - 

 
STATEVIEW HOMES (ELM&CO) INC. 

 
RESPONDENTS 

 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, C. C.43, AS AMENDED 

FIRST REPORT OF  
KSV RESTRUCTURING INC. 

 AS RECEIVER AND MANAGER  
 

MAY 29, 2023 

1.0 Introduction 

1. The Ontario Superior Court of Justice (the “Court”) issued separate receivership 
orders on May 2, 2023 (the “May 2nd Receivership Orders”) appointing KSV 
Restructuring Inc. (“KSV”) as the receiver and manager (the “Receiver 1”) of the 
property, assets and undertaking owned by the following entities in the Stateview 
Group of Companies (the “Stateview Group”), including their real property:  

a) Stateview Homes (Nao Towns II) Inc. (“Nao Phase II”), pursuant to an action 
commenced by Atrium Mortgage Corporation (“Atrium”);  

b) Stateview Homes (BEA Towns) Inc. (“BEA”), pursuant to an application 
commenced by Dorr Capital Corporation (“Dorr”); 

c) Highview Building Corp Inc. (“Highview”), pursuant to an application 
commenced by Dorr; and 

d) Stateview Homes (Nao Towns) Inc. (“Nao Phase I”), Stateview Homes (Minu 
Towns) Inc. (“Minu”), Stateview Homes (High Crown Estates) Inc. (“High 
Crown”), Stateview Homes (On the Mark) Inc. (“On the Mark”) and TLSFD 
Taurasi Holdings Corp. (“Taurasi Holdings”), pursuant to an application 
commenced by Kingsett Mortgage Corporation (“Kingsett”) and Dorr. 

 

1 Includes KSV’s role as receiver and manager of Elm, as defined below. 
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2. The Court issued an order (the “May 18th Receivership Order” and together with the 
May 2nd Receivership Orders, the “Receivership Orders”) appointing KSV as Receiver 
of the property, assets and undertaking of Stateview Homes (Elm&Co) Inc. (“Elm”), 
including its real property, pursuant to an application by Meridian Credit Union Limited 
(“Meridian” and together with Atrium, Dorr, and Kingsett, the “Mortgagees”).  

3. Herein the entities subject to the Receivership Orders are collectively referred to as 
the “Receivership Companies”; the property owned by each of the Receivership 
Companies is referred to as the “Property”; the real property owned by each of the 
Receivership Companies is referred to as a “Real Property”; and collectively, all of the 
real properties are referred to as the “Real Properties”.  

4. Copies of the Receivership Orders are available on the Receiver’s case website by 
clicking on the hyperlinks below. 

a) NAO Phase II receivership order 

b) BEA receivership order 

c) Highview receivership order 

d) Nao Phase I, Minu, High Crown, On the Mark and Taurasi Holdings 
receivership order  

e) Elm receivership order 

5. As more fully detailed below, a principal focus of the receivership proceedings at this 
time is to conduct a sale process (the “Sale Process”) for all of the Real Properties, 
except for the On the Mark Real Property, which is currently at an advanced stage of 
development, as more fully discussed below.  

6. This report (the “Report”) is filed by KSV in its capacity as Receiver.   

1.1 Purposes of this Report 
1. The purposes of this Report are to: 

a) provide background information about these proceedings;  

b) provide the Court with the Receiver’s material findings since its appointment; 

c) advise the Court of the status of purchase agreements that were entered into 
between homebuyers (the “Homebuyers”) and the Receivership Companies 
prior to these receivership proceedings; 

d) detail the proposed Sale Process;  

e) discuss the status of the On the Mark project; 

f) discuss the steps that the Receiver has taken to preserve and obtain data and 
information related to the Receivership Companies; 
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g) summarize the Receiver’s activities since the start of these receivership 
proceedings; and 

h) recommend that this Court issue orders: 

i. approving the Sale Process; and 

ii. approving this Report and the Receiver’s activities as set out in this 
Report. 

1.2 Restrictions 

1. In preparing this Report, the Receiver has relied upon: (i) discussions with the 
Stateview Group’s management (“Management”); (ii) the Receivership Companies’ 
unaudited financial information; (iii) information provided by the Mortgagees; (iv) 
discussions with various stakeholders in these proceedings (including their legal 
representatives); (v) the Information Officer (as defined below); (vi) the Stateview 
Group’s external legal counsel, Norton Rose Fulbright Canada LLP (“Norton Rose”) 
and (vi) the application materials (collectively, the “Information”). 

2. The Receiver has not audited or otherwise attempted to verify the accuracy or 
completeness of the Information in a manner that complies with Canadian Auditing 
Standards (“CAS”) pursuant to the Chartered Professional Accountants of Canada 
Handbook and, accordingly, the Receiver expresses no opinion or other form of 
assurance as contemplated under the CAS in respect of the Information.  Any party 
wishing to place reliance on the Information should perform its own diligence and the 
Receiver accepts no responsibility for any reliance placed on the Information in this 
Report by any party. 

3. Additional background information regarding the Receivership Companies and the 
reasons for the appointment of the Receiver are provided in the respective application 
materials of the Mortgagees.  Copies of the Court materials filed to-date in these 
proceedings are available on the Receiver’s website (the “Website”).  The Website 
also includes information for Homebuyers who purchased homes from the 
Receivership Companies. 

2.0 Background 

2.1 The Stateview Group 
1. The Stateview Group is a real estate developer with its head office in Vaughan, 

Ontario.  The Stateview Group primarily develops low-rise residential projects in 
Southern Ontario.  

2. Several Stateview Group companies are not subject to receivership proceedings (the 
“Non-Receivership Companies”), including Stateview Construction Ltd. (“SV Ltd.”) 
which provides administrative and management services to companies in the 
Stateview Group.  The Receiver understands that all Stateview Group employees are 
employed by SV Ltd.   
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3. The principals of the Stateview Group are Carlo Taurasi, the Chief Executive Officer 
and Dino Taurasi, the President (together, the “Taurasis”).  

2.2 Toronto-Dominion Bank 
1. The Stateview Group previously had bank accounts (the “TD Accounts”) at Toronto 

Dominion Bank (“TD Bank”).  On March 23, 2023, TD Bank commenced an action 
against various Stateview Group companies and other parties, including, inter alia, 
the Receivership Companies and the Taurasis (collectively, the “Defendants”) to 
attempt to recover an approximate $37 million loss resulting from a “cheque kiting” 
scheme that took place between April 2022 to March 2023.  The Taurasis allege that 
the Stateview Group’s former Chief Financial Officer, Daniel Ciccone, was responsible 
for the scheme. 

2. Certain of the Defendants, including all of the Receivership Companies and the 
Taurasis (together, the “Settlement Parties”) entered into a Settlement Agreement 
with TD Bank dated March 31, 2023 (the “TD Settlement Agreement”), pursuant to 
which, inter alia, they acknowledged their joint and several liability to TD Bank arising 
out of the kiting scheme. It is the Receiver’s understanding that none of the 
Mortgagees were privy to or aware of the TD Settlement Agreement until after it was 
completed.  In connection with the Settlement Agreement, TD Bank was granted (and 
subsequently registered) mortgages on certain Real Property owned by Taurasi 
Holdings, BEA, Nao Phase II, Highview and Elm to secure the amounts owing to TD 
Bank under the Settlement Agreement (collectively, the “TD Mortgages”).  The 
Receiver has not yet made any independent inquiries into the circumstances giving 
rise to the granting and registration of the TD Mortgages.  

3. On April 4, 2023, the Court issued an order (the “TD Order”) approving the 
implementation of the TD Settlement Agreement and appointing BDO Canada Limited 
as the information officer (the “Information Officer”) in respect of the Stateview Group. 
A copy of the TD Order is attached as Appendix “A”.  

4. The TD Settlement Agreement requires that the Settlement Parties pay approximately 
$37 million in instalments over an approximately three-month period, including a 
$3.150 million payment upon the making of the TD Order, inclusive of an 
“administration fee”. 

5. On May 15, 2023, the Receiver was advised by the Information Officer that the 
$3.150 million payment was made to TD Bank.  On May 16, 2023, Norton Rose 
advised the Receiver in an email that Melissa Taurasi, Carlo Taurasi’s wife, funded 
$2.2 million and Dino Taurasi funded the balance.       

6. Pursuant to the TD Order, the Information Officer’s mandate is to: 

a) gain an understanding of the Stateview Group’s governance policies with 
regards to treasury functions and other functional areas as required; 

b) review the historical source and application of funds received and disbursed by 
the Stateview Group and the deposit of funds into the bank accounts of the 
Stateview Group;  
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c) monitor on an ongoing basis, the source and application of funds received and 
disbursed by the Stateview Group, and the deposit of funds into the bank 
accounts of the Stateview Group; 

d) monitor the activities of the Stateview Group to ensure that appropriate cash 
management is being undertaken at all times; 

e) review the books and records and computer files, records, software and other 
systems of the Stateview Group as necessary; and 

f) report to TD Bank and the Stateview Group from time to time on the financial 
circumstances of the Stateview Group, including without limitation, with respect 
to their assets, liabilities, cash flows, intercompany transfers and payments to 
related parties or shareholders.  

2.3 The Receivership Companies 
1. Each of the Receivership Companies is a single-purpose real estate development 

company that owns a specific project (each a “Project”, and collectively the “Projects”), 
except for Taurasi Holdings which owns four industrial properties.  The Real 
Properties are located in Southern Ontario.  

2. The Project names, municipal addresses and status of the Projects is provided in the 
table below. 

Project Address Status 
Minu Towns 9940 Ninth Line, Markham Raw land 
Nao Towns 5112, 5122, 5248 14th Avenue, 

Markham 
Raw land 

Nao Towns II 7810, 7822, 7834, 7846, McCowan 
Road, Markham 

Raw land 

Nashville 
(Highview) 

89, 99 Nashville Road, Kleinberg,  Raw land 

BEA Towns 189 Summerset Drive, Barrie Raw land 
Elm 12942 York Durham Line, Stouffville Raw land 
High Crown 13151 – 13161 Keele Street, King City Under construction, 

approximately 30% 
complete 

On the Mark 16th Avenue and Woodbine Avenue, 
Markham 

Under construction, 
approximately 90% 
complete 
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2.3.1 Industrial Properties  

1. Taurasi Holdings owns four industrial properties totaling 116,065 square feet of 
leasable area which is currently 100% occupied (the “Industrial Properties”). The 
Industrial Properties are located at the following municipal addresses in Vaughan, 
Ontario: 

• 301 Bradwick Drive; 

• 596 Oster Lane; 

• 448 North Rivermede Road; and 

• 6-8 Bradwick Drive. 

2. The Industrial Properties are managed by Argo Property Management Ltd. (“Argo”), 
a third-party property management company.   

3. The Receiver has advised each of the tenants of the Industrial Properties (the 
“Tenants”) of the receivership and has directed them to pay rent directly to the 
Receiver during these proceedings.  The Industrial Properties generate approximately 
$130,000 in monthly rent, including HST.   

3.0 Creditors 

1. The table below provides a summary of the amounts of the mortgages registered on 
title to each of the Real Properties as of the dates of the Receivership Orders.  

(Unaudited; $000s) 
Real Property2 

 
Amount Owing 

   

Minu 67.632 
Nao Phase I 38,905 
High Crown 28,515 
On the Mark 18,471 
Taurasi Holding 30,388 
NAO Phase II 45,299 
Highview 16,438 
BEA 58,972 
Elm  45,325 
Total   349,945 

 

2 The table excludes the TD Bank mortgage.  Interest and costs continue to accrue on each mortgage.  All amounts 
are subject to confirmation. 
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• As more fully detailed in each of the Mortgagees’ materials seeking the 
appointment of the Receiver, certain of the mortgages in the table are cross-
collateralized, such that the shortfall on certain Real Properties can be satisfied 
in full or in part from the surplus on certain other Real Properties.  This will be 
fully detailed in a future Receiver’s report, as required.  

2. In addition to the above, several parties who provided services to the Projects have 
registered construction liens on certain of the Real Properties, including construction 
trades and real estate consultants. The Receiver is continuing to review and assess 
the various construction liens, including seeking further information from lienholders, 
where necessary. 

3. Certain of the Receivership Entities also are in arrears in respect of municipal taxes, 
as well as amounts owing to Canada Revenue Agency (“CRA”). In regard to the 
amounts owing to CRA, the Receiver received a letter from CRA dated May 16, 2023 
indicating that Taurasi Holdings owes CRA $250,271.75 in respect of unpaid 
harmonized sales tax (“HST”), approximately $130,624.22 of which CRA asserts is a 
trust claim.  

4.0 Receiver’s Preliminary Findings 

4.1 Overview 

1. The following section provides a high-level summary of certain of the Receiver’s 
preliminary findings.  The findings in this section are subject to change based on the 
Receiver’s further investigations.  The Receiver continues to review and consider the 
issues summarized in this section, as well as other issues, including but not limited to 
payments from Receivership Companies to non-arm’s length parties, including Non-
Receivership Companies and related individuals.  In due course, the Receiver will 
consider whether any relief should be sought in respect of these transactions, in 
consultation with affected parties.   

4.2 Cash 
1. The Stateview Group, including the Receivership Companies, presently have bank 

accounts at Bank of Montreal (“BMO”), which accounts were opened following the TD 
Settlement Agreement. The Receiver also understands that certain of the Non-
Receivership Companies have one or more accounts at Royal Bank of Canada.  
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2. Immediately after the May 2nd Receivership Orders were granted, the Receiver 
communicated with the Information Officer and with the Stateview Group’s 
representatives to determine the cash balances in each Receivership Companies’ 
bank accounts, including Elm, as the Receiver was aware that Meridian intended to 
forthwith bring an application for the appointment of KSV as receiver of that entity. 
Concurrently, the Receiver advised BMO that the Receivership Companies’ bank 
accounts should be restricted to deposit only.  KSV had no authority over the Elm 
account at the time, so it was unable to place any restrictions on the Elm account.  
The Receiver, however, advised the Stateview Group that it was its view that any 
monies in Elm’s account should only be used for Elm’s purposes given the pending 
receivership application (to which the Stateview Group consented).   

3. The Information Officer advised the Receiver that, as of May 1, 2023, the 
Receivership Companies’ accounts had the following balances3: 

(Unaudited; $000) Cash Balance 
Minu                                    14 
Nao Phase I                                    75 
High Crown                                    21 
On the Mark                                    55 
Taurasi Holdings                                  151 
Highview Nil 
BEA                                    Nil 
Elm 779 
Total 1,095 
  

4.2.1 Elm Cash 

1. On May 8, 2023, the Receiver learned that the Stateview Group had used funds in the 
Elm account to pay costs unrelated to Elm.  

2. On May 9, 2023, the Receiver’s counsel, Paliare Roland Rosenberg Rothstein LLP 
(“Paliare”) 4, wrote to Norton Rose to obtain details regarding the use of Elm funds since 
May 1, 2023.  The letter stated, “we trust that Stateview Elm’s cash not be further 
dissipated in advance of the hearing of the receivership application and that any 
remaining monies should be, at the very least, segregated until the return of the 
receivership application”.   

3. On May 10, 2023, Norton Rose responded to Paliare’s letter to confirm that Elm would 
not disburse any further funds in advance of the receivership application for Elm.  Norton 

 

3 The Receiver has been advised that Highview does not have a bank account and that NAO I and NAO II share a 
bank account. 
4 Paliare is acting as counsel to the Receiver on the NAO Phase II, BEA, Highview and Elm receiverships.  Cassels 
is counsel to the Receiver on the NAO Phase I, Minu, On the Mark, High Crown and Taurasi Holdings receiverships.    
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Rose further advised that Elm’s then current bank account balance was approximately 
$450,000. 

4. On May 12, 2023, Cassels Brock & Blackwell LLP (“Cassels”) wrote to the Information 
Officer asking that the Information Officer “promptly deliver to KSV a full accounting and 
reconciliation of all disbursements from accounts of any of the Stateview companies 
subject to the Stateview Receiverships to any related persons or companies ….” A copy 
of this letter is attached as Appendix “B”.   

5. On May 17, 2023, Norton Rose advised that Elm’s bank balance was then approximately 
$307,000.  A copy of the email from Norton Rose is attached as Appendix “C”. 

6. On May 18, 2023, following KSV’s appointment as Receiver of Elm, BMO advised the 
Receiver that the balance in Elm’s bank account was approximately $303,000.  

7. Since May 18, 2023, the Receiver has been provided with support for certain 
disbursements in the Elm bank account for the period after May 8, 2023. Certain 
disbursements relate to professional fees, as well as related-party payments that do not 
appear to relate to the Elm project. The Receiver continues to review this issue.  

4.2.2 On the Mark HST Proceeds 

1. 38 of the 70 home sales for the On the Mark project were completed prior to the May 2nd 
Receivership Orders.  On the Mark collected approximately $4 million of HST on these 
sales.  

2. On April 12, 2023, Kingsett issued its Notice of Intention to Enforce Security to On the 
Mark (the “OTM Notice”). 

3. On May 9, 2023, the Information Officer provided the Receiver with a schedule reflecting 
the use of the closing proceeds, including amounts that are subject to a CRA trust claim. 
The schedule shows that between April 11 and April 24, 2023, the Stateview Group used 
the monies to pay, among other things:   

• approximately $2.23 million for payables owing by certain of the Receivership 
Companies, including On the Mark, Minu and High Crown; 

• approximately $266,000 for payables owing by certain Non-Receivership 
Companies; 

• approximately $452,000 for SV Ltd. payroll; and 

• approximately $440,000 for professional fees. 

4.3 Homebuyers  
1. Prior to these receivership proceedings, each of the Receivership Companies, other 

than Taurasi Holdings, sold freehold homes to Homebuyers, each of whom paid 
deposits.  
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2. As freehold homes, the Receivership Companies were not required to keep the 
deposits in trust.  The Receiver has been advised by the Stateview Group’s 
representatives that all deposits have been spent; however, the use of those funds 
has not yet been determined and the Receiver has not, as of the date of this Report, 
commenced a tracing exercise. 

3. As reflected in the table below, the Homebuyer deposits total approximately $77.2 
million. 

 (unaudited) 
Project # of Homebuyers   Deposits ($000s) 
     
Minu 147   19,208 
Nao Phase I 96   7,680 
High Crown 47   4,933 
On the Mark5 32   4,218 
Nao Phase II 76   7,617 
Highview 4   None 
BEA 218   17,440 
Elm 145   16,076 
Total 765   77,172 
     

4. Since being appointed, the Receiver has corresponded with several Homebuyers 
regarding their deposits and the status of their purchase agreements.  As a result of 
concerns raised by Homebuyers, and to communicate a consistent message to 
Homebuyers,  the Receiver posted a notice to Homebuyers on its Website on May 5, 
2023  The notice advises of the status of the deposits and discusses deposit 
protection provided by Tarion Warranty Corporation (“Tarion”), an organization that, 
among other things, provides deposit insurance to homebuyers and administers 
Ontario’s new home warranty program. 

5. The Receiver has also corresponded with Tarion’s legal counsel, Torys LLP, to 
provide it with information concerning these proceedings and the status of the 
deposits, following which Tarion posted a notice on its website.  Tarion’s notice is 
attached as Appendix “D”. 

