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1.0 Introduction 

1. Pursuant to an initial order (the “Initial Order”) pronounced by the Supreme Court of British 

Columbia (the “Court”) on January 8, 2025 (the “Filing Date”), Lumina Eclipse Limited 

Partnership (“Lumina LP”) and Beta View Homes Ltd. (“Beta View”, and together with 

Lumina LP, the “Initial Debtors”) were granted protection under the Companies’ Creditors 

Arrangement Act, R.S.C. 1985, c. C-36, as amended (the “CCAA”), and KSV Restructuring 

Inc. (“KSV”) was appointed as monitor of the Initial Debtors, with certain enhanced powers 

(in such capacity, the “Monitor”).   

2. The Initial Order was granted pursuant to a petition filed on January 7, 2025 by KingSett 

Mortgage Corporation (“KingSett”), the Initial Debtors’ largest secured lender, owed in 

excess of $189 million.  KingSett’s petition for the Initial Order resulted from KingSett’s 

concerns regarding the Initial Debtors and their liquidity and management, including 

breaches of their obligations, financial mismanagement, and operational failures.  The Initial 

Order was sought to stabilize the Initial Debtors’ operations and management, secure 

necessary interim financing, complete construction of the Initial Debtors’ most valuable 

asset, a 34-story development known as “Lumina Eclipse” located at 2381 Beta Ave, 

Burnaby, BC1 (the “Eclipse Project”), and ensure presale homebuyer agreements related 

to the Eclipse Project can be closed as intended. 

3. Pursuant to the Initial Order, the Court, among other things:  

a) granted a stay of proceedings in favour of the Initial Debtors (the “Stay of 
Proceedings”) to and including January 18, 2025 (the “Initial Stay Period”); 

b) approved the terms of a non-revolving interim financing credit facility made available 

by KingSett (in such capacity, the “Interim Lender”) in the amount of $18 million (the 

“Interim Financing Facility”), pursuant to the terms set out in the interim financing 

term sheet dated January 6, 2025 (the “Interim Financing Term Sheet”), provided 

that the borrowings under the Interim Financing Facility were not to exceed $700,000 

during the Initial Stay Period;  

 
1 Municipal Address: 2381 Beta Ave, Burnaby, BC; Parcel Identifier: 030-169-747. 
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c) granted enhanced powers to the Monitor to exercise control over the business and 

property of the Initial Debtors in accordance with the Initial Order (the “Initial 
Enhanced Powers”); 

d) declared that during the Initial Stay Period: (i) the Superintendent of Real Estate shall 

not require the Initial Debtors to file a new disclosure statement under subsection 

16(2) of the Real Estate Development Marketing Act, S.B.C. 2004, c. 41 (“REDMA”) 

nor take any steps that would otherwise trigger a purchaser’s right of rescission under 

REDMA; and (ii) any rights and remedies of purchasers to rescind presale contracts 

with the Initial Debtors are stayed; 

e) authorized the Initial Debtors to complete the sales of the Exempt Lots pursuant to 

the Strata Lot Purchase Agreements (each as defined in the Initial Order) in the 

ordinary course of business;   

f) granted the following charges on all of the Initial Debtors’ current and future assets, 

property, and undertaking other than the Exempt Lots (collectively, the “Property”), 

in the following amounts and priority: 

i. first, a charge in the amount of $250,000 (the “Administration Charge”) to 

secure the fees and disbursements of the Monitor and its legal counsel, Bennett 

Jones LLP (“Bennett Jones”); and   

ii. second, a charge up to the maximum principal amount of $700,000, plus 

interest, fees, and expenses thereon, in favour of the Interim Lender to secure 

advances made under the Interim Financing Facility (the “Interim Lender’s 
Charge”, and together with the Administration Charge, the “Initial Charges”); 

and 

g) permitted the Debtors to pay certain pre-filing obligations to critical suppliers, up to 

the aggregate amount of $250,000, subject to the terms of the Interim Financing Term 

Sheet and the consent of the Interim Lender. 

4. On January 16, 2025, the Court granted an amended and restated Initial Order (the “ARIO”), 

among other things:  

a) extending the Initial Stay Period to and including April 16, 2025 (the “Stay Period”); 

b) adding Lumina Eclipse GP Ltd. (“Lumina GP”, and together with the Initial Debtors, 

the “Debtors”), Lumina LP’s general partner, to these CCAA proceedings;  
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c) increasing the maximum principal amount that can be borrowed under the Interim 

Financing Facility to $18 million; 

d) increasing the maximum amount of the Initial Charges to: (i) $500,000 for the 

Administration Charge; and (ii) $18 million, plus interest, fees, and expenses, for the 

Interim Lender’s Charge; 

e) permitting the Debtors to pay certain pre-filing obligations to critical suppliers, subject 

to the terms of the Interim Financing Term Sheet and the consent of the Interim Lender 

(absent a limitation on the aggregate amount of such pre-filing obligations that may 

be paid); 

f) expanding the Initial Enhanced Powers (the “Enhanced Powers”); and  

g) lifting the Stay of Proceedings with respect to all of the Exempt Strata Lots (as defined 

below) and authorizing the Debtors to continue the sale and marketing of the Exempt 

Strata Lots in the ordinary course of business. 

5. Affidavit #1 of Daniel Pollack sworn January 6, 2025 (the “Pollack Affidavit”) in support of 

KingSett’s CCAA petition, together with the reports to Court prepared by KSV in its capacity 

as proposed Monitor dated January 7, 2025 (the “Pre-Filing Report”) and as Monitor dated 

January 14, 2025 (the “First Report”), provide additional background information regarding 

the Debtors and their businesses, as well as the reasons for the commencement of these 

CCAA proceedings. 

6. Court materials filed in these CCAA proceedings, including the Pollack Affidavit, the Pre-

Filing Report, and the First Report, are available on the Monitor’s case website at 

www.ksvadvisory.com/experience/case/beta-view-homes (the “Case Website”). For ease 

of reference, a copy of the ARIO is attached as Appendix “A”.   

1.1 Purposes of this Second Report2 

1. The purposes of this second report (this “Second Report”) are to:  

a) provide an update on the status of these CCAA proceedings; 

b) provide an update on the Eclipse Project; 

 
2 All capitalized terms not defined in this section are defined in the sections below. 

http://www.ksvadvisory.com/experience/case/beta-view-homes
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c) report on the Debtors’ cash flow forecast for the period April 7 to July 20, 2025 (the 

“Second Cash Flow Forecast”); 

d) summarize the Monitor’s activities since the granting of the ARIO;  

e) provide the Monitor’s recommendations in respect of its application for:  

i. an order (the “Sale Process Order”), among other things:  

1. authorizing and empowering the Monitor, for and on behalf of the Debtors, 

to enter into the letter agreement dated as of April 16, 2025 (the 

“Marketing Agreement”), among the Monitor, Rennie Marketing 

Systems, by its partners, Rennie Project Marketing Corporation and 

541823 B.C. Ltd. (collectively, “RMS”), and Rennie & Associates Realty 

Ltd. (collectively with RMS, the “Sales Agent” or “Rennie”) in the form 

attached as Appendix “B”;3 and 

2. approving the sale process described in Section 5 of this Second Report 

(the “Sale Process”) with respect to the Inventory Units (as defined below) 

and authorizing the Monitor and Sales Agent to carry out the Sale Process 

in accordance with its terms and the terms of the Sales Process Order; 

ii. a second amended and restated Initial Order (the “Second ARIO”), among 

other things:  

1. directing that all Persons (as defined below) advise the Monitor of the 

existence of any Property in each such Person’s possession or control 

and grant the Monitor access to any Books and Records (as defined in the 

Second ARIO) in their possession or control; and 

2. extending the Stay Period from April 16 to July 18, 2025 (the “Stay 
Extension”); and 

 
3 At the time of this Second Report, the Sales Agent’s review of the Marketing Agreement remains ongoing.  The 
Monitor intends to append a revised copy of the finalized Marketing Agreement in a supplement to this Second Report, 
should there be any material changes. 
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iii. an order (the “Sealing Order”), among other things, sealing the Confidential 

Supplement to the Second Report dated April 8, 2025 (the “Confidential 
Supplement”) pending the closing of the Unit Transaction for the Last 

Purchased Unit (as defined below).  

1.2 Scope and Terms of Reference 

1. In preparing this Second Report, the Monitor has relied upon: (i) certain unaudited financial 

information, books and records, and other information provided by KingSett, the Debtors’ 

management, Rennie, and representatives of Thind Properties Ltd. (“Thind”), an entity 

related to the Debtors; (ii) publicly available information; and (iii) discussions with KingSett’s 

legal counsel, Osler Hoskin & Harcourt LLP (“Osler”), KingSett, the Debtors’ management, 

representatives of Thind, Rennie, and Brasfield Builders Ltd. (“Brasfield”).      

2. The Monitor has not audited or otherwise attempted to verify the accuracy or completeness 

of the financial information relied on to prepare this Second Report in a manner that 

complies with Canadian Auditing Standards (“CAS”) pursuant to the Chartered Professional 

Accountants of Canada Handbook and, accordingly, the Monitor expresses no opinion or 

other form of assurance contemplated under the CAS in respect of such information.  Any 

party wishing to rely on the financial information should perform its own due diligence.    

3. An examination of the Second Cash Flow Forecast as outlined in the Chartered 

Professional Accountants of Canada Handbook has not been performed.  Future-oriented 

financial information relied upon in this Second Report is based on assumptions regarding 

future events; actual results achieved may vary from this information, and these variations 

may be material.  The Monitor expresses no opinion or other form of assurance on whether 

the Second Cash Flow Forecast will be achieved. 

1.3 Currency 

1. Unless otherwise noted, all currency references in this Second Report are in Canadian 

dollars. 

2.0 Background 

1. The Debtors consist of Beta View, Lumina LP, and Lumina GP, each of which is a single-

purpose entity that shares common management.  Beta View and Lumina GP are 

corporations incorporated pursuant to the Business Corporations Act, S.B.C. 2002, c. 57, 

as amended.  Lumina LP is a limited partnership formed under the Partnership Act, R.S.B.C. 

1996, c. 348, as amended, and is the general partner of Lumina LP. 
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2. Lumina LP and Beta View are the beneficial and registered owners, respectively, of the 

following real property (the “Real Property”):  

a) the Eclipse Project; and 

b) the strata lots (collectively, the “Exempt Strata Lots”)4 – completed residential units 

that are actively being marketed for sale.  As noted above, pursuant to the ARIO, the 

Court lifted the Stay of Proceedings with respect to all of the Exempt Strata Lots and 

authorized the Debtors to continue the sale and marketing of the Exempt Strata Lots 

in the ordinary course of business. The Enhanced Powers and the Monitor’s duties 

and obligations under the ARIO, the CCAA or applicable law do not extend to the 

Exempt Strata Lots.   

3. As outlined in the Pollack Affidavit, KingSett has significant concerns regarding the Debtors’ 

liquidity and management, including breaches of their obligations, financial 

mismanagement, and operational failures.  These include the registration, which the 

Debtors did not disclose to KingSett, of a Canada Revenue Agency (“CRA”) judgment of 

approximately $12 million against the Real Property, as well as the suspension of essential 

insurance and permits with respect to the Eclipse Project. 

2.1 Eclipse Project 

1. The Eclipse Project is a 34-story development intended to comprise 329 strata units 

(collectively, the “Eclipse Units”).  Construction is approximately 95% complete, with 

approximately 235 units being subject to presale agreements (collectively, the “Sold Units” 

and each, a “Sold Unit”). The remaining 94 Eclipse Units are not subject to agreements of 

purchase and sale (collectively, the “Remaining Units”, and each, a “Remaining Unit”).  

2. As discussed in the First Report, in March 2024, KingSett became aware that construction 

of the Eclipse Project was significantly delayed and that the Debtors required additional 

funding to complete construction.  KingSett retained BTY Group, a third-party quantity 

surveyor, to understand the status and cost to complete the Eclipse Project.  BTY Group 

estimates the remaining construction costs to be between $11 million and $13 million. 

 
4 Municipal Addresses: (i) 2311 Beta Ave, Burnaby, BC – Units 3702, 3703, 3803; Parcel Identifiers: 031-256-449, 031-
256-457, 031-256-503; and (ii) 2351 Beta Ave, Burnaby, BC – Units TH101, TH102, TH104, TH106, 2601, 2603, 2604, 
2702, 2703, 2704; Parcel Identifiers: 031-256-538, 031-256-546, 031-256-562, 031-256-597,031-258-662, 031-258-
689, 031-258-697, 031-258-719, 031-258-727, 031-258-735. 
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3. On October 31, 2024, KingSett learned that WBI Home Warranty Ltd. (“WBI”), the new 

home warranty insurer for the Eclipse Project, would no longer insure the Eclipse Project 

considering the Debtors’ financial condition.  As a result of the new home warranty coverage 

being suspended, on November 14, 2024, the City of Burnaby (the “City”) suspended the 

building permit for the Eclipse Project (the “Building Permit”), halting construction.   

3.0 Update on the Eclipse Project 

1. Since the issuance of the ARIO, the Monitor, in consultation with KingSett, has undertaken 

the following key activities with respect to the Eclipse Project: 

a) working to reinstate the Building Permit, which has involved: (i) securing new home 

warranty insurance; (ii) registering the Eclipse Project with BC Housing; and (iii) 

submitting the required documents and fees to the City; 

b) obtaining access to critical information regarding the Eclipse Project; and 

c) developing a strategy to recommence construction upon the issuance of the Building 

Permit, including engaging in various discussions with key subcontractors and 

consultants required to complete the Eclipse Project. 

3.1 Building Permit 

1. Since the issuance of the ARIO, the Monitor and KingSett have engaged in various 

discussions with WBI and other new home warranty providers to obtain the required new 

home warranty insurance for the Eclipse Project.  While efforts were made to re-engage 

WBI, the parties were unable to reach an agreement regarding reinstatement of the prior 

policy. 

2. The Monitor, KingSett Real Estate Mortgage LP No. 3, and National Home Warranty 

Services (“NHWS”), on behalf of Aviva Insurance Company of Canada (“Aviva”), executed 

a terms and conditions letter dated March 11, 2025 (the “T&C Letter”), outlining the terms 

and conditions (the “New Home Warranty Conditions”) on which Aviva would provide the 

mandatory 1-2-5-10 home warranty insurance (the “New Home Warranty Insurance”) on 

the common property and single dwelling units for the Eclipse Project. 
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3. Since the execution of the T&C Letter, the Monitor, with the assistance of Bennett Jones 

and in consultation with KingSett Real Estate Mortgage LP No. 3, has worked diligently to: 

a) satisfy the New Home Warranty Conditions to obtain the New Home Warranty 

Insurance; 

b) submit the forms and fees required by the City to reissue the Building Permit; and 

c) register the Eclipse Project with BC Housing. 

