
FORCE FILED No.  S-261032

Vancouver  Registry

SUPREME  COURT  OF  BRITISH  COLUMBIA

PRICE  CAPITAL  PARTNERS  INC.

AND:

PETITIONER

127  4877  B.C.  LTD.,  KINNAIRD  KONVERSION  LIMITED

PARTNERSHIP,  KINNAIRD  KONVERSION  GP INC.

RESPONDENTS

NOTICE  OF  APPLICATION

Name  of  applicant:  KSV  Restructuring  Inc.  ("KSV"),  in its capacity  as the court-appointed

receiver  (in  such  capacity,  the  "Receiver")  of  1274877  B.C.  Ltd.  ("127  BC"  or  the  "Nominee"),

Kinnaird  Konversion  Limited  Partnership  ("Kinnaird  LP")  and Kinnaird  Konversion  GP Inc.

("Kinnaird  GP",  and  together  with  127  BC  and  Kinnaird  LP,  the  "Debtors").

To:  The  Service  List,  a copy  of  which  is attached  hereto  as Schedule  "A"

TAKE  NOTICE  THAT  an application  will  be made  by  the  Receiver  to the  Honourable  Justice

Coval  at the  courthouse  at 800 Smithe  Street,  Vancouver,  British  Columbia  on April  29,  2026,  at

10:00  a.m.  for  the  orders  set out  in  Part  I below.

The  Receiver  estimates  that  the  application  will  take  90 minutes.

This  matter  is not  withinthe  jurisdiction  of  an associate  judge.  The  date  and  time  ofthis  application

has been  set with  Scheduling.

Part  1: ORDERS  SOUGHT

1. An  approval  and  reverse  vesting  order  in  substantially  the  form  attached  hereto  as Schedule

"B"  (the  "ARVO"),  among  other  things:

(a)  approving  the  transaction  (the  "Transaction")  contemplated  by the  purchase  and

sale agreement  (as amended,  the "Sale  Agreement")  between  the Receiver,  as

vendor,  and Price  Capital  Partners  Inc.  ("Price  Capital"),  as purchaser  (in  such

capacity,  the "Purchaser")  and authorizing  and directing  the  Receiver  to take  all

steps  necessary  to complete  the  Transaction;
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(b) vesting, transferring and assigning to Kinnaird GP all Excluded Assets and 

Excluded Liabilities of the Nominee (as such terms are defined in the Sale 

Agreement); 

(c) vesting the Purchased Assets in the Purchaser or its assignee free and clear of all 

Encumbrances, other than the Permitted Encumbrances (as such terms are defined 

the Sale Agreement), upon the delivery of the Receiver’s Certificate to the 

Purchaser; 

(d) declaring that the Nominee shall cease to be a party to these proceedings (the 

"Receivership Proceedings") and releasing it from the purview of all orders of the 

court granted in the Receivership Proceedings, save and except for the Sales 

Process Approval Order (as defined below); 

(e) releasing the Purchaser, the Nominee and the Purchased Assets from any and all 

claims arising from or in respect of: (i) any or all claims or Encumbrances and the 

Excluded Liabilities against or relating to any of the Nominee or the Purchased 

Assets existing immediately prior to the Closing Date (as defined in the Sale 

Agreement); (ii) the insolvency of the Nominee prior to the Closing Date; (iii) the 

commencement or existence of the Receivership Proceedings; or (iv) the 

completion of the Transaction; and 

(f) authorizing the Receiver to assign Kinnaird GP into bankruptcy. 

2. An ancillary order in substantially the form attached hereto as Schedule "C" (the 

"Ancillary Order") among other things: 

(a) approving the conduct and activities of the Receiver as described in the First Report 

of the Receiver dated April 20, 2026 (the "First Report");  

(b) approving the professional fees and disbursements of the Receiver and the 

Receiver’s counsel, Bennett Jones LLP ("Bennett Jones"), through to and 

including April 15, 2026, and the Fee Accrual from April 16, 2026 to the Effective 

Date (as those terms are defined below); and 
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(c) upon the Receiver filing a certificate certifying that it has completed the Remaining 

Activities (as defined below) described in the First Report (such date being the 

"Effective Date"): (i) ordering the discharge of KSV as the Receiver of the 

Property, and (ii) releasing KSV from any and all liability that KSV has relating to 

the acts or omissions of KSV while acting in its capacity as the Receiver in these 

proceedings, save and except for any gross negligence or wilful misconduct on the 

Receiver’s part. 