6. The Receiver intends to keep Homebuyers and Tarion advised of issues related to 
the developments in which they purchased their homes, as well as the status of their 
deposits. 

 

5 Excludes deposits paid by Homebuyers for the On the Mark Project who have closed their sales.  
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7. The Receiver also understands that the Stateview Group planned to develop another 
project called On the Mark 2.  As of the date of the May 2nd Receivership Orders, the 
Stateview Group, through an entity known as Stateview Homes Ltd. (“SHL”), had 
negotiated an option to purchase the On the Mark 2 lands, which agreement is subject 
to an ongoing dispute between the Stateview Group and the vendor. It is the 
Receiver’s understanding that, notwithstanding that SHL has not completed its 
acquisition of this real property, it sold homes and took deposits from purchasers on 
this project.  These deposits were not held in trust and, consistent with all other 
deposits paid to the Stateview Group, appear to have been spent.    

5.0 Sale Process  

1. The recommended Sale Process is for all Real Properties, together with all other 
property, assets and undertaking of the Receivership Companies related to the Real 
Properties, other than On the Mark.  Information regarding the status of, and next 
steps for, the On the Mark project is provided in Section 6 below. 

5.1 Realtor Selection Process 
1. Based on discussions with the Mortgagees (which differ by Project), the Receiver 

invited two national real estate brokerages to submit proposals to market for sale the 
Real Properties owned by Minu, Nao Phase I, High Crown and Taurasi Holdings and 
four national real estate brokerages to submit proposals to market for sale the Real 
Properties owned by Nao Phase II, Highview, BEA and Elm (collectively, the “RFP”).  

2. The RFP process provided the Receiver’s criteria for selecting the successful realtor 
or realtors.  The Receiver requested that proposals be submitted by 5pm on May 17, 
2023.  A copy of the RFP materials is provided as Appendix “E”.  

3. All realtors submitted proposals by the RFP deadline (the “Realtor Proposals”) and 
presented their proposals to the Receiver and the Mortgagees at meetings on May 19 
and 23, 2023.        

4. In consultation with the Mortgagees, the Receiver selected: (i) Cushman & Wakefield 
ULC to sell the NAO Phase II and Elm Projects; (ii) Colliers International to sell the 
BEA and Highview Projects; (iii) Jones Lang LaSalle Real Estate Services, Inc. to sell 
the Industrial Properties and the High Crown Project; and (iv) CBRE Limited to sell 
the NAO Phase I and Minu Projects.  These decisions were based on, among other 
things, each realtors’ knowledge of the specific Projects, their familiarity with the 
applicable market, their proposed marketing processes, their commission structures, 
the experience of their teams and feedback from the Mortgagees. 
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5.2 Sale Process 
1. The recommended Sale Process is set out in the table below.  The timelines are 

based on KSV’s extensive experience selling real estate in court-supervised 
proceedings, as well as guidance from the realtors.  The timelines assume that the 
Court approves the Sale Process on the return of this motion and that the Sale 
Process launches on June 7, 2023.  To the extent that the Sale Process is delayed, 
the deadlines may be correspondingly adjusted. 

Summary of Sale Process 

Milestone Description of Activities Timeline 

Phase 1 – Underwriting 

Prepare marketing materials ➢ Realtors and the Receiver to: 

o prepare a teaser and confidential information 

memorandum (“CIM”) for each Project; 

o populate virtual data rooms for each Project; 

and 

o prepare a confidentiality agreement (“CA”). 

 

 

As soon as possible, 

but no later than June 

21, 2023 

 Prospect Identification ➢ For each Real Property, realtors to:  

o develop master prospect lists; 

o prioritize prospects;  

o have pre-marketing discussions with targeted 

prospects;  

o engage in discussions with planners, 

consultants and municipalities; and 

o consult with the Receiver regarding the above. 

Consulting Reports ➢ The Receiver is arranging for updated and/or new 

consulting reports to facilitate due diligence by 

interested parties.  These will be made available in 

the data rooms. 

 

Phase 2 – Marketing and Diligence 

Stage 1 ➢ Mass market introduction, including: 

o sending offering summary and marketing 

materials, including marketing brochure to each 

realtors’ client base, including specifically 

targeted prospects; 

o publishing the acquisition opportunity in such 

journals, publications and online as the realtor 

and the Receiver believe appropriate to 

maximize interest in this opportunity;  

o posting “for sale” signs on each Real Property, to 

the extent applicable; 

o engaging in direct canvassing of most likely 

prospects and tailoring the pitch to each of these 

candidates based on the brokers knowledge of 

these parties;  

Estimated to be 4 to 5 

weeks from launch.   
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Summary of Sale Process 

Milestone Description of Activities Timeline 

o posting the acquisition opportunity on MLS for 

each Project on an unpriced basis, if requested 

by the Receiver; and 

o meeting with prospective bidders to explain the 

potential of each site. 

➢ Receiver and its legal counsel to prepare a Vendor’s 

form of Purchase and Sale Agreement (the “PSA”) 

which will be made available to prospective 

purchasers in each virtual data room.   

➢ Realtors to provide additional information to 

qualified prospects which execute the CA, including 

access to data rooms and a copy of the CIM. 

➢ Realtors and Receiver to facilitate diligence by 

interested parties. 

 

Stage 2 – Bid Deadline ➢ Prospective purchasers to submit offers in the form 

of the PSA, with any changes to the PSA blacklined. 

Estimated bid date is 

between July 19 and 

July 26, 2023, based 

on, inter alia, the date 

on which the Sale 

Process launches, 

market feedback and 

consultation with the 

realtors.   
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Summary of Sale Process 

Milestone Description of Activities Timeline 

Phase 3 – Offer Review and Negotiations 

Short-listing of Offers and 

Selection of Successful Bids 

➢ Realtors to collect, summarize and provide to the 

Receiver commentary on initial bids received to the 

Receiver.  Receiver will consult with Mortgagees on 

the offers received. 

➢ Short listing of bidders. 

➢ Further bidding - bidders may be asked to improve 

their offers. The Receiver may invite parties to 

participate in as many rounds of bidding as is 

required 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. 

➢ The Receiver will be at liberty to consult with 

Mortgagees regarding the offers received, subject to 

any confidentiality requirements that the Receiver 

believes appropriate. 

➢ The Receiver will select the successful bidder(s), 

having regards to, among other things: 

o total consideration (cash and assumed 

liabilities); 

o form of consideration, including the value of any 

carried interest; 

o third-party approvals required, if any; 

o conditions, if any, and time required to satisfy or 

waive same; and 

o such other factors affecting the speed and 

certainty of closing and the value of the offers as 

the Receiver considers relevant. 

 

Two weeks from 

offer bid deadline 

 

Selected bidders to perform final 

due diligence 

➢ Bidders to address their conditions. 

➢ Back up bidders will be kept “warm” in order to have 

options in case selected bidder does not close. 

30 to 60 days from 

selection of successful 

bidders 

Sale Approval Motion(s) and 

Closing(s) 

➢ Upon execution of definitive transaction documents, 

the Receiver will seek Court approval of the 

successful offer(s), on not less than 7 calendar days’ 

notice to the service list and registered secured 

creditors.  

15 to 30 days from the 

date that the selected 

bidder confirms all 

conditions have been 

satisfied or waived 

Closings ➢ Following Court approval ASAP 
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2. Additional terms of the Sale Process include:  

a) the NAO Phase I and NAO Phase II properties will have the same bid deadline 
so that interested parties can submit an offer for both.  Interested parties will be 
required to provide a value for each Real Property given the stakeholders on 
each Real Property is different; 

b) bidders will have the opportunity to submit offers on an en bloc basis, provided 
that they provide separate values for each Real Property.  (It is possible that the 
bid dates for all Real Properties may not align.  In the event that an en bloc 
buyer emerges, which the Receiver considers unlikely, the Receiver will work 
with the bidder to structure its offer accordingly);   

c) the Real Properties will be marketed and sold on an “as-is, where-is” basis, with 
standard representations and warranties for a receivership transaction; 

d) to the extent permitted by law, all of the right, title and interest of the 
Receivership Companies in the Real Properties will be sold free and clear of all 
pledges, liens, security interests, encumbrances and claims, pursuant to 
approval and vesting orders to be sought by the Receiver; 

e) to the extent permitted by law, interested parties will not be required to assume 
the Homebuyer purchase agreements;  

f) the Receiver will have the right to reject any and all offers, including the highest 
and best offers;  

g) any Mortgagee will have the right to credit bid the debt owing to it in respect of 
a Real Property at the conclusion of the Sale Process if the offers are not 
sufficient to repay its mortgages on such Real Property in full; 

h) if, in the Receiver’s sole discretion, it will assist to maximize recoveries, the 
Receiver will have the right to: (i) waive strict compliance with the terms of the 
Sale Process, including the right to amend any of the deadlines in the table 
above by up to four weeks without an order of the Court; and (ii) modify and 
adopt such other procedures that will better promote the sale of the Real 
Properties or increase recoveries for stakeholders;   

i) any material modifications to, or the termination of, the Sale Process for any or 
all of the Real Properties shall require Court approval, subject however, to the 
right to extend bid deadlines as set out in paragraph (h) above; and 

j) any transaction or transactions entered into by the Receiver shall be subject to 
Court approval. 
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5.3 Listing Agreements 
1. The listing agreements are presently being drafted and are expected to be finalized 

by the return of this motion; however, the commission structure for each Real Property 
is provided in Appendix “F”. The listing agreements are expected to be in the standard 
form for a receivership transaction.  If there is anything unusual with any of the listing 
agreements, the Receiver will advise the Court on the return of this motion.   

2. Each of the realtors will spend considerable time and effort preparing for and 
marketing each of the Real Properties.  If the Stateview Group completes a 
refinancing of some or all of its mortgages (which the Stateview Group has advised it 
is working on), each realtor should be entitled to a work fee for its time and effort.  
Accordingly, each of the listing agreements includes a work fee of $100,000 (plus 
HST and actual disbursements), for each Real Property where the mortgages are 
refinanced and $150,000 in the event a Real Property is acquired by a mortgagee 
through a credit bid.6  The work fees are significantly less than the commissions to 
which the brokers would be entitled if they sold the Real Properties.   

3. The Receiver is not aware of the status of the Stateview Group’s refinancing efforts. 
The Receiver believes that the Sale Process should be commenced immediately, 
which is supported by all Mortgagees.  

5.4 Sale Process Recommendation 
1. The Receiver recommends that the Court issue an order approving the Sale Process 

for the following reasons: 

a) the Sale Process is reasonable and appropriate at this time based on the issues 
identified above, including: (i) the early development stage of the Projects; (ii) 
the illiquidity of the Projects; (iii) feedback from Mortgagees; and (iv) the lack of 
any other viable option, including an unconditional refinancing sufficient to repay 
in full all mortgagees;  

b) the Sale Process is a fair, open and transparent process developed with input 
from the selected realtors, and is intended to canvass the market broadly on an 
efficient basis to obtain the highest and best price;  

c) the Sale Process is flexible and provides the Receiver with the timelines, 
procedures and flexibility that it believes are necessary to maximize value; 

d) the Sale Process includes procedures commonly used to sell real estate 
development projects, including by KSV in other court-supervised real property 
sale processes; 

 

6 Each broker is engaged on two sites. If the two sites were both credit bid, the fee to the respective broker’s fee would 
be $300,000. One work fee would be paid for all Industrial Properties in the event of a refinancing or credit bid in 
respect of Taurasi Holdings. 
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e) each of the selected realtors is a leading national brokerage, with the experience 
and expertise to market the Real Properties, including knowledge of the markets 
in which the Real Properties are located and a marketing plan tailored to each 
Real Property; and   

f) there will be no delay commencing the Sale Process as each of the realtors is 
preparing its marketing materials, working on their prospect lists and, with the 
Receiver, updating data rooms. 

6.0 On the Mark 

1. As noted above, 38 of 70 home sales on this Project have been completed.  The 
remaining 32 homes were scheduled to close by the end of June 2023. 

2. Construction at the On the Mark Project has been halted due to the commencement 
of the receivership proceedings, which will result in closing delays. As of the 
commencement date of the receivership, Kingsett advised the Receiver that it was 
not aware of any significant payables, other than holdbacks, related to this Project, 
and that the cost to finish the Project was estimated to be approximately $3 million 
based on the information that had been provided to Kingsett by the Stateview Group. 
Since that time, the Receiver has learned that there is approximately $12 million of 
payables owing on the Project, including the unremitted HST of approximately $4 
million discussed above. The cost to complete this Project is also expected to be 
several million dollars more than originally estimated.  

3. On May 10, 2023, the Receiver sent a notice to all On the Mark Homebuyers that 
have not yet closed on their homes, advising that the Receiver is reviewing the status 
of the On the Mark Project, including the completion of the units and the agreements 
of purchase and sale, and that it would provide Homebuyers on this Project with 
further updates in due course.  

4. The Receiver has engaged a former president of a major Toronto developer to assist 
it to consider the feasibility of completing this Project based on its recent findings.   

5. The Receiver is hopeful to be able to make a recommendation regarding this Project 
in the next few weeks.  The Receiver will post a Homebuyer notice once a 
determination has been made. 

7.0 Securing Data and Information 

1. Since its appointment, the Receiver has been working to secure data and information 
related to the Receivership Companies. The Receiver believes that securing this data 
and information promptly is particularly important in this case given that the Stateview 
Group has already acknowledged certain malfeasance.  

2. The Receiver understands that relevant data and information relating to the 
Receivership Companies resides, at least, on Stateview Group’s servers. The 
Receiver wishes to image these servers immediately.  
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3. In addition to the servers, the Receiver wishes to image the Taurasis’ personal phones 
in case any data resides on those devices that is not otherwise stored on the 
Stateview Group’s servers.  The Taurasis have advised, and will confirm to the 
Receiver in writing, that they have no other personal devices, including computer, 
tablets and the like. 

4. The Receiver has retained Kroll Consulting Canada Co. (“Kroll”) to carry out the 
imaging of the servers and personal devices. 

5. On May 16, 2023, Stateview Group’s counsel advised the Receiver that it was 
agreeable to backing up the Stateview Group’s electronic records but that it could not 
agree to produce such records until a protocol was developed given that the records 
included information relating to Non-Receivership Companies and there were 
privilege issues to address.   

6. The Receiver subsequently reached an understanding with Stateview Group and the 
Taurasis for:  

a) preservation of data and information on the Stateview Group servers and the 
Taurasis personal cell phones; and 

b) delivery to the Receiver of electronic books and records (including banking 
records) for each of the Receivership Companies as well as any other 
documentation or information relating to the Receivership Companies that the 
Receiver may request from time to time. 

8.0 Receiver’s Activities 

1. In addition to the activities described above, the Receiver’s activities since the May 
2nd Receivership Orders have included: 

a) corresponding extensively with Cassels and/or Paliare regarding these 
proceedings; 

b) corresponding extensively with the Mortgagees regarding, among other things, 
the status of the Real Properties, the proposed realization plan with respect to 
each of the Real Properties and the Sale Process; 

c) corresponding with Kingsett regarding the status of construction on the On the 
Mark and the High Crown Projects and addressing issues related to the trades, 
liens, costs-to-complete construction, and funding of construction costs; 

d) corresponding with representatives of the Receivership Companies, including 
Management, to obtain information concerning the Projects and the business of 
the Receivership Companies; 

e) corresponding with the Information Officer to, inter alia, obtain information 
regarding all aspects of the Receivership Companies business and operations, 
including bank account activity; 

f) attending periodically at the Receivership Companies’ head office; 
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g) corresponding with the Receivership Companies’ insurance broker to confirm
coverage and corresponding with Cassels regarding same;

h) retaining a contractor to address ad hoc matters at the On the Mark and High
Crown Projects, including to assist in repairs and maintenance activities and to
perform water testing;

i) familiarizing itself with each of the Projects, including corresponding with certain
of the Receivership Companies’ consultants;

j) reviewing information provided by the Mortgages regarding each of the Real
Properties, including appraisals, development applications, environmental
reports and other consulting reports;

k) reviewing liens registered against certain of the Real Properties and dealing with
Paliare or Cassels (as applicable) regarding same;

l) dealing with issues related to copying the Receivership Companies’ servers and
other electronic records;

m) preparing and sending to creditors and to the Official Receiver the statutory
notices required pursuant to subsection 245(1) and 246(1) of the Bankruptcy
and Insolvency Act; and

n) preparing this Report.

9.0 Conclusion 

1. Based on the foregoing, the Receiver respectfully recommends that this Honourable
Court make an order granting the relief detailed in Section 1.1(1) (h) of this Report.

* * *

All of which is respectfully submitted, 

KSV RESTRUCTURING INC., 
SOLELY IN ITS CAPACITY AS RECEIVER AND MANAGER OF  
STATEVIEW HOMES (MINU TOWNS) INC.,  
STATEVIEW HOMES (NAO TOWNS) INC., STATEVIEW HOMES (ON THE MARK) INC., 
TLSFD TAURASI HOLDINGS CORP., STATEVIEW HOMES (HIGH CROWN ESTATES) INC.,  
STATEVIEW HOMES (BEA TOWNS) INC., HIGHVIEW BUILDING CORP INC.,  
STATEVIEW HOMES (NAO TOWNS II) INC. AND STATEVIEW HOMES (ELM&CO) INC. 
AND NOT IN ITS PERSONAL OR IN ANY OTHER CAPACITY 
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Cushman & Wakefield ULC, Brokerage 
161 Bay Street, Suite 1500 
Toronto, ON, M5J 2S1 
+1 416 862 0611 
www.cushmanwakefield.ca 

 

 
February 1st, 2024 

 
Bobby Kofman 
KSV Restructuring Inc. 
220 Bay Street, 13th Floor 
Toronto, Ontario, M5J 2W4 
 
Re: Court Reporting Letter – 7810-7846 McCowan Road, Markham, ON (the “Property”) 
 

The following reporting letter summarizes the marketing and sale process of 7810-7846 McCowan Road, 
Markham, completed by Cushman & Wakefield ULC (“C&W”) as advisor to KSV Restructuring Inc., solely 
in its capacity as court-appointed receiver and manager of Stateview Homes (NAO II) Inc. (the 
“Receiver”). 

Sale Process 

• Cushman & Wakefield (“C&W”) confirms that a comprehensive sale process was conducted, 
pursuant to the process established in tandem with the Receiver including: 

• Due diligence conducted by C&W in the preparation of marketing materials and the 
establishment of an online data room (the “Data Room”). 

• Marketing materials included a detailed Brochure, comprehensive Confidential 
Information Memorandum (“CIM”), Property signage, and advertisements in the Globe 
and Mail, Insolvency Insider publication, and Novae Res Urbis development publication. 

• Marketing period of six weeks, beginning on Thursday, June 15th, 2023, and concluding 
on Tuesday, July 25th, 2023, with the acceptance of first round submissions of offers. 

• Second round submissions of offers accepted on Thursday, August 10th, 2023. 
• Additional questions were asked of both [ ● ] and [ ● ] 
• The offer from [ ● ] was selected and the APS was finalized and executed on August 24th, 

2023. 
• [ ● ] did not waive their conditions on Oct 13th, 2023, and the Property was available and 

noted as such on the MLS. 
• All previously interested parties and previous bidders were contacted to solicit updated 

offers on the Property. 
• Discussions/negotiations were advanced with [ ● ], but terms were not agreed to. 
• A new offer from a previously interested buyer [ ● ] was received on November 2nd, 2023.  