4. As at the date of this Second Report, the Monitor understands that the Building Permit is 

expected to be issued shortly.   

3.2 Information Required 

1. Prior to the commencement of these CCAA proceedings, the Debtors utilized construction 

management software provided by Procore Technologies, Inc. (“Procore”) to manage the 

Eclipse Project.  The Monitor understands from Brasfield that access to the data related to 

the Eclipse Project (the “Eclipse Data”) is critical to completing the Eclipse Project. 

2. Notwithstanding that the software was utilized by the Debtors, the agreement with respect 

to the software is between Procore and D-Thind Development Ltd. (“D-Thind 
Development”), an entity related to the Debtors that is not subject to these CCAA 

proceedings. A copy of a British Columbia Registry Services Company Summary for D-

Thind Development is attached as Appendix “C”. Procore has advised the Monitor that D-

Thind Development’s account in respect of the Eclipse Data has been cancelled for non-

payment. 

3. Given that its contractual counterparty was D-Thind Development, Procore has advised the 

Monitor that it is only willing to provide the Eclipse Data to the Monitor if: 

a) D-Thind Development executes an agreement assigning the Eclipse Data to the 

Debtors or the Monitor (the “Assignment Agreement”); or   

b) the Monitor obtains an order from the Court authorizing and/or directing Procore to 

transfer the Eclipse Data.  
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4. Despite repeated requests, representatives from D-Thind Development have refused to 

execute the Assignment Agreement, which would allow Procore to provide access to and 

transfer the Eclipse Data.  As a result, the proposed Second ARIO includes additional 

provisions in paragraphs 32 to 35 (the “Enhanced Access Provisions”) to enhance the 

Monitor’s access to the Property and Books and Records. The Enhanced Access Provisions 

provide that: 

a) any individual, firm, corporation, organization, governmental unit, body or agency, or 

any other entities (all of the foregoing, collectively being “Persons” and each being a 

“Person”) having notice of the Second ARIO forthwith advise the Monitor of the 

existence of any Property in such Person’s possession or control, grant the Monitor 

immediate and continued access to the Property, and deliver all such Property to the 

Monitor upon the Monitor’s request; 

b) all Persons, including, without limitation, Procore, other than governmental 

authorities, shall forthwith advise the Monitor of the existence of any of the Books and 

Records in that Person’s possession or control;    

c) upon request, all Persons, including, without limitation, Procore, shall provide to the 

Monitor or permit the Monitor to make, retain and take away copies of the Books and 

Records and grant to the Monitor unfettered access to and use of accounting, 

computer, software and physical facilities; and   

d) all Persons, including, without limitation, Procore, shall provide the Monitor with all 

such assistance in gaining immediate access to the information in the Books and 

Records as the Monitor may require including, without limitation, providing the Monitor 

with instructions on the use of any computer or other system and providing the Monitor 

with any and all access codes, account names and account numbers that may be 

required to gain access to the information. 

5. The Monitor believes that the Enhanced Access Provisions are reasonable and necessary 

in the circumstances for the following reasons: 

a) the Monitor understands from Brasfield that access to the Eclipse Data is critical to 

recommencing and efficiently completing construction on the Eclipse Project, and that 

the Eclipse Data sought pertains strictly to the Eclipse Project;  

b) failure to access the Eclipse Data will result in delays and increased costs associated 

with the completion of the Eclipse Project; 
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c) pursuant to the ARIO, D-Thind Development, as an entity the Monitor expects is an 

affiliate of the Debtors, is obligated to co-operate fully with the Monitor in the exercise 

of its powers and discharge of its obligations and to provide the Monitor with 

assistance that is necessary to enable the Monitor to adequately carry out its 

functions;  

d) given D-Thind Development’s refusal to execute the Assignment Agreement and 

Procore’s inability to transfer the Eclipse Data without same, the Enhanced Access 

Provisions are the only practical means by which the Monitor can obtain access to the 

Eclipse Data required to comply with its duties and obligations under the ARIO in a 

timely manner;  

e) the Enhanced Access Provisions are consistent with those granted in other insolvency 

proceedings, including receivership proceedings, and will ensure that the Property 

and the interests of the Debtors’ stakeholders are safeguarded;  

f) Procore was provided with the proposed Enhanced Access Provisions language on 

April 3, 2025 and, as at the date of this Second Report, has not advised the Monitor 

that it objects to the granting of the proposed Enhanced Access Provisions.  If the 

Monitor receives an objection from Procore that cannot be resolved by way of an 

amendment to the proposed Second ARIO prior to the hearing, it will file a supplement 

to the Second Report with the Court; and  

g) the Monitor is not aware of any party that would be prejudiced by the Enhanced 

Access Provisions. 

3.3 Construction Strategy and D-Thind Development Beta Ltd.  

1. To facilitate construction of the Eclipse Project, Lumina LP and D-Thind Development Beta 

Ltd. (“D-Thind Beta”), an entity related to – and that the Monitor expects is an insolvent 

affiliate of – the Debtors, entered into a Canadian Construction Documents Committee 

Stipulated Price Contract dated June 10, 2021 (the “CCDC 2 Contract”) wherein D-Thind 

Beta was engaged as the general contractor for the Eclipse Project. The Monitor 

understands that D-Thind Beta is a single purpose entity formed for this very purpose. A 

copy of a British Columbia Registry Services Company Summary for D-Thind Beta is 

attached as Appendix “D”.   
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2. As the general contractor, the Monitor understands that D-Thind Beta entered into 

agreements with each of the subcontractors engaged in connection with the Eclipse Project.  

The Monitor understands that neither Lumina LP nor the other Debtors were party to any of 

the subcontractor agreements. 

3. As discussed in the First Report, given the Debtors’ inability to finance the completion of the 

Eclipse Project, KingSett agreed to advance up to $18 million for its completion, on the 

condition that a third-party construction manager be retained.  Accordingly, Lumina LP 

retained Brasfield as the construction manager under a construction management 

agreement dated October 21, 2024 (the “CM Agreement”), among Brasfield, Lumina LP, 

by its general partner, Lumina GP and D-Thind Beta. 

4. Under the CM Agreement, the existing CCDC 2 Contract was to be maintained (with no 

further fees being paid to D-Thind Beta), Brasfield was to be engaged to complete the 

construction of the Eclipse Project, and Brasfield was to oversee the completion of existing 

trade, consultant, and supplier contracts.  However, this structure has created several 

challenges in dealing with subcontractors since the commencement of these CCAA 

proceedings. Among others, the issues posed by this structure include that: 

a) D-Thind Beta does not benefit from the Stay of Proceedings and cannot rely on the 

ARIO to insist that subcontractors perform their obligations in accordance with their 

existing agreements notwithstanding the occurrence of defaults prior to the 

commencement of these CCAA proceedings;  

b) the Monitor does not control D-Thind Beta, including for the purposes of executing 

change orders, complying with settlement arrangements that the Monitor understands 

D-Thind Beta entered into with certain subcontractors prior to these CCAA 

proceedings, or resolving/settling contractual disputes or asserted defaults; and  

c) payments to subcontractors ought to be made directly by or on behalf of D-Thind Beta. 

5. Copies of the CCDC 2 Contract and the CM Agreement are attached as Appendices “E” 
and “F”, respectively. 

6. The Monitor previously explored options with Bennett Jones and KingSett to address the 

issues presented by this arrangement, including requesting that D-Thind Beta execute one 

or more payment directions that would authorize the Monitor to make payments directly to 

subcontractors on D-Thind Beta’s behalf as the contractor.  Under this structure, the 

contractual obligations of the subcontractors will remain owed to D-Thind Beta, and any 
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change orders would need to be executed by D-Thind Beta.  Ultimately, the Monitor 

determined that this option was not viable given that: 

a) it would require D-Thind Beta’s continued cooperation, which, in light of KingSett’s 

concerns regarding the conduct and management capabilities of the Debtors (which 

is the same management group for D-Thind Beta) and the Monitor’s experience to 

date, was not expected to be forthcoming; and 

b) D-Thind Beta would not benefit from the Stay of Proceedings or the Monitor’s 

oversight. 

7. In light of the above challenges, the Monitor concluded that including D-Thind Beta as a 

respondent in these CCAA proceedings would be the most effective solution to ensure the 

completion of the Eclipse Project.  This option may save the Debtors millions of dollars in 

costs, which the principals of the Debtors have personally guaranteed. The Monitor’s view 

is that the inclusion of D-Thind Beta within these CCAA proceedings would: 

a) stay all proceedings and the exercise of all rights and remedies against D-Thind Beta 

(save for certain limited and customary carveouts);  

b) permit the Monitor to require the performance of subcontractors’ existing agreements 

(the termination of which would be stayed); 

c) allow the Monitor to exercise control over D-Thind Beta for the purposes of performing 

its obligations, exercising its rights (including, if necessary, funding the performance 

of such obligations) and executing change orders; and  

d) preserve the pre-filing contractual and payment structure among the owner, 

contractor, and subcontractors. 

8. On February 10, 2025, Bennett Jones sent a without prejudice email (the “February 10th 
Email”) to Richards Buell Sutton LLP (“RBS”), the Debtors’ counsel: (i) summarizing certain 

of the issues encountered by the Monitor with respect to the CCDC 2 Contract and CM 

Agreement; (ii) outlining the benefits of D-Thind Beta being included in these CCAA 

proceedings; and (iii) inquiring whether D-Thind Beta would consent to its inclusion in these 

CCAA proceedings.  On February 11, 2025, a representative of the Monitor discussed, 

among other things, certain of the content of the February 10 Email over a phone call with 

Paul Thind, a representative of D-Thind Beta.  During the call, Paul Thind agreed with the 

Monitor’s assessment in respect of D-Thind Beta and advised that he would execute a 

consent to D-Thind Beta’s inclusion in these CCAA proceedings on behalf of D-Thind Beta 
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upon the Monitor providing a copy of same.  On February 12, 2025, the Monitor provided a 

draft consent (the “Consent”) to include D-Thind Beta in these CCAA proceedings.  A copy 

of the Consent is attached as Appendix “G”. 

9. Between February 13 and April 7, 2025, the Monitor and its legal counsel engaged in 

extensive email and telephone correspondence with Paul Thind, other representatives of 

D-Thind Beta, and McQuarrie Hunter LLP, D-Thind Beta’s newly retained legal counsel, 

regarding the Consent and certain questions put to the Monitor regarding same. 

10. Notwithstanding Paul Thind’s multiple representations that he would execute the Consent, 

as at the date of this Second Report, the Consent has not been executed.   

11. Given D-Thind Beta’s central role in the construction of the Eclipse Project, the nature of its 

contractual relationships with subcontractors, and the potential for disruption to the 

completion of the Eclipse Project, the Monitor expects to seek, for and on behalf of the 

Debtors, an order appointing KSV as receiver and manager of D-Thind Beta if D-Thind Beta 

fails to promptly execute the Consent and otherwise cooperate with the Monitor in these 

CCAA proceedings (the “Proposed Receivership”). Though it will be attended by 

additional costs, the Proposed Receivership will achieve the same practical outcomes as 

including D-Thind Beta in these CCAA proceedings, including staying proceedings against 

D-Thind Beta, empowering a Court-appointed officer to exercise control over its contractual 

rights and obligations, and facilitating the orderly recommencement and completion of the 

Eclipse Project’s construction. The Proposed Receivership will also preserve D-Thind 

Beta’s existing contractual and payment structure and mitigate disruption to the Eclipse 

Project. 

12. If deemed appropriate by the Monitor, a further or supplemental report to Court in 

connection with the Proposed Receivership will be filed. Similarly, the Monitor will file a 

further or supplemental report to Court if D-Thind Beta ultimately consents to its inclusion 

in these CCAA proceedings, and will seek either a revised form of Second ARIO or a further 

amended and restated version thereof, as applicable.  

4.0 Retention of Rennie as the Proposed Sales Agent  

1. Pursuant to a marketing agreement dated February 19, 2022 (as amended, the “Original 
Marketing Agreement”), between Rennie Marketing Systems, by RMS, and the Debtors, 

Rennie Marketing Systems was retained as sales agent for the Eclipse Project.  Prior to the 

commencement of these CCAA proceedings, Rennie facilitated the sale of the Sold Units 

pursuant to the Original Marketing Agreement.  



 

ksv advisory inc. Page 14 of 26 

2. Rennie is a prominent real estate company based in Vancouver, BC, with a team of over 

130 staff and 270 advisors.  Rennie provides real estate marketing, development advisory, 

and brokerage services focusing on high-end residential properties, including luxury homes 

and high-rise condominiums.  Further information on Rennie, and its experience and 

qualifications, is included in Appendix “H”.  Rennie is also engaged as the sales agent for 

the Debtors’ sister projects, “Highline” and “District Northwest”, which further supports its 

familiarity with the Debtors’ assets and its suitability to act as Sales Agent for the Eclipse 

Project. 

3. Following the granting of the Initial Order, the Monitor held discussions with Rennie to 

understand the status of the Eclipse Project, the Sold Units, and the Remaining Units.  

Based on Rennie’s background, familiarity with the Eclipse Project, and its proven success 

in marketing the Sold Units, the Monitor, in consultation with KingSett, decided to retain 

Rennie as the Sales Agent to market and sell the Remaining Units and any Sold Units where 

the underlying agreements of purchase and sale are cancelled, terminated, or rescinded 

(any such Sold Units being, the “Cancelled Units”, and together with the Remaining Units, 

the “Inventory Units”).   

4.1 Marketing Agreement5 

1. The Marketing Agreement was negotiated by the Monitor, in consultation with KingSett, and 

is subject to the granting of the proposed Sale Process Order. 

2. Pursuant to the Marketing Agreement, the Sales Agent will be engaged by the Monitor, for 

and on behalf of the Debtors, to provide the following services with respect to the Inventory 

Units, among others: 

a) developing and preparing a strategy for the sale of the Inventory Units; 

b) listing the Inventory Units for sale when requested in writing by the Monitor to do so; 

c) diligently marketing the Inventory Units listed for sale and using commercially 

reasonable efforts to sell such Inventory Units, subject to and in accordance with the 

Sale Conditions (as defined below); 

d) using Rennie’s and its agents’ proprietary customer databases to introduce 

prospective buyers to the Inventory Units; 

 
5 Capitalized terms used but not otherwise defined in this section have the meanings ascribed to them in the Marketing 
Agreement. 
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e) facilitating contracts between the Monitor and eventual purchasers of the Inventory 

Units (collectively, the “Purchasers”); 

f) acting solely for the benefit of the Monitor and the Debtors, in connection with the 

marketing and sale of the Inventory Units; 

g) assisting with the contractual conveyance of the Inventory Units, including, without 

limitation, collecting lawyer selections, assigning parking stalls and storage lockers, 

and distributing completion notices; 

h) providing weekly reports to the Monitor; 

i) assisting in the process of administering the distribution of: (i) disclosure statements 

and disclosure statement amendments; (ii) addendums to contracts; (iii) deposit 

collection; (iv) purchaser update communications; and (v) extension requests and 

agreements; 

j) preparing a marketing budget and marketing timeline outlining the detailed expenses 

and disbursements in connection with the marketing and sale of the Inventory Units 

(the “Marketing Budget”), which Marketing Budget shall be submitted to the Monitor 

for its prior approval promptly following the granting of the Sale Process Order; and 

k) ensuring compliance with, among other things, REDMA, its regulations, the British 

Columbia Financial Services Authority’s requirements, and the various policy 

statements of the Superintendent of Real Estate, and FINTRAC regulations. 

