
Court File No. CV-23-00700694-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

FIERA FP REAL ESTATE FINANCING FUND, L.P. 
 

Applicant 
 

- and - 
 
 

CHANCERY (OSHAWA) THE BARTLETT LIMITED PARTNERSHIP 
and CHANCERY (OSHAWA) THE BARTLETT GP INC. 

 
Respondents 

 
APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 

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

 
 

AFFIDAVIT OF GRYPHON RAEBURN-POWER 
(sworn April 15, 2026) 

 
I, GRYPHON RAEBURN-POWER, of the City of Toronto, in the Province of Ontario, 

MAKE OATH AND SAY AS FOLLOWS: 

1. I am the Managing Director, Real Estate Financing, of the Applicant, Fiera FP Real Estate 

Financing Fund, L.P. (“Fiera”). Fiera is a creditor of the Respondents, and I have had oversight 

of the Respondents’ lending relationship with Fiera. As such, I have personal knowledge of the 

matters to which I hereinafter depose. Where I do not have personal knowledge of the matters set 

out herein, I have stated the source of my information, and, in all such instances, believe it to be 

true. 



 2 

PURPOSE 

2. I am swearing this Affidavit in support of an order for distribution and discharge (the 

“Distribution and Discharge Order”) sought by KSV Restructuring Inc. (“KSV”) in its capacity 

as receiver (the “Receiver”), without security, of the property, assets and undertaking of Chancery 

(Oshawa) The Bartlett Limited Partnership (“Chancery LP” or the “Borrower”) and Chancery 

(Oshawa) the Bartlett GP Inc. (“Chancery GP”), including the real property known municipally 

as 550 Bond Street West, Oshawa, Ontario (collectively, the “Property”).   

3. In connection with this proceeding, Fiera has previously filed an affidavit sworn by Ralph 

Doerr on June 8, 2023, which contains information on the parties, the lending relationship, and the 

background leading up to the receivership application, which will not be repeated herein. 

BACKGROUND 

4. The Respondents are indebted to Fiera in connection with an amended and restated 

commitment letter dated February 11, 2022, as extended by a loan extension offer dated December 

29, 2022, between Fiera (as lender), Chancery LP (as borrower), and Chancery GP, Suske Capital 

Inc. (“Suske Capital”), Chancery Seniors Housing Investments Inc., Hillsport Developments Inc., 

Stephen Suske and Jessica Zhang (as guarantors) (collectively, the “Commitment Letter”). A 

copy of the Commitment Letter is attached hereto as Exhibit “A”.  The loan pursuant to the 

Commitment Letter (the “Loan”) matured, without payment, in March 2023. 

5. KSV was appointed as Receiver pursuant to an order granted by the Ontario Superior Court 

of Justice (Commercial List) (the “Court”) on July 20, 2023. During the pendency of the within 

receivership proceeding, the Receiver conducted a sale process for the sale of the Property which 
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resulted in a sale transaction that was approved by the Court on March 12, 2026 (the “Sale 

Transaction”).  

6. I understand that also on March 12, 2026, the Court adjourned certain relief sought by the 

Receiver, including the authorization to make certain distributions to Fiera from the proceeds of 

the Sale Transaction, and the discharge of the Receiver (the “Distribution and Discharge 

Relief”). Despite the adjournment, I understand from Fiera’s legal counsel that there was no 

objection to the Distribution and Discharge Relief raised at the hearing. 

7. Prior to this hearing, on March 6, 2026, Jessica Zhang and Stephen Suske sent a letter to 

the Receiver, its legal counsel and legal counsel to Fiera, which suggested the Receiver ought to 

have refinanced the indebtedness owing to Fiera and requested, among other things, a breakdown 

and reduction of such indebtedness (the “March 6 Letter”).  

8. On March 10, 2026, the Receiver sent a letter responding to the March 6 Letter, which 

opposed the assertions made in the March 6 Letter and provided a detailed breakdown of the 

indebtedness owing to Fiera as at March 31, 2026 (the “March 10 Letter”). A copy of the March 

10 Letter is attached hereto as Exhibit “B”.   

9. On April 10, 2026, the parties were served with the affidavit of Jessica Zhang, sworn April 

10, 2026, which opposed the Distribution and Discharge Relief. On April 13, 2026, the Court 

further adjourned the Distribution and Discharge Relief to April 15, 2026.  
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10. On April 14, 2026, Suske Capital, on behalf of certain unsecured investors and stakeholders 

(the “Objecting Investors”), served a subsequent affidavit of Jessica Zhang, sworn April 14, 2026, 

along with a factum and a book of authorities.  

11. I am advised by Fiera’s counsel that the Objecting Investors are of the opinion that Fiera 

should have renegotiated the interest rate terms in the Commitment Letter during the receivership 

proceeding because the Property had “achieved stabilization” in July/August 2023. 

THE DISTRIBUTION AND DISCHARGE ORDER 

12. The interest rate provisions governing the lending arrangement between Fiera and 

Chancery LP are laid out in Section 1 on page 2 of the Commitment Letter.  

13. The Commitment Letter contains a performance-linked interest rate grid under which the 

Spread Over Prime reduced in 0.25% increments based on occupancy and gross rental revenue 

thresholds, from a maximum of 4.95% to a minimum of 3.95%, over prime. The Borrower 

achieved the conditions necessary to qualify for the minimum spread of 3.95% prior to the maturity 

of the Loan. Accordingly, the interest rate applied to the Fiera indebtedness following maturity 

was not, as suggested by the Objecting Investors, a 'pre-stabilization' or construction-phase rate, it 

was the lowest rate available under the Commitment Letter, which the Borrower had achieved by 

meeting its own leasing performance thresholds.  

14. Pursuant to Section 4 of the Commitment Letter, prepayment of the Loan was permitted 

without penalty after September 10, 2022. Accordingly, from September 10, 2022 until the 

appointment of the Receiver on July 20, 2023, a period of over 10 months, the Borrower could 

have repaid the Fiera indebtedness in full without penalty. The Borrower did not do so. The interest 
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