Negotiations were advanced and the APS was executed on November 29th, 2023. 
• [ ● ] proposed a waiver and amendment, which was further negotiated and finalized on 

January 18th, 2024, with a final price of [ ● ]. 
• Closing is set to occur on the later of 30 days from purchaser’s waiver of conditions or 10 

days after court approval. 
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Confidentiality Agreements 

• Throughout the sale process, 44 groups executed confidentiality agreements (“CA’s”) to access 
the documents contained in C&W’s online data room.  

• A list of prospective purchasers and related commentary (the “Buyer Interest Report”) is outlined 
in Appendix A. 

 

Advertising 

• The Property was advertised for sale in the Globe & Mail’s Report on Business section on 
Thursday, June 22nd, 2023 and Tuesday, June 27th, 2023. 

• The Property was advertised for sale in the Novae Res Urbis, Greater Toronto & Hamilton Area 
publication on Wednesday, June 21st, 2023, and Friday, June 23rd, 2023. 

• The Property was advertised for sale in the Insolvency Insider publication newsletter on Monday, 
June 26th, 2023, and Tuesday, July 4th, 2023. 

• Sample marketing advertisements are provided in Appendix A. 
 

E-mail Marketing Campaign 

• Immediately prior to the full market launch, C&W reached out to specific targeted purchasers 
outlined in the original RFP Response Submission, as well as additional groups active in the 
market. 

• During the marketing period, approximately 8,500 investors / developers received the e-mail 
marketing blast containing the sales brochure and confidentiality agreement. 

• The Property was e-mail blasted to the customized target buyer list six times, on a weekly basis 
on the following dates: 

• June 15th, 2023, June 20th, 2023, June 27th, 2023, July 4th, 2023, July 11th, 2023, and July 
18th, 2023.  

• These were followed by an e-mail blast making interested parties aware of the offering date. 
• In addition, the e-mail marketing blast was also sent out to approximately 2,000 real estate 

agents one time on June 27th, 2023.  
 

Online Property Listing 

• The property was listed for sale on TREB’s MLS system was Thursday, June 15th, 2023. This 
provided the property with significant market exposure to both potential purchasers and real 
estate agents alike. 

• The listing was updated to reflect the ultimate purchaser’s conditional sale until January 10th, 
2024, and will be updated to reflect the closing date once finalized. 

• The MLS listing is included in Appendix A. 
 

Signage Installation 

• A “For Sale” sign was installed on Monday, June 19th, 2023, with frontage onto McCowan Road. 
• A sample of the signage installed is included in Appendix A. 

 

Template Agreement of Purchase and Sale 

• The Receiver provided C&W with a template Agreement of Purchase and Sale for potential 
purchasers to review and submit with their offers (the “APS”). 

• This document was included in C&W’s online data room along with offering instructions and 
deposit information. 
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Due Diligence & Property Tours 

• During the sale process, interested parties conducted various degrees of due diligence based on 
the material provided in the Data Room 

• Prospective purchasers had discussions with their own consultants and with C&W to inform their 
underwriting. 

• Throughout the sale process, most interested parties did not request site tours and subsequently 
did not view the Property in person due to C&W’s aerial photographs in the marketing material 
which clearly showed the property’s physical attributes and reflected its most recent condition. 
Interested parties could also see the Property by driving/walking along McCowan Road. 

• A number of prospective purchasers who had signed CAs, did visit the site either passing by in a 
vehicle or from a distance. 

 

Offers Received 

• In the first round of offers received on Tuesday, July 25th, 2023, C&W received seven offers from 
seven different groups actively underwriting the property as summarized in Appendix B ranging in 
values from [ ● ] to [ ● ] and containing a variety of condition (the ”Round One Offers”). The 
Round One Offers came in a variety of forms, being APS and LOI, and contained various mark-
ups.   

• C&W reviewed the Round One Offers with the Receiver. The Receiver, in consultation with the 
Lenders, instructed C&W to go back to all prospective purchasers who submitted Round One 
Offers to allow such parties to improve their respective offers by Thursday, August 10th, 2023.  

• In the second round of offers received on Thursday, August 10th, 2023, C&W received seven 
offers from seven groups (the “Round Two Offers”). 

• Three groups submitted an offer for consideration in the Round Two Offer process ([ ● ], [ ● ] and 
[ ● ]) but did not submit an offer in the Round One Offer process. These groups had expressed 
interest but did not originally submit an offer due to various reasons. 

• The remaining four bidders in Round Two did participate in the Round One Offer process. 
• [ ● ], [ ● ] and [ ● ] removed themselves from the Round Two Offer process due to their inability to 

improve their proposed price and terms. 
• A summary of the Round Two Offers is included in Appendix C.  
• The results of the Second Round Offer process and the events that followed are described herein 

on page 1 in the Sale Process section. 
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Sample Marketing Material 

Novae Res Urbis     Globe & Mail 

 

 

 

 

 

 

 

 

Insolvency Insider  

Text: KSV Restructuring Inc. solely in its capacity as court appointed receiver and manager of StateView 
Homes (NAO TOWNS II) INC., has engaged Cushman & Wakefield ULC to solicit offers for the sale of 
the residential development parcels located at 7810-7846 McCowan Road, Markham. The Property 
includes 5.46 acres of land and is located on the west side of McCowan Road, just south of Highway 407. 
An Official Plan and Zoning By-Law amendment application has been advanced for the Site, with the 
proposed development including 40 back-to-back and 44 traditional townhouses, having a total gross 
floor area of 170,202 square feet.  

 

Signage 
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MLS Listing 
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Buyer Interest Report 
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Round One Offer Summaries  
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Round Two Offer Summaries  
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This AGREEMENT OF PURCHASE AND SALE made as of                    

BE T W E E N: 

THE REGIONAL MUNICIPALITY OF YORK 

- and -

STATEVIEWHOMES (NAO TOWNS II) INC. 

DESCRIPTION OF PROPERTY 

(the "Region") 

(the "Purchaser") 

1.1 The Region agrees to sell to the Purchaser and the Purchaser agrees to purchase from the Region the 
fee simple interest in the following property: 

(a) Part of Lot 6, Concession 6, Markham, more particularly described as Part 6 on Plan 65R-
14127, City of Markham, Regional Municipality of York; and

(b) Part of Lot 6, Concession 6, Markham, more particularly described as Part 3 on Plan 65R-
38179, City of Markham, Regional Municipality of York,

collectively referred to as (the "Property").

CLOSING DATE 

2.1 The closing of this transaction shall take place on March 15, 2023, or as may be mutually agreed by 
each party's solicitor (the "Closing Date"). 

PAYMENT OF COMPENSATION 

3.1 The Purchaser shall pay to the Region on closing the sum of FOUR HUNDRED AND FORTY

FIVE THOUSAND ($445,000.00) DOLLARS, exclusive of harmonized sales tax ("HST"), as 
compensation for the Property (the "Compensation") in lawful money of Canada, payable to the 
Region, or as the Region may direct, by electronic funds transfer. 

FEES 

4.1 Upon acceptance of this Agreement, the Purchaser agrees to pay appraisal fees incurred by the 
Region in connection with this Agreement in the amount of Five Thousand ($5,000.00) Canadian 
dollars, plus applicable HST, on the Closing Date, by electronic funds transfer. 

4.2 Upon acceptance of this Agreement, the Purchaser agrees to pay to the Region an administration fee 
of One Thousand, Eight Hundred ($1,800.00) Canadian dollars, on the Closing Date, by 
electronic funds transfer. 

INSPECTION AND CONDITIONS 

5.1 The Purchaser's obligation to complete this transaction is conditional upon the Purchaser, at its sole 
risk and expense, conducting its own due diligence investigations with respect to the Property (the 
"Due Diligence") and being satisfied, in its sole and unfettered discretion, with the results thereof, 
including but not limited to, its evaluation of the condition of the Property (including the 
environmental, compaction, topographic and geotechnical conditions thereof), the zoning of the 
Property, the availability of all required municipal, environmental, and other permits required for its 
intended use of the Property, the availability and location of all services, and all building permit, site 
plan and site plan agreement conditions and requirements (including application fees, development 
charges and required security) (the "Purchaser's Conditions"). 

5.2 The Purchaser's Conditions are for the sole benefit of the Purchaser and may be waived by the 
Purchaser in whole or in part. If by 5:00 p.m. on December 20, 2022 (the "Due Diligence Date"), the 
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Region has not received written notice from the Purchaser, or the Purchaser's solicitor, of the 
Purchaser's satisfaction or waiver of such conditions, then this Agreement will be deemed to be at an 
end and the parties shall have no further liability to each other save and except for the Purchaser's 
obligations and indemnity under Section 5.5, Section 5.6, and Section 5.7, which will survive such 
termination. 

5.3 From the date this Agreement is fully executed by the parties until the Due Diligence Date, the 
Purchaser, its employees, agents, contractors, and consultants shall have the right: 

(a) to enter on the Property for the purpose of preliminary site preparation, pre-engineering, and
construction, including conducting soil tests and drilling test holes, as the Purchaser deems
appropriate, upon five (5) business days' notice to the Region; and

(b) to obtain access to any government records to determine if there are any building
deficiencies, violations of law, wastes, hazards, or soil conditions other than those identified
in this Agreement which might interfere with the Purchaser's intended use of the Property or
with respect to which the Purchaser might be put to any additional expense.

5.4 The Purchaser acknowledges that the Purchaser's entry onto the Property to perform the Due 
Diligence will be subject to any terms and conditions imposed by the Region. Subject to the 
foregoing, the Region shall execute any required consent or waiver to permit the Purchaser to 
conduct the Due Diligence including any consent or waiver to permit the Purchaser access to any 
government records as set out in Section 5.3(b). 

5.5 The Purchaser shall be responsible for all damages caused by the Purchaser's entry onto the 
Property. Following entry on the Property, the Purchaser shall within 10 days restore, any part of 
the Property that is disturbed by said entry to its original condition, without prejudice to any other 
rights the Region may have at law or in equity. The Purchaser's obligations under this Section shall 
survive any termination of this Agreement. 

5.6 The Purchaser shall fully indemnify and save harmless the Region, its Chair, Council members, 
officers, employees, servants, contractors, contractors' workers, agents, consultants, and invitees (the 
"Regional Indemnitees") from any costs, expenses, liability, suit, claim, demand, fine, action, or 
proceeding of any kind of which the Regional Indemnitees may become liable or suffer by reason of 
entry onto the Property by the Purchaser, or those for whom the Purchaser is in law responsible. 
The Purchaser's indemnity under this Section shall survive any termination of this Agreement. 

5. 7 The Purchaser shall treat the results of all its investigations, surveys, studies and tests in a strictly 
confidential manner and shall not disclose the results to a third party except where required by law 
or to complete this transaction, in which case it shall only be shared with a third party on a "need to 
know basis" and requiring such third party to keep the results confidential. If the Purchaser does 
not waive the Purchaser's Conditions, the Purchaser shall share the results of the Due Diligence 
with the Region including providing a copy of the Purchaser's investigations, studies, surveys or 
tests to the Region. The Purchaser's obligations under this Section shall survive any termination of 
this Agreement. 

5.8 The Purchaser acknowledges and agrees that: 

(a) in entering into this Agreement, the Purchaser has relied and will continue to rely entirely
and solely upon its own inspections and investigations with respect to the Property,
including without limitation, the physical and environmental condition of the Property, and a
review of any documentation respecting the Property, and the Purchaser acknowledges it is
not relying on any information furnished by the Region or any other person on behalf of, or at
the direction of, the Region in connection therewith;

(b) The Purchaser acknowledges that the Purchaser is purchasing the Property in "as is, where
is" condition, without representation, warranty, or condition, whether express or implied and
without abatement of the Compensation or recourse against the Region. Without limiting
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the foregoing, the term "as is, where is" means the Property in its condition or state on the 
Closing Date including but not limited to the state of title to the Property, fitness for 
purpose, the condition of the Property including the condition of the soil, the subsoil, the 
ground water, the surface water or any other environmental matters, the condition of the 
buildings on the Property, if any, or any other matter respecting the Property whatsoever, 
including without limitation (a) compliance with all applicable laws, regulations, and bylaws 
including Environmental Laws, (b) the existence of any Environmental Contaminant, (c) the 
previous or future use to which the Property has been or will be put, or (d) the Property's 

zoning. 

Without limiting the foregoing, the Purchaser agrees to purchase the Property subject to: (i) 
any municipal bylaws or regulations affecting the Property or its use and any other 
municipal land use instruments including without limitation, official plans and zoning and 

building bylaws, as well as decisions of the Committee of Adjustment or any other competent 
authority permitting variances therefrom, and all applicable building codes, (ii) any 
reservations, limitations, provisos and conditions expressed in the original grant from the 
Crown as the same may be varied by statute, (iii) the exceptions and qualifications contained 

in section 44(1) of the Land Titles Act, and (iv) any defects, encroachments or breach of a 
zoning or building bylaw or any other applicable bylaw or regulation. 

"Environmental Law" means, collectively, all applicable laws and agreements with 

authorities and all other applicable federal and provincial statutes, municipal and local laws, 
common law, all bylaws, regulations, codes, licenses, permits, approvals, orders, directives, 
guidelines, lawful decisions rendered by any authority relating to the protection of the 

environment, natural resources, public health, occupational health and safety or the 
manufacture, processing, distribution, use, treatment, storage, disposal, packaging, 
transport, handling, containment, clean-up or other remediation or correct action of any 
hazardous substance, and all authorizations issued pursuant to such applicable laws, 
agreements or statutory requirements. 

"Environmental Contaminant" means (i) any substance which, when it is released to the 

natural environment, is likely to cause, at any time, material harm to the natural 
environment or material risk to human health, and includes, without limitation, any 
flammables, radioactive materials, mercury and its compounds, volatile organic compounds 
(VOCs), chemicals known to cause cancer or reproductive toxicity, pollutants, contaminants, 

hazardous wastes, toxic or noxious substances or related materials, petroleum and petroleum 
products, (ii) any substance declared to be hazardous or toxic under any applicable 
Environmental Laws now or hereafter enacted or promulgated by any authority during the 

term of this Agreement; and/or (iii) any substance subject to any control or regulation by any 
authority, including any substance the release of which in the natural environment is subject 

to statutes and regulations enacted by any authority. 

(c) the Region shall have no obligations or responsibility to the Purchaser after the Closing Date

with respect to any matter relating to the Property or the condition thereof. Without limiting
the provisions of Section 5.11, the Purchaser acknowledges that the provisions of this Section
shall survive and not merge on the Closing Date.
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5.9 The Region represents and warrants to the Purchaser that: 

(a) the Region has the necessary authority, power, and capacity to enter into this Agreement
and to complete the transaction in accordance with the terms and conditions of this
Agreement;

(b) this Agreement and the documents contemplated under this Agreement shall be valid and
binding obligations of the Region enforceable against the Region in accordance with their
terms; and

(c) no third party consents are necessary for the Region to enter into this Agreement.
5.10 The Purchaser represents and warrants to the Region that:

(a) the Purchaser has the necessary authority, power, and capacity to enter into this Agreement
and to complete the transaction in accordance with the terms and conditions of this
Agreement;

(b) this Agreement and the documents contemplated under this Agreement shall be valid and
binding obligations of the Purchaser enforceable against the Purchaser in accordance with
their terms; and 

(c) no third party consents are necessary for the Purchaser to enter into this Agreement.
5.11 The warranties and conditions contained in this Agreement shall not merge on and shall survive the

closing of the transaction. If, in its sole discretion, the Purchaser determines that the warranties or 
conditions have been breached, the Purchaser may elect to terminate this Agreement.

TITLE 

6.1 The Region represents and warrants that title to the Property is and will be on the Closing Date good 
and free from restrictions, covenants, easements, charges, liens, and encumbrances except for the 
encumbrances listed m Schedule "A" attached to this Agreement (the "Permitted 

Encumbrances"). 

6.2 The Purchaser shall be allowed until the Closing Date to investigate title at its own expense and if 
within that time any valid objection to title is made in writing to the Region, which the Region shall 
be unable or unwilling to remove, and which the Purchaser will not waive, this Agreement shall be, 
at the election of the Purchaser, null and void. 

6.3 Provided that title to the Property is free and clear of all encumbrances, the Purchaser shall not call 
for the production of any title deeds or abstracts of title, proof of evidence of title, other than those in 
possession or control of the Region. 

6.4 The Region shall deliver to the Purchaser, on or before the Closing Date, each of the following: 

(a) a registrable transfer/deed in favour of the Purchaser, in a form acceptable to the Purchaser

(except for any Land Transfer Tax Act affidavits); and

(b) such other deeds, conveyances, resolutions, and other documents as the Purchaser may
reasonably require in order to implement the intent of this Agreement.

6.5 There shall be no adjustments to the Compensation on closing for realty taxes or utility charges. 

CLOSING ARRANGEMENTS 

7 .1 Where each of the Region and the Purchaser retains a solicitor to complete this Agreement, and 
where the transaction will be completed by electronic registration pursuant to Part III of the Land 

Registration Reform Act, R.S.O. 1990, c. L4, as amended, the Region and the Purchaser acknowledge 
and agree that the delivery of documents and the release thereof to the Region and the Purchaser 
may, at the solicitors' discretion: (a) not occur contemporaneously with the registration of the 
transfer/deed (and other registrable documentation); and (b) be subject to conditions whereby the 
solicitor receiving documents and/or money will be required to hold them in trust and not release 
them except in accordance with the terms of a written agreement between the solicitors. 
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HARMONIZED SALES TAX 

8.1 If the sale of the Property is subject to HST, then such tax will be payable by the Purchaser in 
addition to the Compensation. 

IRREVOCABILITY 

9.1 Upon the date of execution of this Agreement by the Purchaser, the Purchaser shall be deemed to 

make an offer to the Region, which shall be irrevocable by the Purchaser for one hundred twenty 

(120) days. Acceptance of this offer by Regional Council or its designate shall be good and sufficient

acceptance.

GENERAL 

10.1 

10.2 

10.3 

10.4 

10.5 

10.6 
10.7 

10.8 

10.9 

10.10 

Time shall be of the essence. 

Any covenants of this Agreement not completed on or before the Closing Date shall survive the 

closing. 

This Agreement, including any attached schedules, constitutes the entire agreement between the 

parties, and there is no representation, warranty, collateral agreement, or condition affecting this 
Agreement or the Property. 

Any tender of documents or money under this Agreement may be made upon the Region or the 

Purchaser, or their solicitors. 

The provisions of this Agreement shall extend to, bind and enure to, the benefit of the heirs, 

executors, administrators, successors, and assigns, as the case may be, of each of the parties. 

This Agreement shall be construed in accordance with the laws of the Province of Ontario. 

This Agreement shall be subject to the provisions of the Municipal Freedom of Information and 

Protection of Privacy Act, R.S.O. 1990, c. M.56, as amended. 

Each of the parties shall promptly do, make, execute, deliver or cause to be done, made, executed or 
delivered all such further acts, documents, and things as the other party may reasonably require for 

the purpose of giving effect to this Agreement whether before or after the Closing Date. 