3. Subject to the earlier termination thereof, the term (the “Term”) of the Marketing Agreement 

commences on the date of the Marketing Agreement and ends on the earlier of: (i) the 

Completion Date of the last Inventory Unit sold (the “Last Purchased Unit”); and (ii) eight 

(8) months from the filing of the Disclosure Statement Amendment (as defined below).  

Among other termination rights, the Monitor or the Sales Agent may terminate the Marketing 

Agreement, without penalty or cost and without cause, by delivery of a written notice of 

termination. 
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4. Rennie’s compensation includes: 

a) Commission – a commission of 3.8% of the Net Contract Sales Price, inclusive of 

the applicable Outside Agent’s commission, plus all applicable taxes (the 

“Commission”), for each and every Inventory Unit sold during the Term, provided that 

no Commission will be payable on any Inventory Units sold: (i) as part of one or more 

bulk transactions identified, solicited or negotiated by KingSett and/or any of its 

affiliates; or (ii) below the Minimum Square Foot Prices (as defined below), except 

where such Minimum Square Foot Prices are reduced by the Monitor. The 

Commission will be split 1.9% for Rennie and 1.9% for the Outside Agent.  No member 

of the Listing Team will be entitled to represent a Purchaser; and  

b) Fees and Expenses – Rennie will also be reimbursed for Vancouver Real Estate 

Board Multiple Listing Service (“MLS”) fees and pre-approved Advertising and 

Promotional Expenses. 

4.2 Recommendation Regarding Retention of Rennie and Approval of Marketing Agreement  

1. The Monitor recommends that the Court approve the retention of Rennie as the Sales Agent 

under the Marketing Agreement for the following reasons: 

a) the proposed Commission is generally consistent with the Original Marketing 

Agreement and, in the Monitor’s experience, reflects standard market rates for 

engagements of this nature and is commercially reasonable;  

b) Rennie is a leading real estate firm primarily operating in the Greater Vancouver Area 

with over 130 staff and 270 advisors, and substantial industry experience and 

expertise; 

c) the ARIO expressly authorizes the Monitor to engage or retain or cause the Debtors 

to engage or retain the services of any agent, real estate broker or other person or 

entity from time to time on whatever basis, as the Monitor deems necessary or 

appropriate to assist with the exercise of its powers and duties or those of the Debtors 

or to facilitate or assist in the Restructuring (as defined in the ARIO);    

d) KingSett supports the Monitor’s decision to retain Rennie; and  
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e) Rennie’s knowledge about the Eclipse Project (given its involvement since 2022), prior 

experience canvassing the market for the Eclipse Units and preparation of the 

marketing materials necessary to solicit interest in the Inventory Units and ongoing 

rapport with potential purchasers and co-operating agents, will enhance the efficacy 

of the Sale Process and eliminate the unnecessary delays that would result from the 

retention of a new agent/broker at this stage. 

5.0 Sale Process 

1. In addition to retaining Rennie as the Sales Agent to sell the Remaining Units and, if 

necessary, the Cancelled Units (i.e., the Inventory Units), the Monitor has developed the 

Sales Process described in this Section, in consultation with the Sales Agent and KingSett. 

2. The Sale Process is intended to provide a flexible, efficient, and transparent framework for 

canvassing the market for potential purchasers and maximizing the value of the Inventory 

Units and recovery for the Debtors’ stakeholders.  Moreover, it is intended to allow the 

Monitor, for and on behalf of the Debtors, to enter into any sale agreements arising from the 

Sale Process (each a “Sale Agreement” and each transaction contemplated thereunder, a 

“Unit Transaction”) that are anticipated to materialize from the Sale Process.   

3. The principal features of the Sale Process are discussed below. 

5.1 Rennie Report and Pricing Schedule 

1. At the Monitor’s request, Rennie prepared a report dated April 8, 2025 to support the Sale 

Process (the “Rennie Report”).  The Rennie Report outlines Rennie’s recommendations 

and proposed marketing plan with respect to the Inventory Units and includes schedules 

summarizing the following metrics for each Remaining Unit and Cancelled Unit (the “Pricing 

Schedule”): 

a) the suggested listing prices (the “Listing Prices”); and  

b) the minimum prices per square foot (the “Minimum Square Foot Prices”). 

2. The Listing Prices and Minimum Square Foot Prices for the Cancelled Units will only be 

applicable in the event that an agreement of purchase and sale for a Sold Unit is cancelled, 

terminated, or rescinded, and the Sold Unit needs to be listed and sold during these CCAA 

proceedings, as determined by the Monitor. 
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3. A partially redacted copy of the Rennie Report is attached as Appendix “I”.  An unredacted 

version of the Rennie Report will be filed as an appendix to the Confidential Supplement. 

4. Holding the Inventory Units indefinitely is not viable due to the significant carrying costs 

associated therewith, including property taxes, insurance premiums, and maintenance 

costs.  Delaying the sale of the Inventory Units or not setting achievable sale prices would 

result in further Court attendances and increased professional fees, thus exacerbating these 

financial burdens and diminishing the net proceeds available for distribution to the Debtors’ 

creditors.  The prompt and efficient execution of the Sale Process is essential to mitigate 

these escalating costs and preserve value for stakeholders. 

5. As detailed in the Pricing Schedule, the Listing Prices and Minimum Square Foot Prices are 

based on an analysis prepared by Rennie that considered, among other things: 

a) prices obtained for the Sold Units prior to the date of the Initial Order;  

b) sales data for similar development projects in Burnaby and the surrounding areas; 

c) Rennie’s significant expertise and knowledge of the Eclipse Project; and  

d) input from, and consultation with, KingSett. 

5.2 Sale Process 

1. To ensure the efficiency of the Sale Process and the maximization of the Inventory Units’ 

value, the Monitor will only enter into Sale Agreements where the following conditions are 

met (collectively, the “Sale Conditions”):  

a) the Monitor is satisfied with the purchase price and other terms of the applicable Sale 

Agreement;  

b) the Minimum Square Foot Price for each Inventory Unit is not less than the applicable 

amount specified in the Pricing Schedule, subject to the Monitor’s limited authority 

therein to adjust the Minimum Square Foot Prices;  

c) the applicable Sale Agreement is entered into within eight (8) months from the filing 

of the Disclosure Statement Amendment and is in substantially the form appended to 

the Disclosure Statement Amendment; and  

d) KingSett consents to each Sale Agreement. 
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2. The Monitor, in consultation with KingSett, and with the assistance of Rennie, will 

administer, supervise, facilitate, and oversee the Sale Process to maximize value for the 

Inventory Units in a timely manner.  In this regard, the Sale Process will involve the following: 

a) Disclosure Statement Amendment – the Monitor is required to file a disclosure 

statement amendment (the “Disclosure Statement Amendment”) before 

commencing the Sale Process.  The Disclosure Statement Amendment is currently 

being finalized with the assistance of Bennett Jones;6 

b) Marketing – upon the granting of the proposed Sale Process Order, the Sales Agent 

will finalize marketing materials for the Inventory for the Monitor’s approval, and with 

the Monitor’s oversight and input, and in consultation with KingSett, will:   

i. send an email and newsletter regarding the opportunity to its database of 

parties, including industry contacts, potential buyers, and the brokerage 

community; 

ii. post the Inventory Units selected by the Monitor on MLS at the Listing Prices; 

and 

iii. conduct open houses for the Inventory Units; 

c) Sale Agreement – the Monitor, with the assistance of its legal counsel, and in 

consultation with KingSett, will prepare a form of the Sale Agreement to be provided 

to parties interested in purchasing one or more Inventory Units; 

d) As Is, Where Is – the Inventory Units and parking stalls and storage units/lockers will 

be marketed on an “as is, where is” basis; 

e) Adjustment to Minimum Square Foot Prices – the Monitor will maintain discretion 

to adjust the Minimum Square Foot Prices, as provided in the Confidential 

Supplement; and  

f) Review and Acceptance of Offers – the Monitor will review and consider all offers 

(collectively, the “Offers”) for the Inventory Units.  The Monitor has sole discretion to 

accept, reject, or negotiate Offers, provided the Sale Conditions are satisfied.  In 

 
6 The ARIO authorized the Monitor to cause the Debtors to take such steps as the Monitor determines may be 
reasonably necessary or appropriate to comply with REDMA.  The Monitor has determined that the filing of the 
Disclosure Statement Amendment prior to the commencement of the Sale Process is required to ensure REDMA 
compliance.  
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evaluating Offers, the Monitor will consider: (i) the purchase price and other terms; (ii) 

conditions to closing; and (iii) the proposed closing date. 

3. The Monitor will seek a form of approval and vesting order from the Court at a later date to 

facilitate the Unit Transactions that are anticipated to materialize from the Sale Process, 

subject to, among other things, the registration of a strata plan.  Principally, the proposed 

approval and vesting order will: 

a) authorize and direct the Monitor, for and on behalf of the Debtors, to take such 

additional steps and execute such additional documents as may be necessary or 

desirable for the completion of any Unit Transaction, the conveyance of any 

purchased Inventory Unit to the eventual Purchaser thereof; and 

b) upon delivery of a Monitor’s Certificate, vest title to the purchased Inventory Unit in 

the applicable Purchaser free and clear of all claims and encumbrances, except 

permitted encumbrances. 

5.3 Bulk Offer to Purchase Remaining Units 

1. The Monitor has received a non-binding letter of intent from a third-party expressing interest 

in acquiring all of the Remaining Units.  The Monitor has been engaging with the interested 

party to assess the viability of a bulk transaction and has requested additional information 

to support the proposal.  While discussions have been ongoing, no formal agreement or 

binding offer has been received as of the date of this Second Report. In the event a bulk 

offer materializes and is deemed commercially reasonable and in the best interests of 

stakeholders, the Monitor may return to the Court to seek approval of such transaction.  

5.4 Recommendation Regarding the Sale Process 

1. The Monitor recommends that this Court issue the proposed Sale Process Order for the 

following reasons:  

a) the Sale Process was developed by the Monitor, in consultation with the Sales Agent, 

with a view to providing a flexible, efficient, and fair process for canvassing the market 

for potential purchasers and maximizing the value of the Inventory Units and recovery 

for the Debtors’ stakeholders.  By requiring all of the Offers to conform to a 

standardized Sale Agreement and satisfy the Sale Conditions, the process ensures 

that bids are evaluated consistently based on criteria established by the Monitor; 
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b) the Sale Process will be overseen by the Monitor and the Sales Agent, whose 

expertise, commission structure, substantial marketing efforts, and familiarity with the 

Inventory Units will enhance the commercial efficacy of the process.  Rennie is 

prepared to commence the Sale Process immediately; 

c) the proposed Sale Process is commercially reasonable and is consistent with 

practices employed in other residential real estate insolvency proceedings; 

d) the Sale Process will broadly market the Inventory Units and optimize the chances of 

securing the maximum purchase prices for such Inventory Units available in the 

circumstances.  Adherence to the proposed Sale Conditions will ensure the fairness 

and integrity of the Sale Process;   

e) as the best option for maximizing recovery available at this time, the proposed Sale 

Process is in the best interests of the Debtors and their stakeholders; 

f) the Listing Prices and Minimum Square Foot Prices outlined in the Pricing Schedule 

were developed by the Sales Agent, in consultation with the Monitor, based on the 

sale prices for the Sold Units, market research, and Rennie’s significant expertise and 

knowledge of the Eclipse Project; 

g) the Sale Process provides the Monitor with the procedures and flexibility that it 

believes are necessary to maximize the value of the Inventory Units, and if necessary, 

to adjust the Minimum Square Foot Prices for the Inventory Units;  

h) the ARIO expressly authorizes the Monitor to, among other things, perform or cause 

the Debtors to perform such other functions or duties, and enter into or cause the 

Debtors to enter into any agreements or incur any obligations, as the Monitor 

considers necessary or desirable to facilitate or assist in the Restructuring, including 

the realization and/or sale of all or any part of the Property and the construction, 

maintenance, completion or delivery of the Eclipse Project and the Eclipse Units; and 

i) KingSett has approved the Pricing Schedule and supports the Sale Process. 
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6.0 Sealing Order 

1. Pursuant to the proposed Sealing Order, the Monitor is seeking to seal the Confidential 

Supplement.  The Confidential Supplement includes an unredacted version of the Rennie 

Report (including the Pricing Schedule), which contains the Minimum Square Foot Prices 

and related analysis. 

2. The information contained in the Confidential Supplement, if disclosed, could undermine 

the integrity of the Sale Process and negatively impact realizations from the Unit 

Transactions to the detriment of the Debtors and their stakeholders. In particular, the 

Minimum Square Foot Prices and related analysis contained in the Confidential 

Supplement, if disclosed, would allow a prospective purchaser to calculate the potential 

minimum price that could be accepted for an Inventory Unit. 

3. The Confidential Supplement is proposed to remain sealed pending closing of the Unit 

Transaction for the Last Purchased Unit.  The salutary effects of temporarily sealing such 

information from the public record greatly outweigh the deleterious effects of doing so in the 

circumstances. The Monitor is not aware of any party that will be prejudiced if the 

information in the Confidential Supplement is sealed or any public interest that will be served 

if such details are disclosed in full.  Accordingly, the Monitor believes the proposed sealing 

of the Confidential Supplement is appropriate in the circumstances.  

7.0 Second Cash Flow Forecast  

1. The Monitor, in conjunction with KingSett, has prepared a Second Cash Flow Forecast for 

the period April 7 to July 20, 2025 (the “Cash Flow Period”).  The Cash Flow Forecast was 

largely developed based on a construction budget provided by BTY Group.  The Second 

Cash Flow Forecast is attached as Appendix “J”.7  The Second Cash Flow Forecast 

contemplates that the Debtors can fund their business within the confines of the Interim 

Financing Facility during the Cash Flow Period. 

 
7 Given this is a creditor-driven CCAA application, management was not involved in preparing the Second Cash Flow 
Forecast and, accordingly, Management’s Report on Cash Flow has not been included. 