This Agreement may be executed in counterparts, each of which shall be deemed to be an original 
and all of which taken together shall be deemed to constitute one and the same instrument. 

Counterparts shall be accepted in original, electronic, or facsimile form, and the parties to this 

Agreement adopt any signatures received by receiving facsimile or electronic mail as original 

signatures of the parties. 
Schedules "A" and "B" form part of this Agreement. 

NOTICE 

11.1 Any notice under this Agreement is sufficiently given if delivered personally or if sent by ordinary 
prepaid mail or prepaid courier to the Region at: 

The Regional Municipality of York 

17250 Yonge Street 
Newmarket, ON L3Y 6Zl 

Attention: Manager, Realty Services 
Telephone: 1877-464-9675 ext. 71706 

Fax: 905-952-3134 

Email: eric.bjornson@york.ca 
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and to the Purchaser at: 

State View Homes (Nao Towns II) Inc. 
16-410 Chrislea Road
Woodbridge, ON L4L 8B5
Attention: Nicole Sampogna
Telephone: 905-851-1849
Email: nicole@stateviewhomes.com

This AGREEMENT OF PURCHASE AND SALE is effective on the date written above. 

STATEVIEW HOMES (NAO TOWNS II) INC. 

hority to bind the corporation. 

Authorized by: THE REGIONAL MUNICIPALITY OF YORK 

Bylaw No. 2018-50 

Bruce Macgregor 
Chief Administrative Officer 

Approved 
by Solicitor:__________ 
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Schedule "A" 

Permitted Encumbrances 

l. Any restrictions, limitations or conditions contained in the original grant from the crown.
2. Any restrictions, limitiations or conditions imposed by any applicable building and zoning

bylaws.
3. All easements existing at the date of acceptance of this Agreement, whether registered or

unregistered, for hydro, gas, telephone or like services to the Property.
4. Agreements and restrictions on title to the extent that they have been complied with,

including Instrument No. YR685037 - Notice re: Airport Zoning registered on August 16, 2005.
5. All bylaws registered on title at the date of acceptance of this Agreement, inlcuding without

limitation:

(a) Instrument No. MA89209 - Dedicating Bylaw registered on February 6, 1965
(b) Instrument No. R261406 - Renaming of Regional Roads Bylaw registered on November

19,1980.
6. Instrument No. MA54784- Easement reserved in Transfer registered on August 4, 1965.
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Schedule "B" 

This Schedule is attached to and forms part of the Agreement of Purchase and Sale between The Regional 

Municipality of York and STATEVIEW HOMES (NAO TOWNS II) INC, dated 

The Purchaser acknowledges that this Agreement is conditional on Regional Council passing and 

enacting a bylaw stopping up and closing the Property as public highway and the registration on title of 

the bylaw on or before the Closing Date, failing which this Agreement shall be null and void. 
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Court File No. CV-23-00698576-00CL  
ONTARIO 

SUPERIOR COURT OF JUSTICE 
COMMERCIAL LIST 

THE HONOURABLE 

JUSTICE CAVANAGH 

) 
) 
) 

THURSDAY, THE 14TH 

DAY OF SEPTEMBER, 2023 

 

BETWEEN 

KINGSETT MORTGAGE CORPORATION AND DORR CAPITAL CORPORATION 

Applicants 

- and -  

STATEVIEW HOMES (MINU TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) INC., 
STATEVIEW HOMES (ON THE MARK) INC., TLSFD TAURASI HOLDINGS CORP. AND 

STATEVIEW HOMES (HIGH CROWN ESTATES) INC. 

          Respondents 

 

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

SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

  

DISTRIBUTION ORDER 
(ON THE MARK) 

THIS MOTION, made by KSV Restructuring Inc. (“KSV”) in its capacity as the Court-

appointed receiver and manager (in such capacity, the “Receiver”) without security, of the 

property, assets and undertakings of each of the above noted Respondents, including their real 

property, pursuant to the Order (Appointing Receiver) of this Court dated May 2, 2023 (the 

“Receivership Order”) for an order in respect of Stateview Homes (On the Mark) Inc. (“On the 
Mark”), inter alia, (i) approving the Second Report of the Receiver dated July 12, 2023 (the 

“Second Report”) and the Third Report of the Receiver dated September 7, 2023 (the “Third 
Report”) and the Receiver’s conduct and activities described therein; (ii) approving the Receiver’s 

statement of receipts and disbursements attached at Appendix “F” to the Third Report; (iii) 

approving the fees and disbursements of the Receiver and the Receiver’s counsel, Cassels Brock 
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& Blackwell LLP (“Cassels”), as set out in the Affidavit of Noah Goldstein sworn on September 7, 

2023 attached at Appendix “J” to the Third Report (the “Goldstein Affidavit”) and the Affidavit of 

Ryan Jacobs sworn on September 7, 2023 attached at Appendix “K” to the Third Report (the 

“Jacobs Affidavit” and, together with the Goldstein Affidavit, the “Fee Affidavits”), respectively; 

and (iv) authorizing and directing the Receiver to make certain payments and distributions and 

establish, hold and maintain certain reserves as recommended and described in the Third 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, the Third Report and the Appendices thereto, the Fee Affidavits, and on 

hearing the submissions of counsel for the Receiver, the Purchaser (as defined below), KingSett 

Mortgage Corporation (“KingSett”), and the other parties listed on the counsel slip, no one 

appearing for any other party although duly served as appears from the affidavit of service of Alec 

Hoy sworn September 8, 2023,  

SERVICE AND DEFINITIONS 

1. 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. 

2. THIS COURT ORDERS that capitalized terms used in this Order and not otherwise 

defined herein shall have the meanings ascribed to them in the Asset Purchase Agreement 

between the Receiver and 2077060 Ontario Inc. (the “Purchaser”) dated June 30, 2023 attached 

at Appendix “D” to the Third Report (the “APA”) or the Third Report, as applicable. 

APPROVAL OF RECEIVER’S REPORTS, R&D AND FEES AND COSTS 

3. THIS COURT ORDERS that the Second Report and the Third Report, and the activities 

of the Receiver described therein are hereby approved; provided that only the Receiver, in its 

personal capacity and only with respect to its own personal liability, shall be entitled to rely upon 

or utilize in any way such approval. 
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4. THIS COURT ORDERS that the Receiver’s statement of receipts and disbursements for 

the period from May 2, 2023 to August 31, 2023 attached at Appendix “F” to the Third Report is 

hereby approved. 

5. THIS COURT ORDERS that, in accordance with paragraph 31(c) of the Receivership 

Order, the general fees, disbursements and costs incurred by the Receiver and Cassels in 

connection with this proceeding shall be allocated to each receivership estate in this proceeding 

on the basis set out in section 10.0 of the Third Report (the “Allocation Methodology”) and the 

Receiver shall apply the Allocation Methodology to the allocation of further general fees, 

disbursements and costs incurred by the Receiver and Cassels in this proceeding. 

6. THIS COURT ORDERS that the fees and disbursements of the Receiver from April 12, 

2023 to and including August 31, 2023 and those of Cassels from April 21, 2023 to and including 

August 31, 2023, as described in the Third Report and supported by the Fee Affidavits, are hereby 

approved and such amounts shall be paid from the proceeds of the Transaction (the “OTM 

Purchase Proceeds”).  

LIEN CLAIMS RESERVE FUND 

7. THIS COURT ORDERS that the Receiver is authorized and directed to:  

(a) pay from time to time from the Lien Claims Reserve Fund any amounts in respect 

of Lien Claims (in aggregate up to the remaining amount held in the Lien Claims 

Reserve Fund and in each case in full and final satisfaction of the priority portion 

of such Lien Claim):  

(i) with the written consent of the Purchaser, KingSett and the applicable 

holder of the Lien Claim; or  

(ii) that are determined by Final Order to have priority over the security interest 

of KingSett against the On the Mark Real Property; and  
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(b) on the date that is 180 days following Closing of the Transaction pursuant to the 

APA, return any balance then held in the Lien Claims Reserve Fund to the 

Purchaser. 

RESERVE FOR OTHER PRIORITY CONSTRUCTION LIEN CLAIMS 

8. THIS COURT ORDERS that no Assumed Trade Creditor shall be entitled to a payment or 

distribution from the cash proceeds received by the Receiver from the OTM Purchase Proceeds. 

9. THIS COURT ORDERS that the Receiver is authorized and directed to establish, hold 

and maintain a reserve from the OTM Purchase Proceeds in the amount of $50,000 (the “Other 

Construction Lien Reserve”) on account of the estimated maximum amount in respect of any 

other claims (collectively, the “Other Lien Claims” and each an “Other Lien Claim”) that could 

have priority over the security interest of KingSett against the On the Mark Real Property pursuant 

to section 78(2) of the Construction Act, R.S.O. 1990, c. C.30 (the “Construction Act”) and the 

Receiver is authorized and directed to pay from time to time from the Other Construction Lien 

Reserve any amounts in respect of Other Lien Claims (in aggregate up to the remaining amount 

held in the Other Construction Lien Reserve and in each case in full and final satisfaction of the 

priority portion of such claim) according to: 

(a) any such amounts that the Receiver determines, with the consent of KingSett and 

the applicable holder of the Other Lien Claim, to have priority over the security 

interest of KingSett against the On the Mark Real Property pursuant to section 

78(2) of the Construction Act; or 

(b) further order of this Court. 
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OTM BANKRUPTCY RESERVE 

10. THIS COURT ORDERS that the Receiver is authorized and directed to (i) reserve from 

the OTM Purchase Proceeds the amount of $75,000 (the “OTM Bankruptcy Reserve”) and (ii) 

use the OTM Bankruptcy Reserve to fund the fees and costs of the bankruptcy of On the Mark in 

accordance with paragraph 4 of the Bankruptcy Order of this Court dated September 14, 2023 

(the “OTM Bankruptcy Order”). 

OTHER RESERVES 

11. THIS COURT ORDERS that the Receiver is authorized and directed to establish, hold 

and maintain reserves from the OTM Purchase Proceeds as follows: 

(a) LIUNA Claims Reserve – in the amount of $39,139.50 on account of the estimated 

maximum amount of the LIUNA Claim which could have priority over the security 

interest of KingSett, which may be paid or distributed as determined by the 

Receiver with the consent of KingSett and LIUNA or upon further order of this 

Court;  

(b) Realty Taxes Reserve – in the amount of $63,000 on account of the estimated 

maximum amount pre-Closing realty taxes which could have priority over the 

security interest of KingSett, which may be paid or distributed as determined by 

the Receiver with the consent of KingSett or upon further order of this Court;  

(c) Professional Costs Reserve – in the amount of $225,000 on account of additional 

fees, disbursements and costs of the Receiver and its counsel in connection with 

On the Mark, which may be paid or distributed upon further order of this Court; and  

(d) General Contingency Reserve – in the amount of $125,000 on account of general 

operating costs and fees and other claims which may have priority to the security 
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interest of KingSett, which may be paid or distributed with the consent of KingSett 

or upon further order of this Court. 

TRANSFER TO TLSFD TAURASI HOLDINGS CORP  

12. THIS COURT ORDERS that, in accordance with section 8.2 of the Third Report, the 

Receiver is authorized and directed to pay from the OTM Purchase Proceeds the amount of 

$171,949.83 to the receivership estate of TLSFD Taurasi Holdings Corp. to be held by the 

Receiver in trust to the credit of such estate.  

KINGSETT DISTRIBUTION 

13. THIS COURT ORDERS that the Receiver is hereby authorized and directed to distribute 

the balance of the OTM Purchase Proceeds, after deduction for the payments, distributions and 

reserves provided for in this Order, to KingSett as partial payment of the KingSett Indebtedness 

owing by On the Mark to KingSett, which shall be applied by KingSett to reduce such KingSett 

Indebtedness in accordance with the KingSett Mortgage Loan Security Documents.  

GENERAL 

14. 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 Order of the 

Honourable Justice Steele in the within proceedings dated May 2, 2023; and (ii) all charges, 
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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. 

15. 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. 

16. 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 On the Mark and any 

bankruptcy order issued pursuant to any such application; and  

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

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 On the Mark and shall 

not be void or voidable by creditors of On the Mark, 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 they constitute oppressive or unfairly prejudicial conduct 

pursuant to any applicable federal or provincial legislation. 
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COMMERCIAL LIST 
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        Court File No. CV-23-00698395-00CL 

    
ONTARIO 

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

 
B E T W E E N: 
 

ATRIUM MORTGAGE INVESTMENT CORPORATION and DORR CAPITAL 
CORPORATION 

           Plaintiffs 
- and - 

 
STATEVIEW HOMES (NAO TOWNS II) INC., DINO TAURASI and CARLO TAURASI 

 
Defendants 

 
AFFIDAVIT OF BEATRICE LOSCHIAVO 

(Sworn February 5, 2024) 
 

 I, Beatrice Loschiavo, of the City of Toronto, in the Province of Ontario, MAKE OATH 
AND SAY: 

1. I am an assistant at the law firm of Paliare Roland Rosenberg Rothstein LLP (“Paliare 

Roland”).  I have personal knowledge of the matters to which I hereinafter refer. 

2. Pursuant to the order of the Honourable Court dated May 2, 2023 (the “Appointment 

Order”), KSV Restructuring Inc. was appointed as receiver and manager (the 

“Receiver”) without security, of all the assets, undertakings and properties of 

Stateview Homes (NAO Towns II) Inc. 

3. Paliare Roland has provided legal services to and incurred disbursements on behalf 

of the Receiver. The detailed invoices attached hereto and marked as Exhibit “A” are 

dockets (the “Dockets”) which set out Paliare Roland’s fees and disbursements from 

April 24, 2023 to January 31, 2024. The Dockets describe the services provided and 

the amounts charged by Paliare Roland. 

4. The following is a summary of the professionals whose services are reflected in the 

Dockets, including hourly rates, fees billed, hours billed and the average hourly rate 
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charged by Paliare Roland.  The hourly rates charged are the usual hourly rates 

charged by Paliare Roland for the listed professionals. 

 
Professional Hourly Rate 

 
Hours Billed Fees Billed 

Jeffrey Larry $913.70 61.15 $55,605.00 

Daniel Rosenbluth $615 8.00 $5,444.75 

Paul Davis $750 0.50 $375.00 

Janet Song $450 1.90 $855.00 

Deanna Watters $275 1.10 $385.00 

Meredith Francis $275 4.45 $1,223.75 

Subtotal  77.1 $63,888.50 
 

5. Inclusive of HST and disbursements, the total amount of the Dockets is $71,770.71.  

 

SWORN remotely by Beatrice Loschiavo at 
the City of Toronto, in the Province of 
Ontario before me, on this 5th day of 
February 2024 in accordance with O. Reg. 
431/20, Administering Oath or Declaration 
Remotely 
 
 
  

A Commissioner for taking Affidavits 

) 
) 
) 
) 
) 
) 
) 
) 

 
 
 
 
 
 
 
 
  

BEATRICE LOSCHIAVO 
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Daniel Rosenbluth 71044U



 
 

     
 
 

 
 

  
 
A Commissioner for Taking Affidavits (or as may be) 

This is Exhibit “A”
Referred to in the Affidavit of Beatrice Loschiavo

Affirmed remotely before me this 5th day of February 2024
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35th Floor 
155 Wellington St. West 
Toronto, Ontario M5V 3H1 
Canada 

416.646.4300 
paliareroland.com 

 
  
Private and Confidential 
KSV Restructuring Inc. 
150 King Street West, Suite 2308 
Toronto, Ontario  M5H 1J9 
 
 

May 31, 2023  
Invoice No.: 119643  

Our File No.: 38004-101235  
 

 
RE: Stateview Homes - NAO Towns II  
 

 
ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED. 
INTEREST AT THE RATE OF 4.8% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE. 

HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001 

 
 

 
FOR PROFESSIONAL SERVICES RENDERED on this matter for the period ending May 31, 2023: 
 

 
 

 
OUR FEES  $ 12,606.00)  
Total HST 1,638.78) 
 
INVOICE TOTAL  $ 14,244.78)  
 
 
 
 
 
 
PALIARE ROLAND ROSENBERG ROTHSTEIN LLP  
 
 
 

 

  
 
 
 

Per: 

 
 Jeffrey Larry  
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35th Floor 
155 Wellington St. West 
Toronto, Ontario M5V 3H1 
Canada 

416.646.4300 
paliareroland.com 

 
  
Private and Confidential 
KSV Restructuring Inc. 
150 King Street West, Suite 2308 
Toronto, Ontario  M5H 1J9 
 
 

May 31, 2023  
Invoice No.: 119643  

Our File No.: 38004-101235  
 

 
RE: Stateview Homes - NAO Towns II  
 

 
ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED. 
INTEREST AT THE RATE OF 4.8% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE. 

HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001 

 
 

  
FOR PROFESSIONAL SERVICES RENDERED on this matter for the period ending May 31, 2023: 
 

DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
24/04/23_ 
 

JL  Review materials; call with B. 
Kofman; _ 
 

 900.00)     0.10  90.00) 

27/04/23_ 
 

JL  Review materials; prepare for 
case conference; 
correspondence with B. 
Kofman; _ 
 

 900.00)     0.70  630.00) 

28/04/23_ 
 

JL  Various calls; review email 
correspondence; review 
proposal; attend at court; _ 
 

 900.00)     0.70  630.00) 

01/05/23_ 
 

JL  Correspondence with KSV; 
correspondence with Cassels; 
internal discussion re 
organizing file; review draft 
Order; _ 
 

 900.00)     0.20  180.00) 

02/05/23_ 
 

JL  Prepare for and attend at 
court; discussions with 
counsel; email 
correspondence; _ 
 

 900.00)     0.20  180.00) 

03/05/23_ 
 

JL  Correspondence and organize 
files; _ 
 

 900.00)     0.20  180.00) 

10/05/23_ 
 

DR  Review liens received from C. 
Janssen; drafting 
correspondence re same; 
emails with J. Larry and 
revisions to letter; 
correspondence to counsel on 

 615.00)     0.50  307.50) 
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  Invoice No.: 119643  
 Our File No.: 38004-101235 
  Page No.: 2 

 

 
 

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED. 
INTEREST AT THE RATE OF 4.8% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE. 

HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001 

 

DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
separate lien claim re service 
of statement of claim; _ 
 

11/05/23_ 
 

JL  Call to discuss 
correspondence and strategy; 
internal discussions; drafting 
letters to counsel re: lien 
claims; draft letter to BDO; _ 
 

 900.00)     1.00  900.00) 

11/05/23_ 
 

DR  Meeting with receiver and 
counsel group; draft letter re 
Tarion request; _ 
 

 615.00)     0.40  246.00) 

12/05/23_ 
 

JL  Further revisions to letter to 
BDO; email correspondence; _ 
 

 900.00)     0.10  90.00) 

16/05/23_ 
 

JL  Review and consider issues re 
purchase of land; _ 
 

 900.00)     0.20  180.00) 

16/05/23_ 
 

JL  Various issues re: sales 
process and upcoming motion; 
_ 
 

 900.00)     0.10  90.00) 

17/05/23_ 
 

JL  Discussions with J. Stam; 
correspondence; internal 
discussions; discussion re: 
imaging protocol; discussions 
re: sales process; _ 
 

 900.00)     0.50  450.00) 

17/05/23_ 
 

DW  Instructions from J. Larry; 
conduct title searches; _ 
 

 275.00)     0.30  82.50) 

18/05/23_ 
 

JL  Various steps re co-ordination 
service lists; call with D. 
Rosenbluth; email 
correspondence; _ 
 

 900.00)     0.40  360.00) 

19/05/23_ 
 

JL  Consider issues re sales 
procedure order; call with 
Cassels Brock; email 
correspondence with D. 
Rosenbluth; _ 
 

 900.00)     0.20  180.00) 

23/05/23_ 
 

JL  Discussion with D. 
Rosenbluth; _ 
 

 900.00)     0.10  90.00) 
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  Invoice No.: 119643  
 Our File No.: 38004-101235 
  Page No.: 3 

 

 
 

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED. 
INTEREST AT THE RATE OF 4.8% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE. 

HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001 

 

DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
24/05/23_ 
 

JL  Call with counsel re protocol 
for preserving and imaging 
documents; email 
correspondence with counsel; 
internal discussions; _ 
 

 900.00)     0.50  450.00) 

25/05/23_ 
 

JL  Correspondence with counsel; 
call with B. Kofman; _ 
 

 900.00)     0.20  180.00) 

25/05/23_ 
 

JL  Call with N. Goldstein and B. 
Kofman; discussion re motion; 
correspondence with A. 
Parley; issues re drafting 
Notice of Motion and Orders; _ 
 

 900.00)     0.60  540.00) 

26/05/23_ 
 

JL  Calls with BLG re extension; 
call with B. Kofman re 
extension agreement; _ 
 

 900.00)     0.40  360.00) 

26/05/23_ 
 

JL  Call with A. Parley; review 
correspondence relating to 
imaging protocol; 
correspondence with KSV re 
imaging protocol; review and 
comment on draft report; _ 
 

 900.00)     0.70  630.00) 

27/05/23_ 
 

JL  Call with B. Kofman; call with 
J. Bellissimo; call with D. 
Rosenbluth; revise Report; 
drafting new section in report; 
_ 
 

 900.00)     0.40  360.00) 

28/05/23_ 
 

JL  Correspondence with KSV and 
Cassels; revise Order and 
Notice of Motion; _ 
 

 900.00)     0.30  270.00) 

29/05/23_ 
 

JL  Calls with BLG; discussions 
with B. Kofman re: extension 
agreement; consider issues; _ 
 

 900.00)     0.20  180.00) 

29/05/23_ 
 

JL  Review and comment on draft 
extension agreement; _ 
 

 900.00)     0.50  450.00) 

29/05/23_ 
 

JL  Calls with counsel; calls with 
B. Kofman; revisions to report, 
Notice of Motion and Order; 
calls re imaging protocol with 

 900.00)     2.40  2,160.00) 
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  Invoice No.: 119643  
 Our File No.: 38004-101235 
  Page No.: 4 

 

 
 

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED. 
INTEREST AT THE RATE OF 4.8% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE. 

HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001 

 

DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
A. Parley and J. Stam; revise 
protocol; calls with J. 
Bellissimo; discussions with D. 
Rosenbluth re: process and 
factum relating to imaging 
protocol; _ 
 

29/05/23_ 
 

JL  Further revisions to report; 
further discussions with A. 
Parley and J. Stam; 
correspondence to client; _ 
 

 900.00)     0.30  270.00) 

30/05/23_ 
 

JL  Revisions to Amending 
Agreement; correspondence 
with mortgagees and 
Receiver; _ 
 

 900.00)     0.50  450.00) 

30/05/23_ 
 

JL  Further revisions to report; 
correspondence with counsel 
re imaging protocol; call with J. 
Bellissimo; _ 
 

 900.00)     1.00  900.00) 

31/05/23_ 
 

JL  Review revised Amending 
Agreement; call with counsel; 
correspondence with KSV and 
mortgagees; co-ordinate 
signing of Amending 
Agreement; _ 
 

 900.00)     0.50  450.00) 

31/05/23 JL  Discussions with Cassels; 
review Listing Agreement; call 
with D. Rosenbluth;  

 900.00)     0.10  90.00) 

 
 
TIME SUMMARY   
 
MEMBER HOURS RATE VALUE 
Watters, Deanna (DW) 0.30 275.00 82.50  
Larry, Jeffrey (JL) 13.30 900.00 11,970.00  
Rosenbluth, Daniel (DR) 0.90 615.00 553.50  
 14.50   

 
OUR FEES  $ 12,606.00) 
HST at 13% 1,638.78) 
 
INVOICE TOTAL  $ 14,244.78)  
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35th Floor 
155 Wellington St. West 
Toronto, Ontario M5V 3H1 
Canada 

416.646.4300 
paliareroland.com 

 
 
Private and Confidential 
KSV Restructuring Inc. 
150 King Street West, Suite 2308 
Toronto, Ontario  M5H 1J9 
 

May 31, 2023 
Invoice No.: 119643  

Our File No.: 38004-101235 
 

  
RE: Stateview Homes - NAO Towns II  
 
 

 
 

 

 
 

 
REMITTANCE COPY  

PLEASE REMIT WITH PAYMENT  
 

 
OUR FEES  $ 12,606.00) 
Total HST 1,638.78) 
 
INVOICE TOTAL  $ 14,244.78)  
 
 
 
 
 

324



 

35th Floor 
155 Wellington St. West 
Toronto, Ontario M5V 3H1 
Canada 

416.646.4300 
paliareroland.com 

 
  
Private and Confidential 
KSV Restructuring Inc. 
150 King Street West, Suite 2308 
Toronto, Ontario  M5H 1J9 
 
 

June 30, 2023  
Invoice No.: 120312  

Our File No.: 38004-101235  
 

 
RE: Stateview Homes - NAO Towns II  
 

 
ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED. 
INTEREST AT THE RATE OF 4.8% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE. 

HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001 

 
 

 
FOR PROFESSIONAL SERVICES RENDERED on this matter for the period ending June 30, 2023: 
 

 
 

 
OUR FEES  $ 3,561.00)  
Total HST 462.93) 
 
INVOICE TOTAL  $ 4,023.93)  
 
 
 
 
 
 
PALIARE ROLAND ROSENBERG ROTHSTEIN LLP  
 
 
 

 

  
 
 
 

Per: 

 
 Jeffrey Larry  
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35th Floor 
155 Wellington St. West 
Toronto, Ontario M5V 3H1 
Canada 

416.646.4300 
paliareroland.com 

 
  
Private and Confidential 
KSV Restructuring Inc. 
150 King Street West, Suite 2308 
Toronto, Ontario  M5H 1J9 
 
 

June 30, 2023  
Invoice No.: 120312  

Our File No.: 38004-101235  
 

 
RE: Stateview Homes - NAO Towns II  
 

 
ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED. 
INTEREST AT THE RATE OF 4.8% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE. 

HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001 

 
 

  
FOR PROFESSIONAL SERVICES RENDERED on this matter for the period ending June 30, 2023: 
 

DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
29/05/23_ 
 

DR  Preparing draft orders for 
sales process and imaging 
motion; _ 
 

 615.00)     0.20  123.00) 

01/06/23_ 
 

JL  Call with D. Rosenbluth; call 
with Cassels; organize and 
prepare for hearing; 
correspondence with KSV; 
review draft factum; _ 
 

 900.00)     0.50  450.00) 

01/06/23_ 
 

DR  Conference call with Cassels 
re motion hearing prep; review 
and revise draft factum on sale 
process motion; _ 
 

 615.00)     0.20  123.00) 

02/06/23_ 
 

JL  Discussions re preparation for 
sales procedure motion; _ 
 

 900.00)     0.20  180.00) 

02/06/23_ 
 

DR  Finalizing draft orders for sales 
approval motion; _ 
 

 615.00)     0.10  61.50) 

05/06/23_ 
 

JL  Prepare for and attend at court 
for approval of sales process; 
_ 
 

 900.00)     0.60  540.00) 

05/06/23_ 
 

DR  Revisions to draft orders; 
attending motion hearing re 
sales process; _ 
 

 615.00)     0.30  184.50) 

09/06/23_ 
 

JL  Correspondence re 
arrangements for imaging 
devices; _ 

 900.00)     0.10  90.00) 
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  Invoice No.: 120312  
 Our File No.: 38004-101235 
  Page No.: 2 

 

 
 

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED. 
INTEREST AT THE RATE OF 4.8% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE. 

HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001 

 

DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
 

11/06/23_ 
 

JL  Various correspondence; 
attend to issues re imaging 
devices; _ 
 

 900.00)     0.10  90.00) 

11/06/23_ 
 

DR  Review inquiry from counsel to 
homebuyer and preparing draft 
response re same; _ 
 

 615.00)     0.20  123.00) 

12/06/23_ 
 

JL  Various issues re dealing with 
counsel; review notice to 
homebuyers; consider issues 
re homebuyers’ deposits; _ 
 

 900.00)     0.10  90.00) 

14/06/23_ 
 

DR  Review proposed listing 
agreements from realtors and 
emails with B. Kofman re 
same; _ 
 

 615.00)     0.20  123.00) 

19/06/23_ 
 

JL  Correspondence internally and 
discussions re next steps and 
process; _ 
 

 900.00)     0.10  90.00) 

20/06/23_ 
 

JL  Prepare for and participate on 
call with Tarion and counsel; 
correspondence with KSV: 
review letter from HCRA; draft 
letter to HCRA; _ 
 

 900.00)     0.60  540.00) 

23/06/23_ 
 

JL  Various matters including 
correspondence and 
discussions with D. 
Rosenbluth; _ 
 

 900.00)     0.10  90.00) 

26/06/23_ 
 

JL  Correspondence re Tarion; 
correspondence with B. 
Kofman; internal discussions; 
_ 
 

 900.00)     0.10  90.00) 

27/06/23_ 
 

JL  Consider issues related to 
Tarion claim; call with D. 
Rosenbluth; call with A. 
Merskey and D. Rosenbluth; _ 
 

 900.00)     0.20  180.00) 

27/06/23_ 
 

DR  Discuss Tarion issues with J. 
Larry; attend meeting with A. 
Merskey re same; _ 

 615.00)     0.10  61.50) 
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  Invoice No.: 120312  
 Our File No.: 38004-101235 
  Page No.: 3 

 

 
 

ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED. 
INTEREST AT THE RATE OF 4.8% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE. 

HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001 

 

DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
 

30/06/23_ 
 

JL  Prepare for and attend call re 
Tarion; discussion with D. 
Rosenbluth; discussion with B. 
Kofman; correspondence with 
A. Merskey; _ 
 

 900.00)     0.30  270.00) 

30/06/23 DR  Attending meeting with 
counsel re Tarion issues;  

 615.00)     0.10  61.50) 

 
 
TIME SUMMARY   
 
MEMBER HOURS RATE VALUE 
Larry, Jeffrey (JL) 3.00 900.00 2,700.00  
Rosenbluth, Daniel (DR) 1.40 615.00 861.00  
 4.40   

 
OUR FEES  $ 3,561.00) 
HST at 13% 462.93) 
 
INVOICE TOTAL  $ 4,023.93)  
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35th Floor 
155 Wellington St. West 
Toronto, Ontario M5V 3H1 
Canada 

416.646.4300 
paliareroland.com 

 
 
Private and Confidential 
KSV Restructuring Inc. 
150 King Street West, Suite 2308 
Toronto, Ontario  M5H 1J9 
 

June 30, 2023 
Invoice No.: 120312  

Our File No.: 38004-101235 
 

  
RE: Stateview Homes - NAO Towns II  
 
 

 
 

 

 
 

 
REMITTANCE COPY  

PLEASE REMIT WITH PAYMENT  
 

 
OUR FEES  $ 3,561.00) 
Total HST 462.93) 
 
INVOICE TOTAL  $ 4,023.93)  
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35th Floor 
155 Wellington St. West 
Toronto, Ontario M5V 3H1 
Canada 

416.646.4300 
paliareroland.com 

 
  
Private and Confidential 
KSV Restructuring Inc. 
150 King Street West, Suite 2308 
Toronto, Ontario  M5H 1J9 
 
 

August 31, 2023  
Invoice No.: 121437  

Our File No.: 38004-101235  
 

 
RE: Stateview Homes - NAO Towns II  
 

 
ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED. 
INTEREST AT THE RATE OF 4.8% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE. 

HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001 

 
 

 
FOR PROFESSIONAL SERVICES RENDERED on this matter for the period ending August 31, 2023: 
 

 
 

 
OUR FEES  $ 4,187.75)  
Total HST 544.41) 
 
INVOICE TOTAL  $ 4,732.16)  
 
 
 
 
 
 
PALIARE ROLAND ROSENBERG ROTHSTEIN LLP  
 
 
 

 

  
 
 
 

Per:  
 Jeffrey Larry  
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35th Floor 
155 Wellington St. West 
Toronto, Ontario M5V 3H1 
Canada 

416.646.4300 
paliareroland.com 

 
  
Private and Confidential 
KSV Restructuring Inc. 
150 King Street West, Suite 2308 
Toronto, Ontario  M5H 1J9 
 
 

August 31, 2023  
Invoice No.: 121437  

Our File No.: 38004-101235  
 

 
RE: Stateview Homes - NAO Towns II  
 

 
ERRORS AND OMISSIONS EXCLUDED TERMS: DUE UPON RECEIPT. AMOUNTS ARE STATED IN CANADIAN DOLLARS UNLESS OTHERWISE INDICATED. 
INTEREST AT THE RATE OF 4.8% PER ANNUM WILL BE CHARGED ON ALL AMOUNTS NOT PAID WITHIN ONE MONTH FROM THE DATE OF THIS INVOICE. 

HARMONIZED SALES TAX REGISTRATION NUMBER 88366 4518 RT 0001 

 
 

  
FOR PROFESSIONAL SERVICES RENDERED on this matter for the period ending August 31, 2023: 
 

DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
04/07/23_ 
 

MF  Telephone call with Jeff Larry 
re instructions for information 
to be included in various 
agreements of purchase and 
sale; update APS (X4) with 
relevant information from title 
searches; reporting emails to 
J. Larry; _ 
 

 275.00)     1.20  330.00) 

04/07/23_ 
 

JL  Drafting Agreements of 
Purchase and Sale; drafting 
Approval and Vesting Orders; 
_ 
 

 900.00)     0.80  720.00) 

04/07/23_ 
 

DR  Meet with J. Larry re form of 
APSes for sale process; _ 
 

 615.00)     0.10  61.50) 

05/07/23_ 
 

MF  Emails from/to Jeff Larry; order 
numerous corporate searches, 
as requested; _ 
 

 275.00)     0.50  137.50) 

06/07/23_ 
 

MF  Update agreements of 
purchase and sale with 
relevant information from 
updated title searches; 
reporting emails to J. Larry; _ 
 

 275.00)     0.25  68.75) 

07/07/23_ 
 

MF  Emails from/to Jeff Larry; 
update and revise agreements 
of purchase and sale with 
relevant information from 
counsel, and as instructed; _ 

 275.00)     0.80  220.00) 
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DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
 

07/07/23_ 
 

JL  Further revisions to agreement 
of purchase and sale; _ 
 

 900.00)     0.30  270.00) 

11/07/23_ 
 

JL  Consider and respond to email 
from S. Thom re trust claim; _ 
 

 900.00)     0.20  180.00) 

13/07/23_ 
 

JL  Review and consider proposal 
re Tarion stated case; discuss 
issues internally; _ 
 

 900.00)     0.30  270.00) 

14/07/23_ 
 

JL  Correspondence re stated 
case; review and consider 
issues; internal discussions; _ 
 

 900.00)     0.10  90.00) 

01/08/23_ 
 

JL  Prepare for and attend on 
motion; discussions with D. 
Rosenbluth; _ 
 

 900.00)     0.20  180.00) 

21/08/23_ 
 

JL  Review agreement; 
correspondence; _ 
 

 900.00)     0.40  360.00) 

21/08/23_ 
 

DR  Call with F. Schumann, 
counsel to interested party re 
status of sales process; _ 
 

 615.00)     0.20  123.00) 

22/08/23_ 
 

DR  Emails with counsel to 
interested party re sales 
process; _ 
 

 615.00)     0.10  61.50) 

23/08/23_ 
 

JL  Review and consider 
memorandum re Tarion 
claims; discussion with D. 
Rosenbluth; _ 
 

 900.00)     0.20  180.00) 

24/08/23_ 
 

JL  Email correspondence; review 
APS and consider issues; _ 
 

 900.00)     0.30  270.00) 

25/08/23_ 
 

DR  Review draft legal memo from 
Cassels; discuss same with J. 
Larry; emails with Cassels re 
revisions to memo; _ 
 

 615.00)     0.20  123.00) 

28/08/23_ 
 

JL  Review and consider Tarion 
affidavit; _ 
 

 900.00)     0.15  135.00) 
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DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
30/08/23_ 
 

MF  Review of email instructions 
from J. Larry; ordering updated 
and full parcel registers as per 
instructions, reporting emails 
to Mr. Larry; _ 
 

 275.00)     0.50  137.50) 

30/08/23 JL  Review and consider Tarion 
issues and affidavit; 
correspondence with B. 
Kofman re: Tarion issues;  

 900.00)     0.30  270.00) 

 
 
TIME SUMMARY   
 
MEMBER HOURS RATE VALUE 
Francis, Meredith (MF) 3.25 275.00 893.75  
Larry, Jeffrey (JL) 3.25 900.00 2,925.00  
Rosenbluth, Daniel (DR) 0.60 615.00 369.00  
 7.10   

 
OUR FEES  $ 4,187.75) 
HST at 13% 544.41) 
 
INVOICE TOTAL  $ 4,732.16)  
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Our File No.: 38004-101235  
 

 
RE: Stateview Homes - NAO Towns II  
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FOR PROFESSIONAL SERVICES RENDERED on this matter for the period ending January 31, 
2024: 
 

 
 

 
OUR FEES  $ 43,009.00)  
Total Disbursements subject to HST 150.15) 
Total HST 5,610.69) 
 
INVOICE TOTAL  $ 48,769.84)  
 
 
 
 
 
 
PALIARE ROLAND ROSENBERG ROTHSTEIN LLP  
 
 
 

 

  
 
 
 

Per: 

 
 Jeffrey Larry  
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FOR PROFESSIONAL SERVICES RENDERED on this matter for the period ending January 31, 
2024: 
 

DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
19/09/23_ 
 

JL  Review correspondence from 
G. Hall; correspondence with 
Cassels; _ 
 

 900.00)     0.10  90.00) 

21/09/23_ 
 

JL  Review and respond to 
correspondence re Tarion 
issue and motion; _ 
 

 900.00)     0.10  90.00) 

25/09/23_ 
 

JL  Review Fifth Report; _ 
 

 900.00)     0.10  90.00) 

26/09/23_ 
 

JL  Revisions to draft report; 
correspondence; _ 
 

 900.00)     0.40  360.00) 

27/09/23_ 
 

JL  Revisions to draft report on 
Tarion Motion; 
correspondence with KSV; 
discussion with D. Rosenbluth; 
_ 
 

 900.00)     1.20  1,080.00) 

28/09/23_ 
 

MF  Emails from D. Watters and J. 
Larry re tax certificate; review 
of various avenues for 
obtaining tax certificate and 
process for same; telephone 
call to City of Barrie (no 
answer) and instructions re 
obtaining request information 
and costs; reply email to J. 
Larry; _ 
 