 

ksv advisory inc. Page 23 of 26 

2. A summary of the Second Cash Flow Forecast8 is provided below:  

(Unaudited; CAD; $000s)   Note   Apr 7 to Jul 20, 2025 
Receipts    A                                 -    
          
Disbursements          

Construction expenses    B   (11,000) 
Administrative costs    C   (750) 
Contingency    D   (3,200) 
Professional fees   E   (900) 

        (15,850) 
Net cash flow        (15,850) 
          

Opening cash balance        
                              

100    
Net cash flow        (15,850) 
Interim Financing Facility advances F    16,000 
Ending cash balance        250 
          

 

3. The Monitor notes the following regarding the Second Cash Flow Forecast:  

A. Receipts: no unit sales are expected during the Cash Flow Period; 

B. Construction expenses: represent the estimated costs to complete the Eclipse 

Project, based on the report issued by BTY Group; 

C. Administrative costs: includes sales taxes, permit costs, license fees, and other 

administration expenses; 

D. Contingency: accounts for any unforeseen construction or other expenses; 

E. Professional fees: includes fees of the Monitor, Bennett Jones, and Osler; and 

F. Interim Financing Facility advances: represents the forecasted advances under the 

Interim Financing Facility. 

4. Based on the Monitor’s review of the Second Cash Flow Forecast, the assumptions appear 

reasonable.  The Monitor’s statutory report on the Second Cash Flow Forecast is attached 

as Appendix “K”. 

 
8 The notes to the Second Cash Flow Forecast provide the underlying assumptions, including a description of each line 
item. 
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7.1 Interim Financing Term Sheet Amendment 

1. Pursuant to the Interim Financing Term Sheet, the Interim Financing Facility shall be repaid 

on the earlier of, among other occurrences, June 9, 2025 (the “June Maturity Date”), or 

such later date as the Interim Lender in its sole discretion may agree to in writing with the 

Monitor, for and on behalf of the Debtors, acting reasonably.   

2. On April 7, 2025, the Interim Lender and the Monitor, for and on behalf of the Debtors, 

entered into an amendment to the Interim Financing Term Sheet (the “Interim Financing 
Term Sheet Amendment”) that extended the June Maturity Date to July 31, 2025.  A copy 

of the Interim Financing Term Sheet Amendment is attached as Appendix “L”. 

8.0 Stay Extension and Related Relief  

1. The Stay of Proceedings currently expires on April 16, 2025.  The Monitor is requesting an 

extension of the Stay of Proceedings to July 18, 2025 for the following reasons, among 

others: 

a) in the context of a CCAA proceeding in which a “super-monitor” has been appointed, 

it is appropriate that the monitor is held to the good faith standard.  As “super-monitor” 

in these CCAA proceedings, the Monitor believes that it has and is currently 

discharging its duties and obligations in good faith and with due diligence, and that it 

has caused the Debtors to do the same;  

b) the proposed Stay Extension will allow the Monitor, for and on behalf of the Debtors, 

to advance construction of the Eclipse Project, conduct the Sale Process, and 

facilitate the continuation of the presale agreements in anticipation of closing the 

transactions thereunder;  

c) the Monitor does not believe that any creditor will be materially prejudiced by the Stay 

Extension;  

d) as of the date of this Second Report, neither KingSett nor the Monitor are aware of 

any party opposed to the Stay Extension;  

e) the Second Cash Flow Forecast reflects that the Debtors are projected to have 

sufficient liquidity to fund their operations and the costs of these CCAA proceedings 

during the Stay Extension; and 
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f) if the proposed Stay Extension is granted, it will, among other things, have the effect 

of continuing to relieve the Debtors of any obligation to file a new disclosure statement 

under subsection 16(2) of REDMA, thereby preserving the presale agreements.   

9.0  Monitor’s Activities  

1. Since the First Report, the Monitor has, among other things:  

a) corresponded regularly with the Debtors’ management team and representatives of 

Thind to obtain information concerning the Debtors and the Eclipse Project; 

b) corresponded with Bennett Jones, KingSett, and Osler regarding all aspects of these 

CCAA proceedings; 

c) corresponded with the Debtors’ insurance broker to confirm that insurance coverage 

was in place and premiums were current, and to add the Monitor as an additional 

insured and loss payee on the Debtors’ policies; 

d) with the assistance of Brasfield, engaged in extensive discussions with 

subcontractors and critical suppliers to explain the current status of these CCAA 

proceedings and with respect to the resumption of construction under the Monitor’s 

oversight; 

e) engaged in extensive correspondence with various Sold Unit purchasers regarding 

the status of the Eclipse Project and these CCAA proceedings; 

f) corresponded regularly with Brasfield and KingSett regarding the New Home 

Warranty and the reinstatement of the Building Permit; 

g) prepared and sent a letter to RBS requesting the status of the deposits with respect 

to the Sold Units; 

h) redirected the Debtors’ mail to the Monitor’s office 

i) attended to various matters with respect to the requirements under REDMA; 

j) corresponded with utility service providers to set up new utility accounts for the 

Debtors;  
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April 16, 2025 

KSV Restructuring Inc.  
Suite 1165, 324 – 8th Ave SW, Box 129 
Calgary, Alberta 
T2P 2Z2 

Attn: Noah Goldstein 

Dear Sirs: 

Re: Marketing for the sale of the strata lots in the development known as “Lumina Eclipse” 
located at 2381 Beta Avenue, Burnaby, BC  

This letter (this “Agreement”) confirms the agreement between Rennie Marketing Systems, by its 
partners Rennie Project Marketing Corporation and 541823 B.C. Ltd. (collectively, “RMS”), Rennie & 
Associates Realty Ltd. (“R&A” and together with RMS, “Rennie”) and KSV Restructuring Inc., in its 
capacity as the Court-appointed monitor (in such capacity, the “Monitor”) of Lumina Eclipse Limited 
Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd.   

NOW THEREFORE, in consideration of the premises, covenants and agreements set forth herein, the 
sum of Ten Dollars ($10.00) now paid by each party to the other, and other good and valuable 
consideration, the receipt and sufficiency of which each party hereby acknowledges, the parties 
covenant and agree as follows: 

1. Definitions 

1.1 For the purpose of this Agreement, the following words and phrases not defined in the recitals 
hereto will have the following meanings: 

(a) “Advertising and Promotional Expenses” means all costs and expenses relating to the 
marketing, advertising and promoting of the Project, including, but not limited to, 
expenses incurred in connection with web design, preparation and publishing of 
advertisements, brochures and flyers, print media costs and bulk mailing costs; 

(b) “affiliate” of a person (such person referred to in this definition as the “Principal”) 
means: 

(i) a person who directly or indirectly controls or is directly or indirectly controlled 
by the Principal or by the same person or persons who directly or indirectly 
control the Principal, and for the purposes of this definition an entity is 
“controlled” by a person or persons who have the authority to make decisions 
on behalf of the entity, or the right to exercise votes that are sufficient, if 
exercised, to elect or appoint the person or a majority of the persons who have 
the authority to make decisions on behalf of the entity and “controlling 
interest” is the interest held by such person or persons, or 

(ii) any person which is not acting at “arm’s-length” (as that term is defined in the 
Income Tax Act (Canada)) to the Principal, or 
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(iii) any person which is an “affiliate” of the person as defined in the Business 
Corporations Act (British Columbia); 

(c) “Amended Disclosure Statement” means an amendment to disclosure statement in 
respect of the Project to be filed by the Monitor, for and on behalf of, Lumina Eclipse 
Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd. with the BCFSA 
pursuant to REDMA; 

(d) “Approval and Vesting Order” means an order of the Court to be sought by the Monitor 
in the CCAA Proceedings, inter alia, authorizing each applicable transaction for the 
Inventory Units and vesting in the applicable purchasers thereof all of Lumina Eclipse 
Limited Partnership’s, Beta View Homes Ltd.’s and Lumina Eclipse GP Ltd.’s right, title 
and interest in and to the Inventory Units;  

(e) “BCFSA” means the BC Financial Services Authority, as such authority may be renamed 
or replaced from time to time; 

(f) “CCAA” means the Companies’ Creditors Arrangement Act (Canada), as may be 
amended or replaced from time to time; 

(g) “CCAA Proceedings” means the proceedings commenced by KingSett Mortgage 
Corporation under the CCAA in respect of Lumina Eclipse Limited Partnership, Beta View 
Homes Ltd. and Lumina Eclipse GP Ltd. bearing File No. S-250121; 

(h) “Commission” means the amount payable by the Monitor, for and on behalf of, Lumina 
Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd., to Rennie 
for the sale of each Inventory Unit calculated in accordance with section 4.1; 

(i) “Completion Date” means, in respect of an Inventory Unit, the date upon which the 
purchase and sale of an Inventory Unit completes as evidenced by the release of the 
purchase price proceeds to the Monitor or as directed by it and the issuance of a 
certificate of the Monitor, certifying, among other things, that the transaction has been 
completed to the satisfaction of the Monitor; 

(j) “Confidential Information” means information, whether written, oral, electronic or 
otherwise, and includes records, plans or designs, trade secrets, proprietary “know 
how” of either party which is supplied orally or in writing by or on behalf of the 
disclosing party, and which is identified orally or in writing at the time of its disclosure as 
Confidential Information, but does not include Inventory Unit pricing information save 
for each Minimum Square Foot Price; 

(k) “Contract” means a purchase and sale agreement between a purchaser and the 
Monitor, for and on behalf of, Lumina Eclipse Limited Partnership, Beta View Homes Ltd. 
and/or Lumina Eclipse GP Ltd., as applicable, pursuant to which a purchaser agrees to 
purchase an Inventory Unit; 

(l) “Court” means the Supreme Court of British Columbia;  

(m) “Deeming Conditions” has the meaning as set out in section 4.2; 
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(n) “Filing Date” means the date that the Amended Disclosure Statement is filed with the 
BCFSA pursuant to REDMA; 

(o) “FINTRAC Records” means all documents, information and records collected, produced 
or maintained by Rennie as required by the Proceeds of Crime (Money Laundering) and 
Terrorist Financing Act (Canada) in connection with Rennie performing the Marketing 
Services; 

(p) “FINTRAC Requirements” means all of the following as required by the Proceeds of 
Crime (Money Laundering) and Terrorist Financing Act (Canada) from time to time: (i) 
identifying purchasers of Inventory Units and third parties, (ii) collecting, producing and 
maintaining receipts of funds, large cash transactions, suspicious transactions and other 
FINTRAC Records, (iii) reporting to FINTRAC and (iv) keeping records of the foregoing; 

(q) “Holdover Period” has the meaning set out in section 8.9; 

(r) “Initial Order” means the order of the Court granted in the CCAA Proceedings on 
January 8, 2025, as amended and restated on January 16, 2025, and as may be further 
amended and/or restated from time to time;  

(s) “Inventory Unit” means a residential strata lot marketed for sale within the Project, 
including any residential strata lot within the Project that is identified by the Monitor as 
having been sold prior to the date of this Agreement pursuant to a Contract that has 
been terminated, rescinded or cancelled during the Term, and “Inventory Units” means 
some or all of such residential strata lots within the Project, as the context requires; 
provided that, the definition shall exclude (i) all non-residential strata lots and all rental 
residential units (whether created as strata lots or otherwise) within the Project and (ii) 
any residential strata lot within the Project that was sold prior to the date of this 
Agreement pursuant to a Contract, which Contract has not been terminated, rescinded 
or cancelled prior to or on the Completion Date of such residential strata lot; 

(t) “KingSett Transaction” has the meaning set out in section 4.1; 

(u) “Listing Team” has the meaning set out in section 6.1;   

(v) “Marketing Services” has the meaning set out in section 6.1; 

(w) “Minimum Square Foot Price” means the applicable minimum price per square foot 
that an Inventory Unit may be sold for in the Sale Process, as set out in the report 
prepared by Rennie delivered to the Monitor dated April 8, 2025;   

(x) “Monitor” has the meaning set out on page 1; 

(y) “Monitor Indemnified Party” has the meaning set out in section 10.1; 

(z) “Net Contract Sales Price” means the actual agreed upon purchase price of an Inventory 
Unit set out in the applicable fully executed Contract, excluding or net of applicable 
taxes, but inclusive of amounts paid for parking stalls and storage lockers, less any 
amounts for decorating allowances and other discounts or cash incentives (being any 
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cash credit given to a purchaser by the Monitor, for and on behalf of, Lumina Eclipse 
Limited Partnership, Beta View Homes Ltd. and/or Lumina Eclipse GP Ltd., as applicable, 
that explicitly reduces the purchase price of an Inventory Unit or is to be shown as a 
cash credit in the purchaser’s favour on the statement of adjustments in respect of the 
purchase and sale of the Inventory Unit); 

(aa) “New Agent” has the meaning set out in section 8.9; 

(bb) “New Party” has the meaning set out in section 8.5; 

(cc) “Outside Agent” means any real estate agent or broker that represents a client/buyer in 
respect of the purchase by that client/buyer of an Inventory Unit including any Rennie 
licensees except for those who are assigned by Rennie as designated agents to the 
Listing Team; 

(dd) “person” means an individual, corporation, body corporate, partnership, joint venture, 
association, trust or unincorporated organization or any trustee, executor, administrator 
or other legal representative; 

(ee) “Presentation Centre” means the presentation centre for the Project which is to consist 
of a general presentation area, an administrative office and a display suite within an 
Inventory Unit; 

(ff) “Prohibition Act” has the meaning set out in 5.4(c);  

(gg) “Prohibition Legislation” has the meaning set out in 5.4(c) 

(hh) “Project” means only the residential strata lots to be established in the development 
known as “Lumina Eclipse”; 

(ii) “R&A” has the meaning set out on page 1; 

(jj) “REDMA” means the Real Estate Development Marketing Act (British Columbia), as it 
may be amended or replaced from time to time; 

(kk) “Reimbursable Costs” has the meaning set out in section 5.4; 

(ll) “Rennie” has the meaning set out on page 1; 

(mm) “Rennie Indemnified Party” has the meaning set out in section 7.1(j); 

(nn) “RMS” has the meaning set out on page 1; 

(oo) “Sale Conditions” has the meaning set out in section 6.1;  

(pp) “Sale Process” means the sale process in respect of the Inventory Units to be proposed 
by the Monitor in the CCAA Proceedings;    

(qq) “Sale Process Order” means an order of the Court to be sought by the Monitor in the 
CCAA Proceedings, inter alia, approving this Agreement and the Sale Process, and 
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authorizing the Monitor to make the payments contemplated under this Agreement to 
Rennie when earned and payable in accordance with the terms of this Agreement;   

(rr) “Supporting Documents” has the meaning as set out in the Contract; 

(ss) “Term” has the meaning set out in section 8.1; 

(tt) “Termination Date” means the earlier of the last day of the Term or, in the event of 
earlier termination of the appointment of Rennie, the date of termination specified in 
accordance with sections 8.2, 8.3, 8.4, or 8.6, as applicable; and 

(uu) “Transfer” has the meaning set out in section 8.5  

2. Appointment of Rennie 

2.1 Subject to approval of this Agreement pursuant the Sale Process Order, the Monitor, for and on 
behalf of, Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd., hereby 
appoints Rennie to provide and perform the Marketing Services, and Rennie accepts such appointment, 
on the terms and subject to the conditions set out in this Agreement. 