 275.00)     0.40  110.00) 
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DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
28/09/23_ 
 

JL  Further revisions to report; call 
with A. Merskey; 
correspondence with B. 
Kofman; _ 
 

 900.00)     0.80  720.00) 

29/09/23_ 
 

PJD  Meeting with J. Larry re 
background to proceedings; 
preliminary review of class 
action statement of claim; 
reviewing background 
documents; _ 
 

 750.00)     0.30  225.00) 

29/09/23_ 
 

MF  Request MPAC report and tax 
certificate online; calculate 
estimated yearly taxes on 
property; numerous emails 
with J. Larry and ESC; 
telephone call with J. Larry; _ 
 

 275.00)     0.80  220.00) 

29/09/23_ 
 

JL  Review and comment on 
report; call with B. Kofman; 
consider class action issues; 
discussion with P. Davis; _ 
 

 900.00)     0.80  720.00) 

01/10/23_ 
 

PJD  Detailed review of Tarion 
motion record and class action 
claim; analyzing law re same; 
telephone call with J. Larry re 
same; _ 
 

 750.00)     0.10  75.00) 

01/10/23_ 
 

JL  Review and consider issues 
re: class action claim; call with 
B. Kofman; correspondence 
with P. Davis; _ 
 

 900.00)     0.20  180.00) 

02/10/23_ 
 

JL  Review and consider issues re 
class action claim; call with 
KSV and Cassels; internal 
discussions; _ 
 

 900.00)     0.40  360.00) 

03/10/23_ 
 

JL  Review and consider issues re 
extending the Amending 
Agreement; _ 
 

 900.00)     0.20  180.00) 

05/10/23_ 
 

JL  Various issues re extending 
closing; correspondence with 
agents and counsel; _ 

 900.00)     0.60  540.00) 
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DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
 

05/10/23_ 
 

JL  Various issues re Tarion 
motion; discussions with D. 
Rosenbluth; _ 
 

 900.00)     0.20  180.00) 

06/10/23_ 
 

PJD  Teleconference with Tarion 
counsel re response to class 
action; _ 
 

 750.00)     0.10  75.00) 

06/10/23_ 
 

JL  Correspondence with counsel 
re extension; correspondence 
and call with broker; _ 
 

 900.00)     0.40  360.00) 

06/10/23_ 
 

JL  Prepare for and attend 
conference call re Tarion and 
related issues; _ 
 

 900.00)     0.20  180.00) 

10/10/23_ 
 

JL  Arrangements re extension; 
calls and correspondence; 
draft Amending Agreement; 
prepare notice; discuss with J. 
Song' _ 
 

 900.00)     1.70  1,530.00) 

10/10/23_ 
 

JS  Call with J. Larry re amending 
agreement; draft same; _ 
 

 450.00)     0.60  270.00) 

11/10/23_ 
 

JS  Review correspondence with 
the Receiver; review 
Agreement of Purchase and 
Sale, as amended; draft notice 
of extension; draft cover letter 
for notice courier; _ 
 

 450.00)     1.30  585.00) 

12/10/23_ 
 

JL  Finalize notice of extension; 
correspondence; _ 
 

 900.00)     0.30  270.00) 

16/10/23_ 
 

JL  Review and consider legal 
memorandum re constructive 
trust claims and remedies; _ 
 

 900.00)     0.20  180.00) 

19/10/23_ 
 

JL  Review and consider 
correspondence from Sotos; 
discussions with counsel and 
internally with P. Davis; 
correspondence with KSV; _ 
 

 900.00)     0.20  180.00) 
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DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
20/10/23_ 
 

JL  Call with P. Davis; various 
correspondence; consider 
issues re factum and 
argument; _ 
 

 900.00)     0.30  270.00) 

23/10/23_ 
 

JL  Consider issues re Tarion 
motion; call with A. Merskey; 
issues re factum; _ 
 

 900.00)     0.30  270.00) 

24/10/23_ 
 

DR  Review factum on Tarion 
motion; comments to J. Larry 
re same; _ 
 

 615.00)     0.20  123.00) 

25/10/23_ 
 

JL  Call with D. Rosenbluth; 
review and comment on 
factum; _ 
 

 900.00)     0.20  180.00) 

25/10/23_ 
 

DR  Review Tarion motion factum; 
_ 
 

 615.00)     0.20  123.00) 

26/10/23_ 
 

DR  Review Tarion motion factum; 
_ 
 

 615.00)     0.10  61.50) 

28/10/23_ 
 

JL  Working on factum; calls with 
B. Kofman; call with D. 
Rosenbluth; _ 
 

 900.00)     1.20  1,080.00) 

28/10/23_ 
 

DR  Review Tarion motion factum 
and supporting materials; call 
with J. Larry re same; legal 
research and discuss same 
with J. Larry and Cassels 
Brock; _ 
 

 615.00)     0.50  307.50) 

29/10/23_ 
 

JL  Further revisions to factum; 
call with B. Kofman; 
correspondence with A. 
Merskey; _ 
 

 900.00)     0.70  630.00) 

29/10/23_ 
 

DR  Review updated factum re 
Tarion motion; discuss with 
team re same; revisions to 
factum; call with J. Larry re 
same; _ 
 

 615.00)     0.30  184.50) 

30/10/23_ 
 

JL  Final revisions to factum; call 
with D. Rosenbluth; _ 

 900.00)     0.60  540.00) 
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DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
 

30/10/23_ 
 

DR  Review updated factum; call 
with J. Larry re same; _ 
 

 615.00)     0.30  184.50) 

31/10/23_ 
 

JL  Call with Sotos; discussion 
with D. Rosenbluth; discussion 
with Cassels; correspondence 
re motion; various 
correspondence and call with 
B. Kofman; _ 
 

 900.00)     0.60  540.00) 

31/10/23_ 
 

DR  Call with Sotos re procedural 
issues on class action; _ 
 

 615.00)     0.20  123.00) 

01/11/23_ 
 

JL  Call with D. Sterns; consider 
issues re holdbacks and class 
action; internal discussions; _ 
 

 900.00)     0.50  450.00) 

02/11/23_ 
 

JL  Prepare for and attend at 
Tarion motion; _ 
 

 900.00)     1.70  1,530.00) 

02/11/23_ 
 

DR  Attending Tarion motion 
hearing; _ 
 

 615.00)     0.80  492.00) 

03/11/23_ 
 

DR  Drafting reporting note re 
motion for circulation to 
stakeholders; _ 
 

 615.00)     0.10  61.50) 

06/11/23_ 
 

JL  Revisions to Agreement of 
Purchase and Sale; 
correspondence with G. 
Benchetrit; correspondence 
with counsel re York Region; _ 
 

 900.00)     0.60  540.00) 

08/11/23_ 
 

JL  Consider issues re class 
action; conference call with 
Cassels; _ 
 

 900.00)     0.20  180.00) 

09/11/23_ 
 

JL  Discussion re distribution and 
class action issues; _ 
 

 900.00)     0.20  180.00) 

14/11/23_ 
 

JL  Call with B. Kofman and D. 
Rogers re status and revisions 
to APS; consider next steps; 
call with Weir Foulds; revise 
APS; call with Cassels; _ 
 

 900.00)     1.60  1,440.00) 
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DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
16/11/23_ 
 

JL  Review revisions to APS from 
counsel; correspondence; 
consider and discuss next 
steps; _ 
 

 900.00)     0.60  540.00) 

16/11/23_ 
 

DR  Review proposed 
amendments to APS: emails 
with J. Larry re same; _ 
 

 615.00)     0.20  123.00) 

17/11/23_ 
 

JL  Call with counsel re York 
Region APS; correspondence 
_ 
 

 900.00)     0.30  270.00) 

17/11/23_ 
 

DR  Various calls and emails with 
J. Larry and T. Ivanov re 
amendments to York Region 
APS; _ 
 

 615.00)     0.30  184.50) 

20/11/23_ 
 

JL  Calls with D. Rosenbluth; call 
with B. Kofman; review and 
consider amendments; call 
with D. Rogers; _ 
 

 900.00)     1.50  1,350.00) 

20/11/23_ 
 

DR  Correspondence with agent 
and receiver re proposed 
amendments to APS re York 
Region transaction issues; _ 
 

 615.00)     0.60  369.00) 

21/11/23_ 
 

JL  Various correspondence and 
discussion re negotiations and 
status of APS; revise APS; _ 
 

 900.00)     1.60  1,440.00) 

21/11/23_ 
 

DR  Discuss with J. Larry re 
amendments to APS 
concerning Tarion issue; 
preparing amendments; _ 
 

 615.00)     0.90  553.50) 

22/11/23_ 
 

JL  Various correspondence and 
phone calls re status of 
transaction and potential 
revisions to APS; revise APS; 
correspondence with counsel 
re extension of deal for York 
Region lands; _ 
 

 900.00)     2.10  1,890.00) 

22/11/23_ 
 

DR  Revisions to APS; _ 
 

 615.00)     0.40  246.00) 
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DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
23/11/23_ 
 

JL  Various calls and 
correspondence re status of 
negotiations and APS; draft 
Third Amending Agreement re 
York Region; _ 
 

 900.00)     2.60  2,340.00) 

24/11/23_ 
 

JL  Call with B. Kofman and D. 
Rogers; review and consider 
revisions to agreement of 
purchase and sale; _ 
 

 900.00)     0.70  630.00) 

25/11/23_ 
 

JL  Correspondence with B. 
Kofman, R. Munroe and D. 
Rogers; revise APS: 
correspondence with counsel; 
_ 
 

 900.00)     1.20  1,080.00) 

27/11/23_ 
 

JL  Review and consider further 
amendments to APS; 
correspondence to group; 
correspondence with B. 
Kofman; _ 
 

 900.00)     0.40  360.00) 

28/11/23_ 
 

JL  Call with T. Rotman; 
correspondence with B. 
Kofman; revise draft APS; 
correspondence with counsel 
re finalizing APS; _ 
 

 900.00)     0.80  720.00) 

29/11/23_ 
 

JL  Finalize and execute 
agreement; correspondence 
with BLG re: extension 
agreement; _ 
 

 900.00)     0.60  540.00) 

30/11/23_ 
 

JL  Various correspondence with 
counsel; revise authorization; 
call with T. Rotenberg; _ 
 

 900.00)     0.60  540.00) 

05/12/23_ 
 

JL  Prepare Third Amending 
Agreement with York Region; 
correspondence; _ 
 

 900.00)     0.40  360.00) 

09/01/24_ 
 

JL  Drafting amending agreement; 
calls and correspondence re 
waiver date and potential 
amendments and process; _ 
 

 950.00)     1.40  1,330.00) 
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DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
10/01/24_ 
 

JL  Various issues re arranging for 
closing and outlining next 
steps for sale and approval 
motion; discussion with D. 
Rogers; review and revise 
amending agreement; 
discussion with counsel; calls; 
_ 
 

 950.00)     3.20  3,040.00) 

11/01/24_ 
 

JL  Steps re motion date for sale 
approval and vesting order; _ 
 

 950.00)     0.90  855.00) 

16/01/24_ 
 

JL  Correspondence and organize 
issues re agreement and 
potential amendment; _ 
 

 950.00)     0.30  285.00) 

17/01/24_ 
 

JL  Call with D. Rogers, B. 
Kofman, R. Munroe regarding 
proposed revisions and 
amendment; review amending 
agreement; issues re finalizing 
agreement; _ 
 

 950.00)     1.40  1,330.00) 

18/01/24_ 
 

JL  Consider and plan issues for 
sale approval hearing; 
correspondence with Weir 
Foulds re various issues; 
schedule hearing date with 
court; _ 
 

 950.00)     1.20  1,140.00) 

22/01/24_ 
 

JL  Correspondence with Chaitons 
re York Region issues; review 
and consider issues re sale 
approval hearing; _ 
 

 950.00)     0.60  570.00) 

30/01/24_ 
 

JL  Correspondence with B. 
Kofman; call with T. Rothman; 
correspondence with Chaitons; 
correspondence with Sotos; 
consider issues re motion; _ 
 

 950.00)     0.80  760.00) 

30/01/24_ 
 

DW  Instructions from J. Larry; 
conduct title searches: 7810 
McCowan Road, Markham, 
ON; 7822 McCowan Road, 
Markham, ON; 7834 McCowan 
Road, Markham, ON; 7846 

 275.00)     0.60  165.00) 
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DATE LYR DESCRIPTION RATE) HOURS AMOUNT) 
McCowan Road, Markham, 
ON; email to J. Larry; _ 
 

31/01/24_ 
 

JL  Discussion with D. Sterns re 
upcoming motion and class 
action claim; correspondence 
with B. Kofman; outline issues 
for upcoming motion; _ 
 

 950.00)     0.60  570.00) 

31/01/24_ 
 

JL  Drafting security opinion; _ 
 

 950.00)     1.00  950.00) 

31/01/24 DW  Receipt and review of various 
searches re: Stateview Homes 
(NAO Towns II) Inc. - 
corporate profile, Bankruptcy 
and Insolvency; CCAA search; 
Bank Act s. 427 search, OWL 
report; Bankruptcy - Superior 
Court, Toronto; emails to J. 
Larry with status update;  

 275.00)     0.50  137.50) 

 
 
TIME SUMMARY   
 
MEMBER HOURS RATE VALUE 
Song, Janet (JS) 1.90 450.00 855.00  
Watters, Deanna (DW) 1.10 275.00 302.50  
Francis, Meredith (MF) 1.20 275.00 330.00  
Larry, Jeffrey (JL) 41.60 913.70 38,010.00  
Rosenbluth, Daniel (DR) 5.10 615.00 3,136.50  
Davis, Paul (PJD) 0.50 750.00 375.00  
 51.40   

 
OUR FEES  $ 43,009.00) 
HST at 13% 5,591.17) 
 
Taxable Disbursements:  
 

30/01/24 Execution Searches Re: CSP Search Voucher No. 35038 for Invoice 
No. 5833636 issued by: (130)CIBC 

 150.15) 

HST at 13% 19.52) 
 
INVOICE TOTAL  $ 48,769.84)  
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35th Floor 
155 Wellington St. West 
Toronto, Ontario M5V 3H1 
Canada 

416.646.4300 
paliareroland.com 

 
 
Private and Confidential 
KSV Restructuring Inc. 
150 King Street West, Suite 2308 
Toronto, Ontario  M5H 1J9 
 

January 31, 2024 
Invoice No.: 124610  

Our File No.: 38004-101235 
 

  
RE: Stateview Homes - NAO Towns II  
 
 

 
 

 

 
 

 
REMITTANCE COPY  

PLEASE REMIT WITH PAYMENT  
 

 
OUR FEES  $ 43,009.00) 
Total Disbursements subject to HST 150.15) 
Total HST 5,610.69) 
 
INVOICE TOTAL  $ 48,769.84)  
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Court File No. 

ONTARIO
SUPERIOR COURT OF JUSTICE

B E T W E E N:

(Court Seal)

DHARMI MEHTA
Plaintiff

and

STATEVIEW HOMES (BEA TOWNS) INC., STATEVIEW HOMES (MINU 
TOWNS) INC., STATEVIEW HOMES (NAO TOWNS) INC., STATEVIEW 
HOMES (NAO TOWNS II) INC., STATEVIEW HOMES (ELM&CO) INC., 

HIGHVIEW BUILDING CORP INC., STATEVIEW HOMES (ON THE 
MARK) INC., DANIEL CICCONE, CARLO TAURASI, DINO TAURASI, 

MELISSA TAURASI, NELDA TAURASI, STEPHANIE LYNN CONSOLE, 
JANE DOE, JOHN DOE, ABC INC. and XYZ INC.

Defendants

STATEMENT OF CLAIM

Proceeding under the Class Proceedings Act, 1992

TO THE DEFENDANT

A LEGAL PROCEEDING HAS BEEN COMMENCED AGAINST YOU by the Plaintiff. 
The claim made against you is set out in the following pages.

IF YOU WISH TO DEFEND THIS PROCEEDING, you or an Ontario lawyer acting for 
you must prepare a Statement of Defence in Form 18A prescribed by the Rules of Civil Procedure, 
serve it on the Plaintiff’s lawyer or, where the Plaintiff does not have a lawyer, serve it on the 
Plaintiff, and file it, with proof of service in this court office, WITHIN TWENTY DAYS after this 
Statement of Claim is served on you, if you are served in Ontario.
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If you are served in another province or territory of Canada or in the United States of 
America, the period for serving and filing your Statement of Defence is forty days.  If you are 
served outside Canada and the United States of America, the period is sixty days.

Instead of serving and filing a Statement of Defence, you may serve and file a Notice of 
Intent to Defend in Form 18B prescribed by the Rules of Civil Procedure.  This will entitle you to 
ten more days within which to serve and file your Statement of Defence. 

IF YOU FAIL TO DEFEND THIS PROCEEDING, JUDGMENT MAY BE GIVEN 
AGAINST YOU IN YOUR ABSENCE AND WITHOUT FURTHER NOTICE TO YOU.  IF 
YOU WISH TO DEFEND THIS PROCEEDING BUT ARE UNABLE TO PAY LEGAL FEES, 
LEGAL AID MAY BE AVAILABLE TO YOU BY CONTACTING A LOCAL LEGAL AID 
OFFICE.

TAKE NOTICE: THIS ACTION WILL AUTOMATICALLY BE DISMISSED if it has 
not been set down for trial or terminated by any means within five years after the action was 
commenced unless otherwise ordered by the court. 

 
 
Date   Issued by  

Local Registrar

Address of 
court office: 

Superior Court of Justice 
330 University Avenue, 8th Floor
Toronto ON  M5G 1R7

TO: Stateview Homes (BEA Towns) Inc.

AND TO: Stateview Homes (Minu Towns) Inc.

AND TO: Stateview Homes (Nao Towns) Inc.

AND TO: Stateview Homes (Nao Towns II) Inc. 

AND TO: Stateview Homes (Elm&Co) Inc. 

AND TO: Highview Building Corp Inc.

AND TO: Stateview Homes (On the Mark) Inc. 

AND TO: Daniel Ciccone 

AND TO: Carlo Taurasi 
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AND TO: Dino Taurasi 

AND TO: Melissa Taurasi

AND TO: Nelda Taurasi 

AND TO: Stephanie Lynn Console  

AND TO: Jane Doe

AND TO: John Doe

AND TO: ABC Inc.

AND TO: XYZ Inc.
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CLAIM

1. The Plaintiff, Dharmi Mehta (the “Plaintiff”), claims on behalf of herself and all members 

of the Proposed Class (defined below): 

(a) an order certifying this action as a class proceeding and appointing the Plaintiff as 

representative plaintiff of the Proposed Class;  

(b) a declaration that members of the Proposed Class are the beneficial owners of the 

Deposit Funds (defined below) and products derived from them under:

(i) a statutory trust pursuant to s. 78(1)(3) and/or s. 81 of the Condominium 

Act, 1998, S.O. 1998, c. 19 (the “Condominium Act”); and/or 

(ii) a resulting trust and/or constructive trust in accordance with the 

Condominium Act, common law and principles of equity;  

(c) a court-ordered charge and/or equitable lien on the property of the Defendants;

(i) as against the corporate Defendants, a declaration that the charge and/or 

equitable lien in respect of the trust funds rank: 

(1) immediately behind the Receiver’s Charge, the Receiver’s 

Borrowings Charge (each, as defined in the Receivership Orders) 

and the charges set out in 14.06(7), 81.4(4) and 81.6(2) of the 

Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3 (the “Super-

priority Charges”), and ahead of the claims of all other creditors;  
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(2) in the alternative, immediately behind each of the Super-priority 

Charges and the secured claims of registered mortgagees and ahead 

of the claims of all other creditors; and 

(3) in the further alternative, in other priority to the claims of ordinary 

unsecured creditors; 

(d) a certificate of pending litigation (“CPL”) registered on the real property of the 

individual Defendants located at 48 Puccini Drive, Richmond Hill, Ontario, Canada 

L4E 2Y6 and 48a Puccini Drive, Richmond Hill, Ontario, Canada  L4E 2Y6, with 

the following legal description: Part L5 25 PL M807, Part 2, 65R-37960; 

(e) a declaration that the corporate Defendants, or any of them, owed fiduciary duties 

to the Proposed Class in respect of the Deposit Funds; 

(f) a declaration that the corporate Defendants, or any of them, breached their fiduciary 

duties to the Proposed Class; 

(g) a declaration that all or some of the individual defendants, Carlo Taurasi, Dino 

Taurasi, Daniel Ciccone, Melissa Taurasi, Nelda Taurasi, Stephanie Lynn Console 

and persons unknown, knowingly assisted the corporate Defendants in breaching 

their fiduciary duties to the Proposed Class;  

(h) a declaration that all or some of the individual defendants, Carlo Taurasi, Dino 

Taurasi, Daniel Ciccone, Melissa Taurasi, Nelda Taurasi, Stephanie Lynn Console 
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and persons unknown, knowingly received property obtained through breaches of 

trust obligations to the Proposed Class; 

(i) a tracing remedy in respect of the Deposit Funds, and any products derived from 

same, for the benefit of the Proposed Class; 

(j) as against the corporate Defendants, $229,500,000 in damages for breach of 

contract;  

(k) a declaration that members of the Proposed Class are “complainants” under s. 245 

of the Business Corporations Act, R.S.O. 1990, C. B. 16 (the “OBCA”);  

(l) a declaration that the Proposed Class was oppressed by the corporate Defendants 

under the OBCA; 

(m) a declaration that the directors and officers of the corporate Defendants, Carlo 

Taurasi, Dino Taurasi and Daniel Ciccone, are personally liable for the oppressive 

conduct of the corporate Defendants; 

(n) compensation pursuant s. 248(3)(j) of the OBCA in the amount of $77,322,000; 

(o) in the alternative, damages for negligence, fraudulent and/or negligent 

misrepresentation, unjust enrichment, knowing assistance in breach of fiduciary 

duty and/or knowing receipt of trust property for $77,322,000;  

(p) prejudgment interest in accordance with section 128 of the Courts of Justice Act, 

R.S.O. 1990, c. C.43, as amended; 
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(q) postjudgment interest in accordance with section 129 of the Courts of Justice Act, 

R.S.O. 1990, c. C.43, as amended;

(r) the costs of this proceeding, plus all applicable taxes; and 

(s) such further and other relief as this Honourable Court may deem just. 

I. PARTIES 

2. The Plaintiff is an individual ordinarily resident in Toronto, Ontario. On January 15, 2021, 

the Plaintiff, as purchaser, entered into an Agreement of Purchase and Sale with the Defendant, 

Highview Building Corp Inc. (“Highview”), as vendor, for the sale of a pre-construction 

residential unit located at 99 Nashville Road, Kleinberg, Ontario.  

3. The Defendant, Highview, is a corporation incorporated pursuant to the laws of Ontario. 

Highview is a single-purpose real estate development company that owns the real property located 

at 88 Nashville Road and 99 Nashville Road, Kleinberg, Ontario. On May 2, 2023,  KSV Advisory 

Inc. (the “Receiver”) was appointed court-ordered receiver over all of the assets, undertakings and 

properties of Highview, pursuant to s. 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, 

c. B-3, as amended (the “BIA”) and s. 101 of the Courts of Justice Act, R.S.O. 1990, c. C.43, as 

amended (the “CJA”). 

4. The Defendant, Stateview Homes (BEA Towns) Inc. (“Bea Towns”), is a corporation 

incorporated pursuant to the laws of Ontario. Bea Towns is a single-purpose real estate 

development company that owns the real property located at 189 Summerset Drive, Barrie, 
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Ontario. On May 2, 2023, the Receiver was appointed court-ordered receiver over all of the assets, 

undertakings and properties of Bea Towns, pursuant to s. 243(1) of the BIA and s. 101 of the CJA. 

5. The Defendant, Stateview Homes (Minu Towns) Inc. (“Minu Towns”), is a corporation 

incorporated pursuant to the laws of Ontario. Minu Towns is a single-purpose real estate 

development company that owns the real property located at 9940 Ninth Line, Markham, Ontario. 

On May 2, 2023, the Receiver was appointed court-ordered receiver over all of the assets, 

undertakings and properties of Minu Towns, pursuant to s. 243(1) of the BIA and s. 101 of the 

CJA.  

6. The Defendant, Stateview Homes (Nao Towns) Inc. (“Nao Towns”), is a corporation 

incorporated pursuant to the laws of Ontario. Nao Towns is a single-purpose real estate 

development company that owns the real property located 5112, 5122, 5248 14th Avenue, 

Markham, Ontario. On May 2, 2023, the Receiver was appointed court-ordered receiver over all 

of the assets, undertakings and properties of Nao Towns, pursuant to s. 243(1) of the BIA and s. 

101 of the CJA. 

7. The Defendant, Stateview Homes (Nao Towns II ) Inc. (“Nao Towns II”), is a corporation 

incorporated pursuant to the laws of Ontario. Nao Towns II is a single-purpose real estate 

development company that owns the real property located 7810, 7822, 7834, 7846  McCowan 

Road, Markham, Ontario. On May 2, 2023, the Receiver was appointed court-ordered receiver 

over all of the assets, undertakings and properties of Nao Towns II, pursuant to s. 243(1) of the 

BIA and s. 101 of the CJA. 
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8. The Defendant, Stateview Homes (High Crown Estates) Inc. (“High Crown”), is a 

corporation incorporated pursuant to the laws of Ontario. High Crown is a single-purpose real 

estate development company that owns the real property located  at 13151 – 13161 Keele Street, 

King City, Ontario. On May 2, 2023, the Receiver was appointed court-ordered receiver over all 

of the assets, undertakings and properties of High Crown, pursuant to s. 243(1) of the BIA and s. 

101 of the CJA. 

9. The Defendant, Stateview Homes (On the Mark) Inc. (“On the Mark”), is a corporation 

incorporated pursuant to the laws of Ontario. On the Mark is a single-purpose real estate 

development company that owns the real property located  at 16th Avenue and Woodbine Avenue, 

Markham, Ontario. On May 2, 2023, the Receiver was appointed court-ordered receiver over all 

of the assets, undertakings and properties of On the Mark pursuant to s. 243(1) of the BIA and s. 

101 of the CJA. On September 14, 2023, On the Mark was assigned into bankruptcy under the 

BIA, with the Receiver appointed its trustee. 

10. The Defendant, Stateview Homes (Elm&Co) Inc. (“Elm”), is a corporation incorporated 

pursuant to the laws of Ontario. Elm is a single-purpose real estate development company that 

owns the real property located at 12942 York Durham Line, Stouffville, Ontario. On May 18, 

2023, the Receiver was appointed court-ordered receiver over all of the assets, undertakings and 

properties of Elm, pursuant to s. 243(1) of the BIA and s. 101 of the CJA.

11. The Defendant, Carlo Taurasi (“Carlo”), is a director, officer and principal of Highview, 

Bea Towns, Minu Towns, Nao Towns, Nao Towns II, High Crown, On the Mark and Elm 

(collectively, hereinafter, the “Stateview Defendants”). 
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12. The Defendant, Dino Taurasi (“Dino”), is a director, officer and principal of the Stateview 

Defendants. 

13. The Defendant, Daniel Ciccone (“Daniel”), is a director, officer and principal of the 

Stateview Defendants.

14. The Defendant, Melissa Taurasi (“Melissa”) is an individual that ordinarily resides in 

Ontario. Melissa is the spouse of Carlo. 

15. The Defendant, Nelda Taurasi (“Nelda”) is an individual that ordinarily resides in Ontario. 

Nelda is the spouse of Dino. 

16. The Defendant, Stephanie Lynn Console (“Stephanie”) is an individual that ordinarily 

resides in Ontario. At the material times, Stephanie was the spouse of Daniel.  

17. ABC Inc., XYZ Inc., John Doe and Jane Doe are pseudonyms for corporations and 

individuals unknown that knowingly received proceeds from the Deposit Funds (defined below) 

and/or knowingly assisted the Stateview Defendants in breaching their fiduciary duties to the 

Proposed Class.  

18. The Plaintiff seeks to represent the following class (the “Proposed Class”):

All persons who entered into Agreements of Purchase and Sale (the “Purchase 

Agreements”) with one or more of the Stateview Defendants for pre-construction 

residential units and/or an undivided share in the common elements of a common elements 

condominium corporation and paid deposits to one of more of the Stateview Defendants in 
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furtherance of their Purchase Agreements. There are approximately 765 members of the 

Proposed Class. 

II. FACTS

a. The Stateview Defendants   

19. The Stateview Defendants are a collection of single-purpose real estate development 

companies in the business of constructing residential units (the “Projects”). At all material times, 

Carlo, Dino and Daniel were directors, officers and principals of each of the Stateview Defendants, 

and were directly involved in each of their day-to-day activities. In particular, Carlo, Dino and 

Daniel participated in the negotiation of the Purchase Agreements and every aspect of the Projects. 

20. The Projects were organized as common element condominiums (“CEC” or “CECs”). 

Under a CEC model, individuals hold freehold titles to specific land parcels which are linked to 

an undivided common interest in the CEC. This ownership structure combines the individual 

land ownership with shared interest in the common elements.  

21. Beginning no later than January 15, 2021, the Stateview Defendants started entering into 

pre-construction Purchase Agreements with the Proposed Class. The Purchase Agreements are 

standardized, or substantially similar, across all the Projects. 

22. Pursuant to the Purchase Agreements, the Stateview Defendants were contractually 

required to incorporate a corporation under the Condominium Act that would serve as the Common 

Elements Condominium Corporation (“CEC Corporation”). The Stateview Defendants were 
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further obligated to hold in trust any monies they collected from the Proposed Class on behalf of 

the yet-to-be incorporated CEC Corporations. 

23. As part of the Purchase Agreements, the Proposed Class paid deposits to the Stateview 

Defendants (the “Deposit Funds”). According to the First Report of the Receiver, dated May 30, 

2023 (the “First Report”), the Proposed Class paid deposits to the Stateview Defendants, totalling 

at least $77,322,000. These amounts are broken down as follows: 

24. None of the Deposits Funds were held in trust by the Stateview Defendants. As of the date 

of this pleading, none of the Deposit Funds have been paid back to members of the Proposed Class.

25. The Receiver erroneously states that Highview received zero dollars in deposits. The

Plaintiff personally paid a $150,000 deposit to Highview through three separate cheques dated 

January 14, 2021, March 30, 2021, and May 30, 2021, in accordance with the Purchase Agreement. 

Highview’s books should specify that it received at least $150,000 in deposits from the Proposed 

Class.
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b. Financial Troubles, the Cheque-Kiting Fraud and Subsequent Insolvency of 

the Stateview Defendants

26. Shortly after the execution of the Purchase Agreements and receipt of the Deposit Funds, 

the Stateview Defendants began experiencing serious financial difficulties and liquidity shortages. 

These financial woes emerged before construction of many of the Projects had commenced, 

notwithstanding that the Stateview Defendants were in receipt of at least $77,322,000 in deposits 

and $349,945,000 in various types of credit. 

27. Due to the early onset of these financial challenges, the Stateview Defendants pursued 

illicit strategies to secure extra liquidity. One such strategy involved granting unauthorized 

mortgages on their real property. The Stateview Defendants proceeded with these unauthorized 

mortgages despite knowing that same would be in breach of their contractual obligations to 

existing creditors. Examples include, but are not limited to:   

(a) On December 16, 2022, Elm granted an unauthorized $20,850,000 mortgage to 

Bergo Investment Limited, MCO Management Inc., and Tony Karamitsos;  

(b) On December 16, 2022, Bea Towns granted an unauthorized $20,850,000 mortgage 

to Bergo Investment Limited, MCO Management Inc., and Tony Karamitsos;  

(c) On December 22, 2022, Highview granted an unauthorized $5,300,000 mortgage 

to MCO Management Inc; and 

(d) On April 18, 2023, Highview granted an unauthorized $1,945,000 mortgage to 

2515792 Ontario Inc.  
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28. In addition, between April 2022 and March 2023, the Defendants in this action were 

involved in a cheque-kiting scheme that defrauded The Toronto-Dominion Bank (“TD”) of over 

$37 million.  

29. On March 24, 2023, TD commenced an action against the Stateview Defendants, Carlo, 

Dino, Melissa, Nelda and certain related individuals and affiliated companies (collectively, the 

“TD Defendants”) to recover the $37 million it was defrauded of as a result of the cheque-kiting 

scheme.  

30. None of the TD Defendants filed a defence to the allegations. Rather, on March 31, 2023, 

some of the TD Defendants entered into a settlement agreement with TD (the “Settlement 

Agreement”). Daniel, Melissa and Nelda were not part of the Settlement Agreement.  

31. As part of the Settlement Agreement, the settling defendants, which included the Stateview 

Defendants, Carlo and Dino, admitted their joint and several liability to TD arising from the 

cheque-kiting scheme. However, they contend that Daniel was responsible for the scheme.  

32. The Settlement Agreement contemplated the full repayment of the $37 million over a 3-

month period, including a $3.150 million “administration fee” upon the issuance of a court order 

implementing the agreement. As security, TD was granted, and subsequently registered, mortgages 

over the real property owned by some of the Stateview Defendants, including Bea Towns, Nao 

Towns II, Highview and Elm. 

33. On April 4, 2023, the Court issued an order that, inter alia, approved the implementation 

of the Settlement Agreement. 
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34. Due to their significant pre-existing financial challenges and liquidity constraints, which 

had been temporarily concealed by the illicit activities described above, TD's action and  

subsequent settlement of same practically guaranteed the inability of the Stateview Defendants to 

fulfill their then-looming payment obligations to existing creditors. 

35. In April 2023, the Stateview Defendants failed to make scheduled payments to their 

creditors. 

c. The Receivership Proceedings 

36. In April and May 2023, following the missed payments, the discovery of the unauthorized 

mortgages and the involvement of the Stateview Defendants in the cheque-kiting fraud, certain 

senior secured creditors applied to appoint a receiver over the Stateview Defendants. The Court 

granted these requests on May 2, 2023, and May 18, 2023 (the “Receivership Proceedings”).

37. Construction for most of the Projects had not yet begun by the time the Receivership 

Proceedings were commenced. As of May 30, 2023, the respective statuses of the Projects were

as follows:
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38. According to the First Report, representatives of the Stateview Defendants have advised

that all of the Deposit Funds, $77,322,000 in total, have been depleted. 

39. The Deposit Funds have been depleted notwithstanding that six of the eight Projects were 

not developed whatsoever, and a seventh Project, that of High Crown, was only 30% complete by 

the time of the Receivership Proceedings.   

40. As of May 30, 2023, the Receiver has not conducted a tracing exercise in respect of the 

Deposit Funds. 

41. The Receiver intends to divest the assets of the Stateview Defendants in accordance with 

various court-approved sale processes. It is anticipated that, with the sole exception of On the 

Mark, the Purchase Agreements will be disclaimed and the proceeds from these sales will be 

insufficient to fully reimburse the Proposed Class of their deposits, given their status as unsecured 

creditors within the Receivership Proceedings.  

42. In the specific case of On the Mark, the Project was 90% complete by the time of the 

Receiver’s appointment, with 38 out of 70 units closed in accordance with the Purchase 

Agreements. Out of the remaining 32 units, 30 of the homebuyers will have the option to close 

their Purchase Agreements by agreeing to pay an additional $100,000 towards the purchase price 

alongside other “non-substantive” changes (as described by the Receiver). If these 30 homebuyers 

do not agree to the changes, their respective Purchase Agreements will be disclaimed, resulting in 

forfeiture of their deposits.  

43. Melissa and Nelda are the two On the Mark Homebuyers who were not given the option to 

close their Purchase Agreement with On the Mark. On July 18, 2023, Melissa and Nelda filed a 



-17- 

motion record opposing their exclusion from the option of closing their Purchase Agreements on 

the same terms as the other On the Mark homebuyers. Melissa and Nelda subsequently dropped 

their opposition to the transaction. 

44. On September 14, 2023, the Court approved the sale of On the Mark’s assets to 2077060 

Ontario Inc. and the resulting disclamation of its Purchase Agreements with Melissa and Nelda. In 

addition, On the Mark was assigned into bankruptcy, with the Receiver appointed its trustee. 

45. The Receivership Proceedings have uncovered instances of the Stateview Defendants 

illicitly and improperly redirecting funds from their designated purposes. This includes, but is not 

limited to, Minu Towns, Nao Towns, On the Mark, and High Crown diverting, for an unknown 

purpose, funds that were earmarked by their lenders for the payment of development charges to 

the City of Markham and Township of King.  

d. The Plaintiff’s Dealings with Highview  

46. On January 15, 2021, the Plaintiff entered into a Purchase Agreement with Highview for a 

pre-construction unit located at 99 Nashville Road. The purchase price was $1,548,990, with a 

$150,000 deposit to be made in three installments of $50,000, all of which were duly paid by the 

Plaintiff.  The move-in date was scheduled for June 22, 2023.  

47. The Purchase Agreement is replete with descriptions of the unit as a condominium and 

references to the Condominium Act, including, without limitation:  

(a) On page 1 of the Purchase Agreement, it specifies, “[t]he Offer shall be irrevocable 

by the Purchaser until one minute before midnight on the tenth date after its date, 
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after which time if not accepted, this offer will be null and void and deposit returned 

to the Purchaser, without interest or deduction, except as required under the 

Condominium Act, S.O. 1998, C19, the regulations thereunder and any 

amendments thereto (the “Act”);  

(b) On page 11, the definition of “Act” reads “…the Condominium Act, S.O. 1998, C. 

19, the regulations thereunder and any amendments thereto”;  

(c) On page 12, it is stated that the offer contained therein is “conditional upon the 

Vendor obtaining…registration of a related common elements corporation under 

the Act”; 

(d) On page 29, the Schedule “CEC” contains several references to the 

“Condominium”, “Condominium Documents”, “Condominium Corporation” and 

“Creating Documents” (i.e., the declaration and description); 

(e) On page 29, the Schedule “CEC” stipulates the manner in which the Plaintiff is 

expected to make payments to the CEC for her share of the common elements 

expenses;  

(f) On page 29, the Schedule “CEC” specifies that “interest on unpaid portion of the 

purchase price to be established pursuant to the occupancy provisions of the Act 

for a standard condominium”; 

(g) On page 31, the Schedule “R” contains several references to the “Condominium 

Corporation” and/or “York Region Common Elements Corporation No.___”; and
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(h) On page 32, the disclosures listed therein align with the disclosure requirements set 

out under the Condominium Act, including the Disclosure Statement, proposed 

Declaration for the condominium, Sections 73 and 74 of the Condominium Act, 

and a site plan delineating the common elements. 