3. Authority of the Monitor 

3.1 Subject to the remainder of this section 3.1, the Monitor represents and warrants that it has 
been duly appointed as monitor of Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and 
Lumina Eclipse GP Ltd., with enhanced powers, pursuant to the Initial Order, and has the authority and 
power to enter into this Agreement and to authorize Rennie, for and on behalf of, Lumina Eclipse 
Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd., to undertake marketing activities 
as outlined herein; provided, however, that this Agreement, the engagement of Rennie hereunder and 
the sale of any Inventory Unit is subject to approval of the Court. Notwithstanding the foregoing, Rennie 
acknowledges and agrees that the Monitor has only limited knowledge about the Inventory Units, and 
cannot confirm (i) any third party interests or claims with respect to the Inventory Units such as rights of 
first refusal, options, easements, mortgages, encumbrances or otherwise concerning the Inventory 
Units, which may affect the sale of the Inventory Units, and/or (ii) if there are any defects that are 
hidden, not visible, or discoverable through a reasonable inspection of the Inventory Units that may 
render the Inventory Units dangerous or potentially dangerous or may affect.  

4. Commission 

4.1 In consideration of the performance of the Marketing Services by Rennie, the Monitor, for and 
on behalf of, Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd., shall 
pay to Rennie, subject to sections 4.2 and 4.3, a Commission of 3.8% of the Net Contract Sales Price, 
inclusive of the applicable Outside Agent’s commission, plus all applicable taxes payable on the 
Commission, for each and every Inventory Unit sold in the Project during the Term, provided that, 
notwithstanding any provision of this Agreement, no Commission shall be payable on any Inventory 
Units sold: (i) as part of one or more bulk sale transactions identified, solicited or negotiated by KingSett 
Mortgage Corporation and/or any of its affiliates (each, a “KingSett Transaction”); or (ii) below the 
applicable Minimum Square Foot Price, except as such Minimum Square Foot Price is reduced in the 
Monitor’s discretion during and in accordance with the Sale Process. Any Commission shall be split 1.9% 
in favour of Rennie and 1.9% in favour of the Outside Agent, and Rennie hereby agrees to forthwith pay 
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1.9% of the Commission to the Outside Agent upon receipt of such Commission. An Outside Agent may 
be employed by Rennie so long as they are not a member of the Listing Team. A member of the Listing 
Team may not represent a purchaser of an Inventory Unit. Other than the Listing Team, all other Rennie 
agents shall be treated as Outside Agents and shall not be provided with any Confidential Information in 
respect of the Inventory Units and shall be compensated pursuant to this Agreement as an Outside 
Agent.   

4.2 For the purposes of this Agreement, a Contract will be deemed to be a “firm” Contract when: 

(a) the purchaser and the Monitor, for and on behalf of, Lumina Eclipse Limited 
Partnership, Beta View Homes Ltd. and/or Lumina Eclipse GP Ltd., as applicable, have 
signed such Contract for the Inventory Unit; 

(b) the purchaser’s rescission period pursuant to Section 21 of REDMA (as may be amended 
from time to time) has expired and the purchaser has not exercised its right to rescind 
the Contract during such rescission period pursuant to REDMA; 

(c) the Monitor is in receipt of the deposit or deposits in an aggregate amount of not less 
than 10% of the purchase price payable by the purchaser in accordance with the terms 
of the Contract, unless the receipt of a deposit has been waived by the Monitor; and  

(d) any conditions precedent in favour of the purchaser, the Monitor, or the purchaser and 
the Monitor jointly, to the completion of the purchase and sale of the Inventory Unit 
have been satisfied, removed or waived by all parties in whose favour any such 
conditions precedent have been written, 

(collectively, the “Deeming Conditions”). 

4.3 Subject to sections 4.1 and 4.2, including, without limitation, the satisfaction of all of the 
Deeming Conditions therein, Rennie will be deemed to have earned a Commission and, subject to the 
Approval and Vesting Order, the Monitor, for and on behalf of, Lumina Eclipse Limited Partnership, Beta 
View Homes Ltd. and Lumina Eclipse GP Ltd., will pay Commission to Rennie in respect of any Inventory 
Unit as follows: 100% of the Commission (plus all applicable GST), on the Completion Date payable out 
of the sales proceeds for such Inventory Unit, provided that Rennie has submitted an invoice satisfactory 
to the Monitor in advance thereof, and the Monitor shall include such balance on the statement of 
adjustments prepared for the completion of such Inventory Unit.  

4.4 Rennie will remit all invoices to the Monitor by the 25th day of each calendar month. Such 
invoices, with the exception of those relating to Commission, will be due and payable by the Monitor, 
for and on behalf of, Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP 
Ltd., by the last day of the following calendar month. The Monitor will pay, for and on behalf of, Lumina 
Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd., Rennie a finance charge 
of 2% per month (24% per year), accruing on a straight-line basis, of the amount outstanding under any 
invoice that is not paid in full within 90 days of becoming due. 

5. Fees and Expenses  

5.1 Upon receipt of an invoice, either from a third-party vendor retained with the prior written 
consent of the Monitor or from Rennie, for Advertising and Promotional Expenses, the Monitor shall, for 
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and on behalf of, Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd., 
be responsible for and shall promptly pay all such Advertising and Promotional Expenses directly to such 
third-party vendor within five (5) business days of receipt or Rennie in accordance with section 4.4, as 
applicable, provided, in each case, that such Advertising and Promotional Expenses have previously 
been approved by the Monitor as part of the marketing budget pursuant to section 6.1. For greater 
certainty, Rennie shall have no obligation to pay to third-party vendors retained with the prior written 
consent of the Monitor, any Advertising and Promotional Expenses on the Monitor’s behalf regardless of 
whether any third-party invoices are addressed or delivered to Rennie. To the extent possible, Rennie 
will request that third-party vendors retained with the prior written consent of the Monitor issue 
invoices in the name of the Monitor or if directed by the Monitor, Lumina Eclipse Limited Partnership, 
Beta View Homes Ltd. and/or Lumina Eclipse GP Ltd., and directly provide such invoices to the Monitor. 
If Rennie receives any invoices for Advertising and Promotional Expenses, Rennie will promptly deliver 
to the Monitor all such invoices for payment.  

5.2 Notwithstanding section 5.1, Rennie may (but is not obligated to) pay invoiced Advertising and 
Promotional Expenses up to a limit of $500 to third-party vendors retained with the prior written 
consent of the Monitor. If Rennie pays any such invoiced Advertising and Promotional Expenses, the 
Monitor, for and on behalf of, Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina 
Eclipse GP Ltd., will reimburse Rennie for such invoiced and paid Advertising and Promotional Expenses 
promptly in accordance with section 4.4, provided that such expenses have been approved by the 
Monitor as part of the marketing budget pursuant to section 6.1. Without limiting the generality of the 
foregoing, the Monitor, for and on behalf of, Lumina Eclipse Limited Partnership, Beta View Homes Ltd. 
and Lumina Eclipse GP Ltd., shall reimburse Rennie for any Advertising and Promotional Expenses 
directly incurred by Rennie in accordance with this Agreement. 

5.3 The Monitor will, if applicable, pay all MLS fees in relation to the Project, for and on behalf of, 
Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd., provided that 
such MLS fees have been previously approved by the Monitor. 

5.4 The Monitor, for and on behalf of, Lumina Eclipse Limited Partnership, Beta View Homes Ltd. 
and Lumina Eclipse GP Ltd., shall reimburse Rennie for the following costs and expenses, provided, in 
each case, that such costs and/or expenses have been approved by the Monitor as part of the marketing 
budget pursuant to section 6.1: 

(a) all approved Advertising and Promotional Expenses incurred by Rennie or paid, with the 
prior written consent of the Monitor, by Rennie on behalf of the Monitor; 

(b) the documented and out-of-pocket cost of staffing sales coordinators at the 
Presentation Centre; 

(c) any documented and out-of-pocket costs and expenses incurred by Rennie in 
connection with any contracts entered into with any third parties for, on behalf and 
with the prior written consent of, the Monitor, including without limitation any 
contracts relating to the marketing and sales of Inventory Units overseas which will be 
compliant with the Prohibition on the Purchase of Residential Property by Non-
Canadians Act (Canada), as may be amended from time to time (the “Prohibition Act”) 
and the Prohibition on the Purchase of Residential Property by Non-Canadians 
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Regulations, SOR 2022-250, as may be amended form time to time (collectively, with 
the Prohibition Act, the “Prohibition Legislation”); and 

(d) such other reasonable documented and out-of-pocket costs and expenses incurred by 
Rennie in connection with the provision of the Marketing Services, 

(collectively, the “Reimbursable Costs”).  

Subject to section 5.5, all Reimbursable Costs shall be due and payable promptly upon the Monitor’s 
receipt of the invoice for such Reimbursable Costs in accordance with section 4.4. 

5.5 For greater certainty, nothing in this Agreement shall (i) obligate the Monitor to pay any 
Reimbursable Costs, including any Advertising and Promotional Expenses and any Advertising and 
Promotional Expenses resulting from a third-party vendor that was not retained with the prior written 
consent of the Monitor, that, in each case, have not been previously approved by the Monitor, or (ii) 
authorize Rennie or any of its affiliates or their respective employees, agents or representatives to bind 
the Monitor, Lumina Eclipse Limited Partnership, Beta View Homes Ltd. or Lumina Eclipse GP Ltd. or 
execute any documentation on behalf of the Monitor or Lumina Eclipse Limited Partnership, Beta View 
Homes Ltd. or Lumina Eclipse GP Ltd. 

6. Sales of Inventory Units and Marketing Services 

6.1 Subject to the terms of this Agreement, Rennie shall manage and carry out, and shall be 
authorized to manage and carry out, the marketing and the sales of the Inventory Units (the “Marketing 
Services”), including, subject to the approval of the Monitor from time to time, the following: 

(a) collaborate and prepare reports for the Monitor on Project positioning;  

(b) develop and prepare a strategy for the sale of the Inventory Units; 

(c) prepare promotional details and materials, provided that all such promotional details 
and materials shall be subject to the prior approval of the Monitor and shall be 
published and distributed by Rennie; 

(d) only list Inventory Units for sale when requested in writing by the Monitor to do so. The 
Monitor will advise Rennie in writing when and which Inventory Units to list for sale and 
such determination shall be in the sole, absolute and unfettered discretion of the 
Monitor; 

(e) diligently market the Inventory Units listed for sale and use commercially reasonable 
efforts to sell such Inventory Units, subject to and in accordance with the Sale 
Conditions;  

(f) pursuant to the Monitor’s written instructions, list one or more of the Inventory Units 
for sale, in a manner agreed to with the Monitor, on MLS for a price to be stipulated by 
the Monitor, in consultation with Rennie; 

(g) if required in the Monitor’s sole discretion, stage and clean the Inventory Units to be 
listed for sale; 
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(h) conduct open houses for the Inventory Units; 

(i) cooperate with all Outside Agents;  

(j) ensure that there is continuity in the assignment of individual staff members and agents 
to the work performed by Rennie under the terms of this Agreement. In particular, 
Rennie agrees to ensure that individual staff members assigned to the Inventory Units 
(collectively the “Listing Team”), perform work in connection with Rennie’s 
engagement, and will each be available and will devote the time required to undertake 
the engagement contemplated herein;   

(k) if required in the Monitor’s sole discretion, assist in the selection and coordination of 
key consultants; 

(l) send an email and newsletter in form and substance satisfactory to the Monitor 
regarding the Sale Process, the Project and the opportunity to purchase the Inventory 
Units to Rennie’s proprietary database, including industry contracts, potential 
purchasers, and the brokerage community;  

(m) use the proprietary customer databases of Rennie’s agents to introduce their 
prospective clients to the Project; 

(n) facilitate contracts between the Monitor, for and on behalf of Lumina Eclipse Limited 
Partnership, Beta View Homes Ltd. and/or Lumina Eclipse GP Ltd., as applicable, and 
purchasers of the Inventory Units; 

(o) subject to the instructions of the Monitor, to assist the Monitor in negotiating binding 
agreements subject to Court approval with those parties identified by the Monitor. For 
greater certainty, only the Monitor shall have authority to accept offers and Rennie shall 
not have any authority whatsoever to enter into any agreement of purchase and sale or 
other contract on behalf of the Monitor, Lumina Eclipse Limited Partnership, Beta View 
Homes Ltd. or Lumina Eclipse GP Ltd. or to otherwise bind the Monitor, Lumina Eclipse 
Limited Partnership, Beta View Homes Ltd. or Lumina Eclipse GP Ltd. in any manner 
whatsoever; 

(p) continue to assist the Monitor in connection with the sale of the Inventory Units and, to 
the extent required by the Monitor, seeking Court approval, after the execution of a 
binding agreement of purchase and sale with respect to an Inventory Unit until such sale 
has been successfully concluded;  

(q) unless the Monitor’s written consent is provided in advance, to act solely for the benefit 
of the Monitor, Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina 
Eclipse GP Ltd. in connection with the marketing and sale of the Inventory Units and not 
to have any direct or indirect interest in any purchaser or potential purchaser of an 
Inventory Unit, and not to receive any payment or other benefit from a purchaser or 
potential purchaser of an Inventory Unit except as expressly contemplated by this 
Agreement; 
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(r) assist with contractual conveyance of Inventory Units, which assistance may include, 
without limitation, collection of lawyer selections, extension requests and agreements, 
assignment of parking stalls and storage lockers and distribution of completion notices; 

(s) assist the Monitor in preparing, and cause to be printed, all disclosure statements, 
disclosure statement receipts, forms of purchase and sale agreements and other 
addenda to be used in connection with the sales of Inventory Units, subject to review 
and approval, on a timely basis, by the Monitor’s solicitors; 

(t) provide reports to the Monitor weekly or at such other frequency that may be mutually 
agreed upon; 

(u) provide data and reporting on the Project through Rennie’s dashboard to the Monitor 
weekly; 

(v) assist in the process of administering the distribution of: 

(i) disclosure statements and disclosure statement amendments (and receipting 
thereof); 

(ii) addendums to Contracts; 

(iii) deposit collection;  

(iv) purchaser update communications; and 

(v) extension requests from purchasers and extension agreements in accordance 
with the terms provided by the Monitor; 

(w) prepare a marketing budget and marketing timeline outlining the detailed costs, 
expenses and disbursements in connection with the marketing and sale of the Inventory 
Units, which marketing budget shall be submitted to the Monitor for its prior approval 
promptly following the granting of the Sale Process Order; 

(x) promptly respond to all notices and other written communications from the Monitor, 
purchasers, realtors and lawyers; 

(y) prepare and deliver a monthly competition report to the Monitor;  

(z) assist the Monitor in determining the conditions precedent to the Monitor’s acceptance 
of any offer to purchase an Inventory Unit, including, without limitation, the Minimum 
Square Foot Price for each Inventory Unit (collectively, the “Sale Conditions”); 

(aa) carry out, in consultation with the Monitor, the Monitor’s, Lumina Eclipse Limited 
Partnership’s, Beta View Homes Ltd.’s and Lumina Eclipse GP Ltd.’s FINTRAC 
Requirements and provide the Monitor with the FINTRAC Records upon request, 
provided that none of Rennie, its partners or affiliates or their respective employees, 
agents or representatives may bind the Monitor, Lumina Eclipse Limited Partnership, 
Beta View Homes Ltd. or Lumina Eclipse GP Ltd. or execute any documentation on 
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behalf of the Monitor, Lumina Eclipse Limited Partnership, Beta View Homes Ltd. or 
Lumina Eclipse GP Ltd.;  

(bb) ensure compliance with REDMA, the regulations under REDMA, the BCFSA’s 
requirements and policy statements of the Superintendent of Real Estate, and FINTRAC 
regulations; and 

(cc) attend to the distribution, execution and collection of all Supporting Documents and 
certificates from the purchasers of Inventory Units, in the form required by the Monitor, 
as may be necessary or required by the Monitor to confirm compliance with the 
Prohibition Legislation.  