48. All the Purchase Agreements contain the same or substantially similar references to 

condominiums and the Condominium Act.  

49. Highview never fulfilled its contractual obligation to incorporate a CEC Corporation. 

50. Hidden at page 28 of the Purchase Agreement is a singular provision stipulating that a mere

$2 out of the $1,548,990 purchase price was to be paid towards the common interest of the 

condominium, with none of the deposit monies allocated for this purpose. All the Purchase 

Agreements contain language that is the same or substantially similar to this clause.

e. The Deposit Funds were Subject to a Statutory Trust and/or Resulting Trust  

51. The Condominium Act is consumer protection legislation intended to be interpreted 

generously in favour of purchasers of interests in condominiums. These purchasers are often 

negotiating from a significant informational and power disadvantage vis-à-vis condominium 

vendors, making them susceptible to exploitation. As such, the fundamental purpose of the 

Condominium Act is to safeguard purchasers and to establish a fair balance of rights between them 

and vendors. The imminent financial losses facing the Proposed Class offers a compelling 

illustration of this jeopardy.  
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52. Section 81 of the Condominium Act stipulates that deposits paid towards the purchase price 

for condominium units are to be held in trust, including that which is paid towards pre-construction 

units. Deposits are expected to accumulate interest while held in trust by a trustee of a “prescribed 

class” under the Condominium Act. Money held in trust under the Condominium Act can only be 

released upon the purchaser receiving registrable title or a developer posting full security for the 

amounts to be withdrawn from trust.  

53. In the specific case of CECs, the Condominium Act stipulates that deposits paid towards 

the common interest in the CEC are to be held in trust under s. 81, whereas the amounts paid 

towards the freehold aspect are not statutorily required to be held in trust.  

54. As described above, the Purchase Agreement furtively stipulates that a mere $2 of the 

$1,548,990 purchase price is allocated to the common interest in the CEC, and that no portion of 

the deposit is designated for same (the “Impugned Clause”).

55.  There is no commercial justification to support the valuation of the common interest in the 

CEC as worth only 0.0000013% of the overall unit price.

56. The Impugned Clause, strategically inserted by the Stateview Defendants, Carlo, Dino 

and/or Daniel, lacks any credible commercial justification and was specifically intended to defeat 

the protections conferred by the Condominium Act, including the requirement that the Deposit 

Funds be held in trust. 

57. The Impugned Clause is void, voidable, null or otherwise unenforceable in law for 

breaching public policy and being contrary to the essence of the Condominium Act as consumer 

protection legislation.  
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58. The Deposit Funds are deemed to have been paid towards the common interest in the CECs

and held in trust provision by operation of s. 81 of the Condominium Act.

59. The Stateview Defendants were under a corresponding statutory obligation to ensure the 

Deposits Funds were held in trust by a trustee of a prescribed class under the Condominium Act, 

leaving the Proposed Class as the beneficial owners of the Deposit Funds.  

60. In addition, and/or in the alternative, s.78(1)(3) of the Condominium Act imputes an 

implied covenant into all purchase agreements that monies collected by a declarant (in this case, 

the Stateview Defendants) from purchasers (the Proposed Class) on behalf of the corporation (the 

CEC Corporation) are held in trust.  

61. The Plaintiff’s deposit, and the Deposit Funds generally, were collected by the Stateview 

Defendants on behalf of CEC Corporations that were yet to be incorporated at the time of the 

Purchase Agreements.  

62. The Stateview Defendants never incorporated the CEC Corporations, except for On The 

Mark (registered as York Region Common Elements Condominium Corporation No. 1497), 

causing the statutory trust over the Deposit Funds prescribed by s.78(1)(3) to fail. As such, the 

Stateview Defendants are deemed to have held the Deposit Funds for the benefit of the Proposed 

Class by way of a resulting trust.  
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III. LIABILITY OF THE DEFENDANTS 

a. Stateview Defendants 

i. Breach of statutory trust and/or resulting trust

63. The Stateview Defendants breached their statutory trust and/or resulting trust obligations

by:

(a) failing to ensure a trustee of a “prescribed class” under the Condominium Act held 

the Deposit Funds;  

(b) failing to meet the standard of care in the management of the Deposit Funds, 

including not ensuring interest was accrued;  

(c) failing to maintain accurate and up-to-date bookkeeping in respect of the Deposit

Funds;  

(d) using the Deposit Funds to:

(i) finance real estate development activities in connection with the Projects;

and/or  

(ii) make improper or illegitimate purchases unrelated to the Projects; and/or 

(e) such further acts or omissions, the particulars of which are within the sole 

knowledge and control of the Defendants.  

ii. Breach of fiduciary duty 
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64. The Stateview Defendants were trustees of the Deposit Funds held under a statutory and/or 

resulting trust for the benefit of the Proposed Class. 

65. The Stateview Defendants were in a special relationship with the Proposed Class and/or 

otherwise owed a fiduciary duty to them, namely that of trustee-beneficiary. 

66. In addition, as developers of the Projects, the Stateview Defendants were in a fiduciary 

relationship with the Proposed Class in respect of the Projects, independent of the duties imposed 

by their role as trustees of a statutory trust and/or resulting trust. The bases for this secondary 

source of fiduciary duty includes, but is not limited to, the following: 

(a) the Stateview Defendants exercised a significant degree of power and control over 

the Proposed Class by virtue of being in complete control over the development of 

the Projects, the Deposit Funds, and the title of land to be conveyed to the Proposed 

Class upon the closing of the Purchase Agreements; 

(b) the power and discretion of the Stateview Defendants directly impacted the legal 

rights and practical rights of the Proposed Class, namely their interests in the units; 

and 

(c) the Proposed Class was vulnerable to the discretion and power of the Stateview 

Defendants with no knowledge, influence or control over the status of the Projects

or Deposit Funds. 
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67. The Stateview Defendants breached their fiduciary duties by acting dishonestly, in bad 

faith and/or otherwise failing to prioritize the interests of the Proposed Class, including, without 

limitation: 

(a) failing to adhere to the statutory trust requirements imposed by the Condominium 

Act;  

(b) making unauthorized transactions with the Deposit Funds, such as:

(i) using amounts earmarked for a specific Project to finance the activities of 

other Projects; and

(ii) improper and illegitimate purchases unrelated to the Projects;  

(c) actively concealing and/or failing to disclose the details of these unauthorized 

transactions to the Proposed Class;

(d) failing to ensure the unauthorized transactions were in the best interest of the 

Proposed Class; 

(e) engaging in self-dealing;

(f) failing to address conflicts of interests;  

(g) failing to maintain adequate insurance for the Projects;

(h) overleveraging the Projects and using the Deposit Funds to secure excessive loans 

that could not be repaid through the ordinary course of business; 
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(i) failing to disclose material information to the Proposed Class, including the 

financial challenges that threatened the viability of the Projects; 

(j) prioritizing the interests of other stakeholders in the Projects, including their own;  

(k) participating in the cheque-kiting fraud against TD; and 

(l) such further acts or omissions, the particulars of which are within the sole 

knowledge and control of the Defendants.  

iii. Fraudulent and/or Negligent Misrepresentation  

68. The Stateview Defendants were in a special relationship with the Proposed Class based 

upon their superior relative experience and expertise in real estate development and/or positions 

as trustees and fiduciaries.  

69. The Stateview Defendants, intentionally or negligently made several material 

misrepresentations, which the Proposed Class relied upon to their detriment when entering into the 

Purchase Agreements and thereafter. Examples include:  

(a) that the CEC Corporations would be incorporated within a reasonable period of 

time after execution of the Purchase Agreements;  

(b) that construction would begin for the Projects within a reasonable period of time 

after execution of the Purchase Agreements;  

(c) that the units would be ready for occupancy based upon the contracted occupation 

date;   
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(d) the Proposed Class would be protected by the Condominium Act, including that the 

Deposit Funds would be held in trust; and

(e) in the alternative to paragraph 69(d), that the Deposit Funds would go towards the 

individual Project class members were buying into, rather than be used to cover the 

costs for other Projects and/or misappropriated for purposes wholly unrelated to the 

Projects.  

iv. Oppression  

70. Under the Condominium Act and the Purchase Agreements, the Stateview Defendants 

were obligated to refund the Deposit Funds should the contracts be terminated or otherwise fail to 

close.  

71. Pursuant to the Purchase Agreement, failure of the Stateview Defendants to incorporate a 

CEC Corporation results in the termination of the contract and return of the homebuyer deposits. 

72. The Purchase Agreements have been terminated, or will soon be terminated as a result of 

the Receivership Proceedings. It is not expected that the Deposit Funds will be repaid in full to the 

Proposed Class by the conclusion of the Receivership Proceedings. 

73. The Proposed Class has a claim against the Stateview Defendants for, at a minimum, the 

return of their Deposit Funds. As creditors of the Stateview Defendants, the Proposed Class has 

standing to claim oppression under s. 245 of the OBCA.  

74. The reasonable expectations of the Proposed Class include, but are not limited to, the 

following: 
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(a) the Stateview Defendants would adhere to their legal obligations under the 

Condominium Act;

(b) the Stateview Defendants would honour the understandings and expectations they 

created and encouraged in relation to the Deposit Funds

(c) the Stateview Defendants would manage the development of the Projects in

accordance with general commercial practice; 

(d) the Stateview Defendants would not deplete its reservoir of funds and other exigible 

assets for insufficient consideration;  

(e) the directors and officers of the Stateview Defendants would manage the affairs of 

the corporations in accordance with their legal obligations, namely, to act honestly 

and in good faith in the best interests of the corporation and to exercise the diligence 

expected of a reasonably prudent person; and

(f) the Stateview Defendants would not be used as a vehicle for fraud.

75. The conduct of the Stateview Defendants leading up to the Receivership Proceedings was 

oppressive, unfairly prejudicial and/or unfairly disregarded the reasonable expectations of the 

Proposed Class. Such conduct includes, without limitation:  

(a) misappropriating the Deposit Funds, and funds extended by various lenders, for 

unauthorized transactions unrelated to the purposes for which they were granted, 

causing the failure of the Projects and subsequent insolvencies;  
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(b) Carlo, Dino and Daniel failing to discharge their directorial responsibilities by

prioritizing their own personal interests above that of the Stateview Defendants, 

causing the Stateview Defendants to become insolvent;

(c) Carlo, Dino and Daniel failing to exercise the diligence of a reasonably prudent 

person in their management of the Projects, causing the failure of same;

(d) the Stateview Defendants failing to adhere to their statutory responsibilities under 

the Condominium Act; 

(e) failing to adhere to their contractual obligations to their creditors by secretly 

granting unauthorized charges to the properties owned by the Stateview 

Defendants; and 

(f) participating in the illegal and criminal cheque-kiting fraud against TD. 

76. The misconduct described in the foregoing paragraph constitutes a marked departure from 

general commercial practice and could not have been foreseen by the Proposed Class. 

v. Negligence  

77. The Stateview Defendants owed a duty of care to the Proposed Class. The Stateview 

Defendants breached the standard of care through the mismanagement of the Projects and 

custodianship of the Deposit Funds, resulting in their insolvencies and the expected loss of the 

Deposit Funds.  

vi. Breach of Contract  
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78. The Purchase Agreements were for residential units that were expected to be developed 

and ready for occupation in accordance with the various move-in dates stipulated in the 

agreements.  

79. The Purchase Agreements have been fundamentally breached by the Stateview Defendants 

as a result of the Receivership Proceedings, which were brought about as a direct consequence of 

their own misconduct.  

80. Many of the Purchase Agreements are expected to be disclaimed by whoever ultimately 

purchases the properties of the Stateview Defendants and/or revised such that members of the 

Proposed Class will have to pay a premium to ensure their agreements are not disclaimed. 

81. The Proposed Class is entitled to expectation damages that compensates individual class 

members for the rise in the value of the units had they been constructed and conveyed to the 

Proposed Class in accordance with the Purchase Agreements.  

82. The aggregate amount of the increase in value for all of the units sold by the Stateview 

Defendants to members of the Proposed Class is currently estimated to be $229,500,000. 

b. Carlo, Dino and Daniel  

i. Knowing assistance, knowing receipt and unjust enrichment 

83. At all material times, Carlo, Dino and Daniel were the directors and officers of the 

Stateview Defendants. Carlo, Dino and Daniel had direct knowledge of the fiduciary duties owed 

by the Stateview Defendants to the Proposed Class.  
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84. Carlo, Dino and Daniel, or any of them assisted in the Stateview Defendants’ dishonest 

and/or fraudulent breach of their fiduciary duties by authorizing or otherwise causing the Stateview 

Defendants to carry out the conduct described in paragraph 67.  

85. In addition, the Stateview Defendants advanced some or all of the Deposit Funds to the

personal accounts of Carlo, Dino and Daniel, which they used for their own personal benefit. Carlo, 

Dino and Daniel had actual knowledge or constructive knowledge that such funds originated from 

a fraudulent misappropriation of trust property.  

86. Carlo, Dino and Daniel were unjustly enriched by the fraudulent misappropriation of the 

Deposit Funds described in the foregoing paragraph. This resulted in a corresponding deprivation

the Proposed Class. There is no juristic reason for their enrichment. 

ii. Oppression  

87. The oppressive conduct of the Stateview Defendants described in paragraph 75 is 

attributable to the action or inaction of Carlo, Dino and Daniel. Carlo, Dino and Daniel, or any of 

them, caused or permitted the Stateview Defendants to carry out conduct that was oppressive, 

unfairly prejudicial, or unfairly disregarded the reasonable expectations of the Proposed Class.  

88. Carlo, Dino and Daniel, or any of them, acted in bad faith and received personal benefits 

from the oppressive conduct of the Stateview Defendants.  

iii. Negligence  

89. Carlo, Dino and Daniel directly oversaw the day-to-day activities of each of the Stateview 

Defendants, up to and including the collapse of the Projects and subsequent insolvencies.  
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90. Carlo, Dino and Daniel were intimately involved with each aspect of the Projects and

managed them in a manner that fell significantly below the expected standard of care and/or 

industry practice. Examples of such negligence include:

(a) failing to ensure the Deposit Funds were held by a trustee of a “prescribed class” 

under the Condominium Act; 

(b) failing to incorporate the CEC Corporations in accordance with the Condominium 

Act and Purchase Agreements; 

(c) failing to maintain requisite insurance policies for the Projects;  

(d) overleveraging the Projects with debts they could not sustain; and 

(e) mismanaging and misusing the funds held by the Stateview Defendants. 

91. The mismanagement of the Projects was so severe that, despite the Stateview Defendants 

having received millions of dollars from both the Proposed Class and various creditors, 

construction for six of the eight Projects had not yet started by the time of the Receivership 

Proceedings. Moreover, a seventh Project was only 30% complete. 

92. The Stateview Defendants became insolvent as a direct consequence of the negligence of 

Carlo, Dino and Daniel in managing the Projects, resulting in the expected loss of the Deposit 

Funds.  

93. In addition, in the specific case of Carlo and Dino, they assert that Daniel was the one 

responsible for the cheque-kiting fraud committed against TD. In other words, Carlo and Dino 
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claim that they had no knowledge of the fact that the sole other director of the Stateview 

Defendants was using corporate accounts to perpetrate a $37 million fraud spanning nearly a year. 

94. Carlo and Dino are liable for negligence on this basis alone, as the cheque-kiting fraud 

caused or materially contributed to the insolvencies of the Stateview Defendants and expected loss 

of the Deposit Funds. Carlo and Dino had a duty to be aware of the business and finances of the 

companies and to prevent illicit activity by their fellow director. However, they failed to conduct 

an enquiry into the illicit and negligent conduct.  

c. Melissa, Nelda and Stephanie  

i. Knowing assistance, knowing receipt and unjust enrichment 

95. At all material times, Melissa, Nelda and Stephanie were the spouses of Carlo, Dino, and 

Daniel, respectively, the directors and officers of the Stateview Defendants. As a result of this 

relationship, Melissa, Nelda and Stephanie had direct knowledge of the fiduciary duties owed by 

the Stateview Defendants to the Proposed Class.  

96. Melissa, Nelda and Stephanie, or any of them, played an important role in facilitating the 

Stateview Defendants’ dishonest and/or fraudulent violation of their fiduciary duties. Melissa, 

Nelda and Stephanie, or any of them, conspired with their spouses to strategically induce the 

Stateview Defendants to breach their fiduciary duties in the manner descried in paragraph 67. This 

involvement encompassed permitting the Stateview Defendants to utilize their personal accounts 

and accounts linked to companies under their control to divert funds, including the Deposit Funds, 

away from the Stateview Defendants’ accounts.  
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97. Melissa, Nelda and Stephanie, or any of them had actual knowledge or constructive 

knowledge that such advances came from a fraudulent misappropriation of trust property. Despite 

possessing actual or constructive knowledge of the source of the funds, Melissa, Nelda and 

Stephanie, or any of them, failed to conduct an inquiry into the origins of same.  

98. Melissa, Nelda and Stephanie were unjustly enriched by the fraudulent misappropriation 

of the Deposit Funds. This resulted in a corresponding deprivation the Proposed Class. There is no 

juristic reason for their enrichment.  

IV. CHARGING ORDER/EQUITABLE LIEN, CONSTRUCTIVE TRUST, 

CERTIFICATE OF PENDING LITIGATION AND TRACING REMEDY 

99. The Proposed Class is entitled to a charge and/or equitable lien over all of the property of 

the Stateview Defendants to be ranked in accordance with the priorities listed in paragraph 1(c), 

as security for the Deposit Funds that were to be held in trust and/or a remedy for breach of trust, 

breach of fiduciary duty and/or oppression. In addition, or in the alternative, the Proposed Class is 

entitled to a constructive trust over the property of the Stateview Defendants as a remedy for breach 

of trust, breach of fiduciary duty and/or oppression. 

100. The Proposed Class is entitled to a charge and/or equitable lien over all of the property of 

the individual and unknown Defendants as security for the Deposit Funds that were to be held in 

trust and/or a remedy as a remedy for knowing assistance, knowing receipt, unjust enrichment 

and/or oppression. In addition, or in the alternative, the Proposed Class is entitled to a constructive 

trust over the property of the individual and unknown Defendants as a remedy for knowing 

assistance, knowing receipt, unjust enrichment and/or oppression.  
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101. The charge and/or equitable lien over the property of the individual Defendants applies to 

the real property located at 48 Puccini Drive, Richmond Hill, Ontario, Canada L4E 2Y6 and 48a 

Puccini Drive, Richmond Hill, Ontario, Canada  L4E 2Y6, with the following legal description: 

Part L5 25 PL M807, Part 2, 65R-37960. By operation of the claim for a charge and/or equitable 

lien, the Proposed Class has an interest in this real property, entitling it to a CPL until the claim is 

resolved. 

102. Further, the Proposed Class is entitled to a tracing remedy in respect of the Deposit Funds, 

including into any derivative products obtained from them. 
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