6.2 Rennie shall provide the Marketing Services in compliance with REDMA and the Proceeds of 
Crime (Money Laundering) and Terrorist Financing Act (Canada).  

7. Obligations of the Monitor 

7.1 The Monitor shall: 

(a) file one or more applications seeking the granting of the Sale Process Order and the 
Approval and Vesting Order;   

(b) promptly make all payments when due to Rennie under this Agreement, for and on 
behalf of Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse 
GP Ltd.; 

(c) promptly respond to all notices, requests for approval (including, without limitation, 
approval of the marketing budget prepared by Rennie pursuant to 6.1(v) and the 
Advertising and Promotional Expenses contained therein) and other communications 
from Rennie; 

(d) review all promotional details and materials and approve same or recommend changes 
on a timely basis prior to Rennie’s use of such promotional details and materials; 

(e) attend to the execution of Contracts, related addenda, notices to purchasers in respect 
of the satisfaction, removal or waiver of Monitor’s conditions precedent in such 
purchase agreements, and other such matters as appropriate in the circumstances, all 
on a timely basis, for and on behalf of Lumina Eclipse Limited Partnership, Beta View 
Homes Ltd. and/or Lumina Eclipse GP Ltd., as applicable; 

(f) provide to Rennie all documentation on all transactions relating to the sale of the 
Inventory Units in a timely manner; 

(g) subject to the Initial Order and any other order of the Court, comply with its applicable 
obligations under the REDMA; 

(h) instruct the Monitor’s solicitors to hold all deposits in trust in accordance with the 
REDMA and the Real Estate Services Act (British Columbia), until the Completion Date; 
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(i) if the Monitor intends to Transfer the Project to a New Party, use commercially 
reasonable efforts to enter into an assumption agreement with Rennie and such New 
Party, whereby the New Party agrees to assume the obligations of the Monitor 
hereunder and retain Rennie as the marketing manager for the Project effective as of 
the completion of the Transfer; and  

(j) indemnify, defend and hold Rennie and its partners and their respective officers, 
directors, members, managers, employees, and representatives (each a “Rennie 
Indemnified Party”) harmless from and against any and all causes of action, claims, 
costs, damages, demands, expenses, liabilities, losses, and obligations incurred by a 
Rennie Indemnified Party arising out of or resulting from the failure by the Monitor or 
its employees, solicitors or representatives to comply with the obligations of the 
Monitor under the REDMA. 

8. Term, Termination and Periods of Inactivity 

8.1 Subject to earlier termination in accordance with section 8.2, 8.3, 8.4 8.4 or 8.6, Rennie’s 
appointment hereunder shall be for a term (the “Term”) commencing on the date of this Agreement as 
first set out above and ending on the earlier of: (a) the Completion Date of the last Inventory Unit to be 
sold in the Project and (b) eight (8) months from the Filing Date.    

8.2 Either the Monitor or Rennie may terminate Rennie’s appointment hereunder, without penalty 
or cost and without cause, by delivery of a written notice of termination to all other parties. The 
Termination Date shall be the day that is thirty (30) calendar days from the date on which the written 
notice is delivered in accordance with section 16, provided that, if such date is not a business day in the 
Province of British Columbia, the Termination Date shall be on the first business day thereafter. For 
greater certainty, the Monitor may terminate either RMS or R&A’s appointment hereunder without 
terminating both RMS and R&A’s appointment and either RMS or R&A may terminate its appointment 
hereunder unilaterally without requirement that both RMS and R&A terminate their appointments 
hereunder. 

8.3 Either RMS or R&A, or both, may, in its sole discretion and without prejudice to any other right 
or remedy that RMS or R&A may have, terminate this Agreement on 48 hours’ written notice to the 
Monitor if: 

(a) the Monitor fails to make any payment when due, and does not remedy the default 
within two week after the delivery of a written notice of default by RMS or R&A, or 
both; or 

(b) the Monitor is in default of any of its other obligations under this Agreement, and does 
not remedy the default within three weeks after the delivery of a written notice of 
default by RMS or R&A, or both. 

8.4 The Monitor may, in its sole discretion and without prejudice to any other right or remedy that 
the Monitor may have, terminate this Agreement on 48 hours’ written notice to Rennie if either RMS or 
R&A is in default of any of its obligations under this Agreement, and neither RMS nor R&A remedies 
such default within one week after the delivery of a written notice of default by the Monitor. 
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8.5 Either RMS or R&A, or both, may, in its sole discretion and without prejudice to any other right 
or remedy that RMS or R&A may have, terminate this Agreement effective immediately on written 
notice to the Monitor if the Monitor sells, transfers, assigns or otherwise disposes of its entire interest in 
the Project or any portion thereof (each, a “Transfer”) to a third party (the “New Party”) other than 
single Inventory Unit sales, any KingSett Transaction, and Transfers that are made to an affiliate of the 
Monitor in accordance with section 15.2, and the New Party has not, prior to the effective date of such 
Transfer, entered into an agreement with RMS or R&A assuming the obligations of the Monitor 
hereunder and retaining RMS or R&A, or both, as the marketing manager for the Project on the terms 
and conditions hereof and otherwise on terms satisfactory to RMS or R&A, or both, acting reasonably. 

8.6 This Agreement shall, upon the Monitor’s written notice to Rennie, terminate without penalty 
or cost to either party if: 

(a) the Initial Order or the Monitor’s appointment as monitor of Lumina Eclipse Limited 
Partnership, Beta View Homes Ltd. and/or Lumina Eclipse GP Ltd. is revoked, vacated, 
suspended or terminated or the Monitor otherwise ceases to be the Monitor; 

(b) the Monitor is restricted in or enjoined from dealing with the Inventory Units by a court 
of competent jurisdiction; 

(c) any creditor of Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and/or 
Lumina Eclipse GP Ltd. other than KingSett Mortgage Corporation is permitted by Court 
order to enforce its rights and/or remedies against the Inventory Units;  

(d) the Court does not approve this Agreement, grant the Sale Process Order or the 
Approval and Vesting Order, or approve the Sale Process; or 

(e) the Sale Process Order or the Approval and Vesting Order are stayed, revoked, vacated, 
suspended or terminated. 

8.7 Upon the Termination Date, except as a result of section 8.6, the Monitor shall, for and on 
behalf of Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd., pay 
Rennie: 

(a) all earned but unpaid Commissions, provided that nothing in this section 8.7 shall 
accelerate the Monitor’s obligation to pay, for and on behalf of Lumina Eclipse Limited 
Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd., any unpaid Commissions 
in advance of the time they would be payable pursuant to section 4.3; and 

(b) subject to section 5.5, all Reimbursable Costs incurred by Rennie. 

8.8 All payments to be made to Rennie under section 8.7(b) shall be made by the Monitor, for and 
on behalf of Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd., to 
Rennie on or prior to the Termination Date, except that: 

(a) if this Agreement is terminated pursuant to section 8.4, such payments shall be due and 
payable within one week after the Termination Date; and 
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(b) subject to section 5.5, any Reimbursable Costs incurred prior to the Termination Date 
but not invoiced as at the Termination Date shall be paid within fourteen (14) days of 
invoice to the Monitor. 

8.9 In addition to any amounts owing pursuant to section 8.7, the Monitor shall pay, for and on 
behalf of Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd., 
Commissions to Rennie in respect of any Contract entered into after the Termination Date, where the 
purchaser under such Contract was (i) introduced to the Project by either RMS or R&A within the 6 
month period prior to the Termination Date (the “Holdover Period”), (ii) the Completion Date is on or 
before December 31 2026 and (iii) disclosed by Rennie in writing to the Monitor no later than three (3) 
days following the Termination Date; provided that such Commissions shall be reduced by any fee, 
commission and/or other compensation paid or payable to another broker or agent by the Monitor for 
the sale of such Inventory Unit as the new listing brokerage (the “New Agent”) on the basis of an 
agreement with the New Agent entered into with respect to the Holdover Period or any portion thereof. 
Notwithstanding any other provision hereof, Rennie shall not be entitled to any Commission or other 
compensation as the Monitor’s agent in respect of a sale of an Inventory Unit entered into during the 
Holdover Period if any member of the Listing Team represents the purchaser of such Inventory Unit.  

8.10 All Commissions pursuant to section 8.9 shall be earned and paid in accordance with the 
provisions of section 4.3. RMS or R&A shall be deemed to have introduced a purchaser for the purpose 
of section 8.9(i) if such purchaser is on RMS’s or R&A’s proprietary customer database, is physically 
brought to the Presentation Centre by RMS or R&A or is introduced to the Project through any 
marketing material (including digital marketing) prepared and distributed by RMS or R&A pursuant to 
the terms of this Agreement, or any combination of the foregoing, provided, in each case, that RMS or 
R&A, as applicable, shall have provided evidence to the Monitor’s satisfaction thereof.   

8.11 Upon the Termination Date: 

(a) all licenses that either party may have to use proprietary information or other property 
of the other party shall terminate on the Termination Date, without any other act of any 
person; 

(b) each party shall promptly return to the other party all property of that other party then 
held by the first party; 

(c) if this Agreement is terminated by a party because of a breach of this Agreement by the 
other party, the terminating party’s right to pursue all legal remedies will survive such 
termination unimpaired;  

(d) Rennie shall provide the FINTRAC Records to the Monitor; and 

(e) all Marketing Services will cease unless otherwise agreed upon by all parties in writing. 

8.12 The provisions of this section 8 shall survive the termination or expiration of this Agreement. 

9. Acknowledgements  

9.1 Rennie acknowledges and agrees in favour of the Monitor that: 
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(a) the Inventory Units are to be marketed and sold on an “as is, where is” basis and, 
accordingly, any agreement of purchase and sale shall provide for an acknowledgment 
by the purchaser that such Inventory Unit is being sold on an “as is, where is” basis, and 
that, except as may be required by law, no representations or warranties have been or 
will be made by the Monitor, Lumina Eclipse Limited Partnership, Beta View Homes Ltd. 
or Lumina Eclipse GP Ltd. in respect of an Inventory Unit, including with respect to the 
condition thereof;  

(b) in lieu of a transfer of land, the Monitor will seek to vest title to any Inventory Unit in a 
purchaser by way of the Approval and Vesting Order; and 

(c) the sale of any Inventory Unit requires the prior approval of the Court in the Court’s sole 
and absolute discretion. 

10. Indemnity  

10.1 Rennie confirms that it owes an obligation to the Monitor to carry out its activities in respect of 
this engagement in a competent and professional manner acting reasonably and in good faith and in 
accordance with the terms of this Agreement. Rennie agrees to indemnify, defend and hold the Monitor 
and its affiliates and each of their respective officers, directors, partners, members, managers, 
employees, agents, and representatives (each, a “Monitor Indemnified Party”) harmless from and 
against any and all causes of action, claims, costs, damages, demands, expenses (including lawyers fees 
and expenses on a full indemnity basis), liabilities, losses, and obligations incurred by a Monitor 
Indemnified Party arising out of, resulting from or in connection with the failure by Rennie or its 
employees (including any member of the Project’s Listing Team), solicitors, agents or representatives to 
carry out its activities in good faith or Rennie’s failure to comply with its obligations hereunder, 
including, without limitation, and any all causes of action, claims, costs, damages, demands, expenses 
(including lawyers fees and expenses on a full indemnity basis), liabilities, losses, and obligations 
incurred by a Monitor Indemnified Party arising out of, resulting from or in connection with any claim 
made by a third party. The provisions of this section 10 shall survive the termination or expiration of this 
Agreement.  

11. Non-Solicitation of Employees 

11.1 During the Term and for a period of one year following the Termination Date, the Monitor 
agrees that neither it nor any of its affiliates nor their respective directors, officers or employees or 
agents shall directly or indirectly solicit for hire any sales persons or marketing team members (e.g. 
project coordinator or project managers) of Rennie or its related or affiliated entities; provided that the 
foregoing shall not apply to general employment advertisements or job postings not directed at sales 
persons or marketing team members of Rennie or its affiliates.  

12. Work Product 

12.1 The Monitor shall not, without providing prior written notice to Rennie, use any designs, 
brochures, web design or any other marketing materials prepared by Rennie pursuant to this Agreement 
for any purpose other than the marketing of the Project. Subject to Sections 12.4 and 12.5, all designs, 
brochures, web design and any other marketing materials prepared by Rennie pursuant to this 
Agreement shall be proprietary assets of Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and 
Lumina Eclipse GP Ltd. This Section 12.1 shall survive the termination or expiration of this Agreement.  
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12.2 All information collected by Rennie (but excluding information provided by the Monitor or its 
affiliates to Rennie) for the purpose of the Project’s database of potential Inventory Unit purchasers 
(including registration cards, web registration and other purchaser data collected) during the Term will 
become the property of both Rennie and the Monitor. Notwithstanding the foregoing: 

(a) information collected by Rennie prior to the start of the Term or for projects on which 
Rennie has been engaged other than the Project shall be the exclusive property of 
Rennie; and 

(b) information collected by the Monitor (or its affiliates) prior to the start of the Term or 
for projects other than the Project in which the Monitor’s affiliates have been involved 
shall be the exclusive property of the Monitor and its affiliates. 

12.3 Each of the Monitor and Rennie covenants and agrees that it will collect, use and retain any 
personal information obtained for the purposes of the Project database in accordance with all applicable 
provincial and federal privacy legislation. 

12.4 The marketing database system and software used by Rennie is and shall remain the exclusive 
property of Rennie. 

12.5 Each party acknowledges and agrees that neither party has any right, title or interest in the 
other party’s trademarks, trade names, Project name(s), logos, or any part thereof. To the extent that it 
is within Rennie’s control to do so, Rennie shall at all times protect the Monitor’s intellectual property 
and trademark rights with respect to the Project. 

13. No Assignment of Purchase Contracts 

13.1 Rennie acknowledges that the Monitor, for and on behalf of Lumina Eclipse Limited Partnership, 
Beta View Homes Ltd. and Lumina Eclipse GP Ltd., does not intend to permit assignments of Contracts.  

14. Confidentiality 

14.1 Subject to section 14.2, each party will hold in confidence any and all Confidential Information 
during the Term of this Agreement and at all times following the Termination Date, provided that the 
provisions of this section 14 will not restrict either party from disclosing Confidential Information to its 
professional advisors (including its consultants, advisors and solicitors), who, in each case, need to know 
such Confidential Information and agree to be bound by the obligations of confidentiality hereunder. 

14.2 The obligation to maintain the confidentiality of Confidential Information does not apply to 
information, documentation, records, plans or designs: 

(a) which the other party confirms in writing is not required to be treated as Confidential 
Information; 

(b) which is or comes into the public domain otherwise than through any disclosure 
prohibited by this Agreement; 

(c) to the extent any person is required to disclose such Confidential Information by law or 
by any governmental authority or to the extent Rennie is required to disclose such 
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Confidential Information to comply with its obligations under REDMA or the Proceeds of 
Crime (Money Laundering) and Terrorist Financing Act (Canada); or 

(d) that is received by the party on a non-confidential basis from a source other than the 
other party to this Agreement, provided that to the best knowledge of the recipient 
party after due inquiry, the source of the information was not bound by a confidentiality 
agreement or other obligation of secrecy with respect to the information. 

14.3 Each party specifically acknowledges and agrees that a breach of the terms of this section 14 by 
it may cause irreparable harm to the disclosing party not compensable in damages. Each party further 
acknowledges and agrees that, as monetary damages may not be a sufficient remedy for any breach of 
this section 14, it is essential to the effective enforcement of this section 14 that the disclosing party be 
entitled to seek the remedy of injunctive relief and specific performance as a remedy for any such 
breach. Such remedies shall not be deemed to be the exclusive remedies for a breach of this section 14 
by any party but shall be in addition to all other remedies available to disclosing party at law or in equity. 

14.4 The provisions of this section 14 shall survive the termination or expiration of this Agreement. 

15. Assignment 

15.1 Neither RMS nor R&A shall assign this Agreement, in whole or in part, without the prior written 
consent of the Monitor, which consent may be arbitrarily withheld and any assignment made without 
such consent is void and of no effect.   

15.2 The Monitor shall not assign this Agreement, in whole or in part, without the prior written 
consent of both RMS and R&A, which consent may be arbitrarily withheld and any assignment made 
without such consent is void and of no effect. 

16. Acceptance of Offers 

16.1 While it is the Monitor’s intention to obtain the highest and best offers for the Inventory Units, 
Rennie acknowledges and agrees that the Monitor, for and on behalf of Lumina Eclipse Limited 
Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd., need not accept the highest offer and/or 
the best offer or any offer for any Inventory Unit, and that acceptance by the Monitor, for and on behalf 
of Lumina Eclipse Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd., of any offer for 
an Inventory Unit is subject at all times to the Monitor’s approval in its sole and absolute discretion, as 
well as approval by the Court.  

17. Notices 

17.1 Any notice, payment or other communication required or permitted to be given or served 
pursuant to this Agreement will be deemed to be well and sufficiently given if in writing and delivered to 
the address as follows: 

(a) If to the Monitor: 

KSV Restructuring Inc. 
Attn: Noah Goldstein and Jason Knight 
Suite 1165 – 324 – 8th Avenue SW, Box 129 



 - 18 - 

Calgary, Alberta T2P 2Z2 

Email: ngoldstein@ksvadvisory.com and jknight@ksvadvisory.com  

with a copy to: 

Bennett Jones LLP 
Attn: Sean Zweig and Josh Foster 
3400-100 King Street West  
Toronto, Ontario M5X 1A4 

Email: zweigs@bennettjones.com and fosterj@bennettjones.com  

If to Rennie: 

Rennie Marketing Systems and 
Rennie & Associates Realty Ltd. 
Attention: Greg Zayadi 
110-1650 West 1st Avenue 
Vancouver, BC V6J 1G1 

Email: gzayadi@rennie.com  

and shall be deemed to have been received on the date in which it was delivered if in person or if 
transmitted by email during the regular business hours of the party receiving such notice, on the date it 
was transmitted. 

18. Accounts and Records 

18.1 Rennie shall keep proper accounts and records of all expenditures made in connection with the 
Reimbursable Costs and all invoices, receipts and vouchers relating thereto. Such accounts, records, 
invoices, receipts and vouchers shall at all times during this Agreement and for two years following the 
Termination Date be open to audit and inspection by the Monitor on reasonable notice during Rennie’s 
regular business hours. 

19. Relationship Between Parties 

19.1 Each of Rennie and the Monitor expressly disclaims any intention to create a partnership, and 
Rennie shall not be the agent of the Monitor and shall not enter or purport to enter into any contract on 
behalf of the Monitor or act on its behalf. This Agreement shall not be construed as appointing either 
party a fiduciary, associate or representative of the other party, or giving a party an interest in the 
business or property of the other party hereunder.  

19.2 RMS and R&A shall be jointly and severally liable for the performance of all obligations, duties, 
and liabilities arising under or in connection with this Agreement. Each of RMS and R&A shall be 
individually responsible for the full and complete performance of the obligations, and either RMS or 
R&A may be held liable for the entire amount of any claim or liability arising under this Agreement, 
without the need for the other party to be held liable. This joint and several liability shall apply to all 

mailto:ngoldstein@ksvadvisory.com
mailto:jknight@ksvadvisory.com
mailto:zweigs@bennettjones.com
mailto:fosterj@bennettjones.com
mailto:gzayadi@rennie.com
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claims, damages, losses, costs, and expenses arising from any breach of this Agreement or other failure 
to perform. 

20. Finder’s Fees 

20.1 The Monitor does not consent to Rennie or any Outside Agent (or their respective affiliates) 
receiving and retaining, in addition to the Commission provided for or otherwise contemplated in this 
Agreement, a finder’s fee for any financing in respect of any of the Inventory Units.  

21. Verification of Information  

21.1 The Monitor authorizes Rennie to obtain any information from any regulatory authorities, 
governments or others affecting the Inventory Units and the Monitor agrees to execute and deliver such 
further authorizations in this regard, including for and on behalf of Lumina Eclipse Limited Partnership, 
Beta View Homes Ltd. and/or Lumina Eclipse GP Ltd., as applicable, as may be reasonably required. For 
greater certainty, none of Rennie or its affiliates or their respective employees, agents or 
representatives may bind the Monitor, Lumina Eclipse Limited Partnership, Beta View Homes Ltd. or 
Lumina Eclipse GP Ltd. or execute any documentation on behalf of the Monitor, Lumina Eclipse Limited 
Partnership, Beta View Homes Ltd. or Lumina Eclipse GP Ltd. The Monitor hereby authorizes, instructs 
and directs the above noted regulatory authorities, governments, mortgagees or others to release any 
and all information to Rennie. 

22. Monitor’s Liability  

22.1 In addition to all of the protections granted to the Monitor under the CCAA, the Initial Order, 
the Sale Process Order, the Approval and Vesting Order, any other order of the Court in the CCAA 
Proceedings, Rennie acknowledges and agrees that, notwithstanding any other provision of this 
Agreement, the Monitor, acting in its capacity as Monitor of the Lumina Eclipse Limited Partnership, 
Beta View Homes Ltd. and Lumina Eclipse GP Ltd. and not in its personal capacity, will have no liability, 
in its personal capacity or otherwise, in connection with this Agreement whatsoever. Without limiting 
the generality of the foregoing, Rennie agrees and acknowledges that the obligations of the Monitor 
hereunder are entirely non-recourse against KSV Restructuring Inc., and any of its affiliates and any of 
their respective shareholders, directors, officers, partners, employees, representatives, advisors, 
solicitors and agents. 

23. General 

23.1 Concurrently with its execution of this Agreement, the Monitor will provide to Rennie corporate 
documents required for the purposes of completing the “Corporation/Entity Identification Information 
Record” and “Beneficial Receivership Record”, attached hereto as Schedule “A” providing the 
information about the Monitor required by FINTRAC.  

23.2 All the terms and provisions of this Agreement shall be binding upon and ensure to the benefit 
of and be enforceable by the parties hereto, their respective successors and permitted assigns. 

23.3 If any provision hereof is determined to be void or unenforceable in whole or in party by a court 
or forum of competent jurisdiction, the remaining provisions shall remain in full force and effect. 



 - 20 - 

23.4 No failure of either party to exercise or enforce any of its rights under this Agreement will act as 
a waiver of such rights, nor will a failure by either party to enforce any provision of this Agreement be 
deemed a waiver of future enforcement of that or any other provision. 

23.5 Time shall be of the essence of this Agreement. 

23.6 This Agreement contains the entire agreement of the parties hereto with respect to the subject 
matter hereto and shall supersede all prior written or oral agreement between the parties or any prior 
written or oral agreement between Rennie (or any partner or affiliate thereof) and any of Lumina Eclipse 
Limited Partnership, Beta View Homes Ltd. or Lumina Eclipse GP Ltd., and shall not be amended, 
modified, waived or altered without the prior written agreement executed by duly authorized officers of 
each party hereto.  

23.7 Neither party shall be liable to the other for special, indirect or consequential damages suffered 
or incurred by the other party arising as a result of this Agreement. 

23.8 This Agreement may be executed in several counterparts, and each of which so executed shall 
be deemed to be an original and such counterparts together shall constitute one and the same 
agreement. Either party (or all of the parties) hereto may execute and deliver an executed copy of this 
Agreement by facsimile or by electronic signature or transmissions, and if so executed and transmitted, 
this Agreement will be for all purposes as effective as if the parties had delivered an executed original 
Agreement.  

23.9 This Agreement shall be governed and construed in accordance with the laws of the Province of 
British Columbia and the federal laws of Canada applicable therein. The parties hereto hereby 
irrevocably attorn to the exclusive jurisdiction of the Court in the CCAA Proceedings with respect to any 
claim, dispute or other controversy arising under or in connection with this Agreement. 

23.10 In the event of any conflict or inconsistency between the provisions of this Agreement and the 
rights, duties, powers and/or obligations of the Monitor under the Initial Order, the Sale Process Order, 
the Approval and Vesting Order, any other order of the Court in the CCAA Proceedings, and/or the 
CCAA, the rights, duties, powers and/or obligations of the Monitor under the Initial Order, the Sale 
Process Order, the Approval and Vesting Order, any other order of the Court in the CCAA Proceedings, 
and/or the CCAA, as applicable, shall control. 

[Signatures on following page] 



 

IN WITNESS WHEREOF each party shall signify their acceptance and agreement with the foregoing, by 
signing where indicated below, whereupon this letter will constitute the Monitor’s and Rennie’s 
agreement with respect to the subject matter hereof. 

Agreed to this       day of April, 2025 

 

RENNIE MARKETING SYSTEMS, by its partners: 

RENNIE PROJECT MARKETING CORPORATION  541823 B.C. LTD. 
   
   
Per:   Per:  
 Name: Greg Zayadi   Name: Greg Zayadi 
             Title: President                         Title: President 

 

RENNIE & ASSOCIATES REALTY LTD. 
 
 
Per:  
 Name: Vincent Tang 

Title: Managing Broker 
 

 

Agreed to this        day of April, 2025 

KSV RESTRUCTURING INC., solely in its 
capacity as the Court-appointed Monitor of 
Lumina Eclipse Limited Partnership, Beta 
View Homes Ltd. and Lumina Eclipse GP Ltd., 
and not in any other capacity 

  

  
  
Per:    
 Name: Noah Goldstein   
 Title: Managing Director   
    
    
Per:    
 Name: Jason Knight   
 Title: Managing Director   
 



 

 A-1 

SCHEDULE “A” 

FINTRAC CORPORATE IDENTIFICATION FORM 

To be completed and shall become part of this Agreement. 



 
 

APPENDIX C 
[ATTACHED] 



Mailing Address:
PO Box 9431 Stn Prov Govt
Victoria BC V8W 9V3

www.corporateonline.gov.bc.ca

Location:
2nd Floor - 940 Blanshard Street
Victoria BC

1 877 526-1526

BC Company Summary
For

D-THIND DEVELOPMENT LTD.

Date and Time of Search: April 07, 2025 10:48 AM Pacific Time

Currency Date: January 21, 2025

ACTIVE

Incorporation Number: BC1125316

Name of Company: D-THIND DEVELOPMENT LTD.

Business Number: 705948123 BC0001

Recognition Date and Time: Incorporated on June 30, 2017 01:42 PM Pacific Time In Liquidation: No

Last Annual Report Filed: June 30, 2023 Receiver: No

COMPANY NAME INFORMATION
Previous Company Name Date of Company Name Change

DTHIND DEVELOPMENT LTD. August 23, 2017

REGISTERED OFFICE INFORMATION

Mailing Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

Delivery Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

RECORDS OFFICE INFORMATION

Mailing Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

Delivery Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

DIRECTOR INFORMATION

Last Name, First Name, Middle Name:
Thind, Daljit

Mailing Address:
700 - 4211 KINGSWAY
VANCOUVER BC V5H 1Z6
CANADA

Delivery Address:
700 - 4211 KINGSWAY
VANCOUVER BC V5H 1Z6
CANADA

BC1125316 Page: 1 of 2

http://www.corporateonline.gov.bc.ca


OFFICER INFORMATION AS AT June 30, 2023

Last Name, First Name, Middle Name:
Thind, Daljit Singh
Office(s) Held: (President, Secretary)

Mailing Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

Delivery Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

BC1125316 Page: 2 of 2



 
 

APPENDIX D 
[ATTACHED] 



Mailing Address:
PO Box 9431 Stn Prov Govt
Victoria BC V8W 9V3

www.corporateonline.gov.bc.ca

Location:
2nd Floor - 940 Blanshard Street
Victoria BC

1 877 526-1526

BC Company Summary
For

D-THIND DEVELOPMENT BETA LTD.

Date and Time of Search: March 06, 2025 10:57 AM Pacific Time

Currency Date: October 10, 2024

ACTIVE

Incorporation Number: BC1182415

Name of Company: D-THIND DEVELOPMENT BETA LTD.

Business Number: 730445715 BC0001

Recognition Date and Time: Incorporated on October 10, 2018 09:13 AM Pacific Time In Liquidation: No

Last Annual Report Filed: October 10, 2023 Receiver: No

COMPANY NAME INFORMATION
Previous Company Name Date of Company Name Change

D-THIND DEVELOPMENT 2 LTD. November 05, 2018

REGISTERED OFFICE INFORMATION

Mailing Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

Delivery Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

RECORDS OFFICE INFORMATION

Mailing Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

Delivery Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

DIRECTOR INFORMATION

Last Name, First Name, Middle Name:
Thind, Daljit Singh

Mailing Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

Delivery Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

BC1182415 Page: 1 of 2

http://www.corporateonline.gov.bc.ca


OFFICER INFORMATION AS AT October 10, 2023

Last Name, First Name, Middle Name:
Thind, Daljit Singh
Office(s) Held: (President, Secretary)

Mailing Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

Delivery Address:
700 - 4211 KINGSWAY
BURNABY BC V5H 1Z6
CANADA

BC1182415 Page: 2 of 2
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[ATTACHED] 































 
 

APPENDIX G 
[ATTACHED] 



CONSENT  

TO: KSV Restructuring Inc., in its capacity as the Court-appointed monitor of Lumina Eclipse 
Limited Partnership, Beta View Homes Ltd. and Lumina Eclipse GP Ltd. (collectively, the 
“Debtor Companies”) 
 

The undersigned hereby confirms that it is a direct subsidiary of one of the Debtor Companies, is 
a subsidiary of the same company as one or more of the Debtor Companies or is controlled by the 
same person as one or more of the Debtor Companies, and consents to its inclusion as a 
“Respondent” in the proceedings commenced under the Companies’ Creditors Arrangement Act, 
R.S.C. 1985, c. C-36, as amended, pursuant to an initial order of the Supreme Court of British 
Columbia granted on January 8, 2025 bearing Court File No. S-250121.  

DATED this __th day of    , 2025.  

 

 D-THIND DEVELOPMENT BETA LTD. 

By: ______________________________ 
Name: Daljit Thind  
Title:   Director  
 
I have authority to bind the corporation.  
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APPENDIX I 
[ATTACHED] 



	

TO 
Noah	Goldstein	
220	Bay	St.	Suite	1300		
Toronto,	ON	M5J	2W4	
ngoldstein@ksvadvisory.com	
	
FROM 
Jack	Bernard	
110-1650	West	1st	Ave	
Vancouver,	BC		V6J	1G1	
jbernard@rennie.com	 	
	
	
DATE 
April	8,	2025	

 

  
Eclipse – 2381 Beta Ave, Burnaby, BC V5C 5M8 

 
 
KSV Advisory has asked rennie to provide an opinion of value, measured on a per square foot (PSF) 
saleable condo price basis, for the project ‘Eclipse, which is located to the Southeast of Brentwood 
Mall, adjacent to the railway line, at 2381 Beta Ave, Burnaby, BC V5C 5M8: more specifically 
‘Brentwood’.  
 
It is with great pleasure that we are considered to support the continued sales and marketing of 
Eclipse in the Brentwood neighbourhood of Burnaby. With our extensive experience in the area 
including this project specifically we appreciate the opportunity to work with you on this unique 
situation of stabilization while working through the receivership process. With our deep experience 
of working on projects in the Greater Vancouver region and our added value to support KSV 
Advisory, we trust that our experience can achieve your goals.  
 
 
PROVEN RESULTS 
Our deep understanding of the real estate market from a residential condo landscape, paired with 
our pragmatic marketing approach, allows us to provide you with expert guidance and risk 
management supported by data. By establishing a highly collaborative process from the outset, we 
enhance the value of your project starting with product design and encompassing floorplan layouts, 
interior design, and marketing and sales strategies. 
 
                  
TEAM WIDE & DEEP 
When working with rennie, you will have more horsepower behind your project than any other 
marketing and sales firm. A team of professionals, best fit for the project, will be a part of the 
process from beginning to end from our executive leadership team and our sales & marketing 
professionals to over 270 in-house agents supporting the project.  
 
 
INSTITUTIONAL STANDARDS 
rennie’s vision was to become the firm that banks recommend, and this is where we are now. As a 
data-driven company, our marketing and sales systems are underpinned by our significant 
investment in SalesForce and Tableau, which enable us to provide you with unparalleled, real-time 
insights on your project’s success and empower you to adapt to shifting market conditions 
throughout the sales program. 
 
 
RELATIVE EXPERIENCE 
With a variety of receivership sales experience our teams are well educated to serve KSV Advisory 
through the challenging landscape of Eclipse’s receivership. rennie has assisted in the stabilization 
and sales of multiple receivership scenarios ranging from 24 homes at ‘The Carleton’ in North 
Burnaby to one of the city’s largest receiverships in ‘The Village on False Creek’. The expertise 







	 	

 
 
 
OPINION OF VALUE 
In order to approach a net value to sell the remaining 97 homes at Eclipse we must look at many 
factors: Quality of Build, Location, Relative Competitive Pricing, Volumes of Homes Sold and For 
Sale in the Region, Market Conditions, Public Perception of the Developer’s Reputation for Quality 
and Public Perception of Receivership. With over a Decade of Experience in Receivership Sales we 
understand the sensitive nature of this analysis along with the continued efforts required for sales 
to transact.  
 
Eclipse’s 97 homes would bring Burnaby’s total Active homes, of like kind, up to 567 and would 
account for 17% of all homes for sale in Burnaby on MLS. Further to that, Eclipse’s 97 homes would 
bring Brentwood’s total Active homes, of like kind, up to 309 and would account for 31% of all 
homes for sale in Brentwood on MLS.  
 
In addition to the above numbers there is a current reported 3,812 homes actively for sale in presale 
developments in Burnaby; these projects are generally not represented on MLS. 1562 of these 
available presale homes are in Brentwood specifically.  
*Report noted is added as appendices 
 
There are a reported 45,084 homes in application yet to come to market but are expected in the 
coming years in Burnaby with 15,901 of these in Brentwood specifically.   
*Report noted is added as appendices  
 
 
 
Based on an examination of the data above; as well as consideration of both broader 
macroeconomic and demographic factors, we see a PSF baseline value for saleable multi-family 
space of  as constituting a needed overall net value 
to successfully sell through the 97 remaining homes at Eclipse. 
 
To note: in order to achieve the above recommended pricing significant deficiency work, including 
but not limited to installation of blinds, paint touch ups, appliance repair etc in most homes.  Blinds 
per home is estimated at $5,000 / home. In total we would require an approximate, additional 
estimated budget of $4,000 - $5,000 / home or $388,000 - $485,000 for these repairs.  
 
 
 
 
Appendices Below: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



	 	

 
 
 
 

APPENDIX A 
 
 

ECLIPSE 2024 SALES 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



REDACTED 



	 	

 
 
 
 

APPENDIX B 
 
 

BURNABY 2024 SALES 
 

& 
 

BRENTWOOD 2024 SALES Highlighted 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



REDACTED 



	 	

 
 
 
 
 
 
 
 

APPENDIX C 
 
 

BURNABY ACTIVE LISTINGS 
 

& 
 

BRENTWOOD ACTIVE LISTINGS Highlighted 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



REDACTED 



	 	

 
 
 
 
 
 
 
 
 
 
 
 
 

APPENDIX D 
 
 

ZONDA REPORTS SHOWING ACTIVE & 
CONTEMPLATED BURNABY PROJECTS & # OF 

HOMES UNSOLD OR CONTEMPLATED 
 

& 
 

ZONDA REPORTS SHOWING ACTIVE & 
CONTEMPLATED BRENTWOOD SPECIFIC 

PROJECTS & # OF HOMES UNSOLD OR 
CONTEMPLATED 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



REDACTED 



	 	

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

APPENDIX E 
 
 

CURRENT ECLIPSE PRICING 
 

& 
 

RECOMMENDED ECLIPSE PRICING (RED) 



REDACTED 



 
 

APPENDIX J 
[ATTACHED] 



Lumina Eclipse Limited Partnership, Lumina Eclipse GP Ltd., and Beta View Homes Ltd.
Projected Weekly Cash Flow Statement (Consolidated)
April 7, 2025 to July 20, 2025
(Unaudited; $CAD Thousands)

Note 07-Apr-25 13-Apr-25 20-Apr-25 27-Apr-25 04-May-25 11-May-25 18-May-25 25-May-25 01-Jun-25 08-Jun-25 15-Jun-25 22-Jun-25 29-Jun-25 06-Jul-25 13-Jul-25 20-Jul-25 Total
RECEIPTS
Collections 2 -             -             -             -             -             -             -             -             -             -             -             -             -             -             -             -             -             

DISBURSEMENTS
Operating disbursements

Construction expenses 3 -             -             -             -             -             -             (3,500)        -             -             -             (4,000)        -             -             -             -             (3,500)        (11,000)      
Administrative costs 4 -             -             (250)           -             -             -             (250)           -             -             -             -             (250)           -             -             -             -             (750)           
Contingency 5 (200)           (200)           (200)           (200)           (200)           (200)           (200)           (200)           (200)           (200)           (200)           (200)           (200)           (200)           (200)           (200)           (3,200)        

(200)           (200)           (450)           (200)           (200)           (200)           (3,950)        (200)           (200)           (200)           (4,200)        (450)           (200)           (200)           (200)           (3,700)        (14,950)      

Professional fees 6 -             -             (225)           -             -             -             (225)           -             -             -             (225)           -             -             -             -             (225)           (900)           

Total disbursements (200)           (200)           (675)           (200)           (200)           (200)           (4,175)        (200)           (200)           (200)           (4,425)        (450)           (200)           (200)           (200)           (3,925)        (15,850)      
Net Cash Flow (200)           (200)           (675)           (200)           (200)           (200)           (4,175)        (200)           (200)           (200)           (4,425)        (450)           (200)           (200)           (200)           (3,925)        (15,850)      

Opening cash balance 100            200            -             825            625            425            225            750            550            350            150            1,225         775            575            375            175            100            
Net cash flow (200)           (200)           (675)           (200)           (200)           (200)           (4,175)        (200)           (200)           (200)           (4,425)        (450)           (200)           (200)           (200)           (3,925)        (15,850)      
Interim financing facility advances 7 300            -             1,500         -             -             -             4,700         -             -             -             5,500         -             -             -             -             4,000         16,000       

Ending cash balance 200            -             825            625            425            225            750            550            350            150            1,225         775            575            375            175            250            250            

Week ending



Lumina Eclipse Limited Partnership, Lumina Eclipse GP Ltd., and Beta View Homes Ltd. Appendix "1-1"
Notes to Projected Weekly Cash Flow Statement (Consolidated)
April 7, 2025 to July 20, 2025
(Unaudited; $CAD Thousands)

Purpose and General Assumptions

1. The purpose of the projection is to present a cash flow forecast of Lumina Eclipse Limited Partnership, Lumina Eclipse GP Ltd., and Beta View Homes Ltd.
(collectively, the "Debtors") from April 7, 2025 to July 20, 2025 (the "Period") in respect of the proceedings under the Companies' Creditors Arrangement Act
("CCAA").  

The cash flow projection has been prepared based on hypothetical and most probable assumptions.

Hypothetical 

5. Represents a contingency to account for any unforeseen expenses.

Most Probable

2. No unit sales are expected during the Period.

3. Represents the estimated costs to complete the Eclipse project, based on a third-party quantity surveyor report. Progress draws are assumed to be paid on
a monthly basis.

4. Includes sales taxes, permit costs, license fees, and other administration expenses.

6. Includes fees of the monitor, its counsel, and KingSett Mortgage Corporation's ("KingSett") counsel.

7. As at April 7, 2025 approximately $1.196 million has been advanced under the interim financing facility.
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IN THE SUPREME COURT OF BRITISH COLUMBIA 
 

IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT, 
R.S.C. 1985, c.C-36, AS AMENDED 

 
IN THE MATTER OF 

BETA VIEW HOMES LTD., LUMINA ECLIPSE LIMITED PARTNERSHIP, AND LUMINA 
ECLIPSE GP LTD. 

 
MONITOR’S REPORT ON CASH FLOW STATEMENT 

(paragraph 23(1)(b) of the CCAA) 
 
 
On January 8, 2025, on application by KingSett Mortgage Corporation (“KingSett”), the Supreme 
Court of British Columbia granted an initial order (as amended and restated on January 16, 2025, 
the “Initial Order”) under the Companies’ Creditors Arrangement Act, R.S.C. 1985, c. C-36, as 
amended (the “CCAA”) (the “CCAA Proceedings”) in respect of Beta View Homes Ltd., Lumina 
Eclipse Limited Partnership, and Lumina Eclipse GP Ltd. (collectively, the “Debtors”) and 
appointed KSV Restructuring Inc. as monitor, with enhanced powers (in such capacity, the 
“Monitor”), in the CCAA Proceedings. 

The attached statement of projected cash flow of the Debtors, as of the 8th day of April, 2025, 
consisting of a weekly projected cash flow statement for the period April 7, 2025 to July 20, 2025 
(the “Cash Flow”) has been prepared by KSV, in conjunction with KingSett (the Debtors’ primary 
secured lender) for the purpose described in Note 1, using the probable and hypothetical 
assumptions set out in the notes to the Cash Flow.  

Our review consisted of inquiries, analytical procedures, and discussions related to information 
supplied by KingSett.  Since hypothetical assumptions need not be supported, our procedures 
with respect to them were limited to evaluating whether they were consistent with the purpose of 
the Cash Flow.  We have also reviewed the support provided by KingSett for the probable 
assumptions and the preparation and presentation of the Cash Flow. 

Based on our review, nothing has come to our attention that causes us to believe that, in all 
material respects: 

a) the hypothetical assumptions are not consistent with the purpose of the Cash Flow; 

b) as at the date of this report, the probable assumptions are not suitably supported and 
consistent with the plans of KingSett and the Monitor, or do not provide a reasonable 
basis for the Cash Flow, given the hypothetical assumptions; or 

c) the Cash Flow does not reflect the probable and hypothetical assumptions. 

Since the Cash Flow is based on assumptions regarding future events, actual results will vary 
from the information presented even if the hypothetical assumptions occur, and the variations 
may be material.  Accordingly, we express no assurance as to whether the Cash Flow will be 
achieved.  We express no opinion or other form of assurance with respect to the accuracy of any 
financial information presented in this report, or relied upon in preparing this report. 



The Cash Flow has been prepared solely for the purpose described in Note 1 of the Cash Flow 
and readers are cautioned that it may not be appropriate for other purposes. 

Dated at Calgary, Alberta this 8th day of April, 2025. 
 
 
 
KSV RESTRUCTURING INC.,  
IN ITS CAPACITY AS THE CCAA MONITOR OF  
BETA VIEW HOMES LTD., LUMINA ECLIPSE GP LTD., 
AND LUMINA ECLIPSE LIMITED PARTNERSHIP,  
AND NOT IN ITS PERSONAL CAPACITY 
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