3. The Receiver may also seek such further and other relief as counsel may advise and this 

Honourable Court may deem just. 

Part 2:  FACTUAL BASIS 

1. Capitalized terms used herein have the same meanings as in the First Report, unless 

otherwise defined. 

2. All references to monetary amounts in this application are in Canadian dollars unless 

otherwise stated. 

A. Background 

3. The respondent, 127 BC, is the registered owner and trustee over those lands and premises 

with a civic address of 65 First Street, New Westminster, British Columbia and sometimes referred 

to as ‘Kinnaird Place’ (the "Lands").  

4. The respondent, Kinnaird LP, is the beneficial owner of the Lands. The respondent, 

Kinnaird GP, is the general partner in Kinnaird LP and is the legal and beneficial owner of the 

shares in Kinnaird LP.  

5. Kinnaird Place, or the Lands, consists of both the lands and a building with 61 strata lot 

rental suites over seven developed floors and an additional basement parking underneath. 

6. Portage Capital Corporation ("Portage") provided first mortgage financing to Kinnaird LP 

by its general partner, Kinnaird GP (together, the "Borrower"), pursuant to a commitment letter 

dated December 15, 2020 (the "First Lien Commitment Letter"). 
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7. The obligations of the Borrower under the First Lien Commitment Letter were secured by, 

inter alia: (i) a mortgage in the principal amount of $18,000,000 executed by 127 BC in favour of 

Portage Capital Nominee Corp. ("Portage Nominee") and registered on title to the Lands on 

March 22, 2021 (as modified, the "First Mortgage"), (ii) an undated site-specific general security 

agreement from 127 BC in favour of Portage Nominee registered in the Personal Property Registry 

of British Columbia (the "PPR"), and (iii) an undated site-specific general security agreement from 

Kinnaird LP in favour of Portage Nominee registered in the PPR. 

8. Price Capital provided additional financing to the Borrower pursuant to a Unit Redemption 

and Loan Repayment Agreement dated May 21, 2025 (the "Second Lien Redemption 

Agreement"). 

9. The obligations of the Borrower under the Second Lien Redemption Agreement were 

secured by, inter alia: (i) a promissory note issued on June 16, 2026 in the amount of $5,902,208.22 

to Price Capital, (ii) a mortgage in the principal amount of $5,902,208.22 executed by 127 BC in 

favour of Price Capital and registered on title to the Lands on June 17, 2025 (the "Second 

Mortgage"), and (iii) a general security agreement dated June 16, 2025, from Kinnaird LP and 

127 BC in favour of Price Capital, which is registered against 127 BC in the PPR. 

10. Following the Debtors respective defaults under the First Lien Commitment Letter and the 

Second Lien Redemption Agreement for failure to make interest payments thereunder, Portage 

and Price Capital each issued written Notice of Intention to Enforce Security on October 10, 2025 

and October 17, 2025, respectively, demanding full repayment of the amounts owing. 

11. As of February 17, 2026, the Debtors were indebted to Portage in the amount of 

$18,663,414.38 (exclusive of legal and other costs) (the "Portage Indebtedness") and the Debtors 

were indebted to Price Capital in the amount of $6,353,820.29 (exclusive of legal and other costs) 

(the "Price Capital Indebtedness", and together with the Portage Indebtedness, the 

"Indebtedness"). 

12. On February 17, 2026, this Court granted an order (the "Receivership Order"), pursuant 

to which, among other things, KSV was appointed as the Receiver, without security, over the 
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Lands and all right, title and interest of the Debtors in all presently owned or held personal property 

of any nature and kind pertaining to the Lands (the "Property"). 

13. On the same date, this Court granted an order (the "Sales Process Approval Order"), 

which, among other things: (i) approved a sale and solicitation procedure attached as Schedule “B” 

thereto (the "Sale Process"), (ii) authorized and directed the Receiver and its advisors to 

implement the Sale Process in accordance with its terms and the Sales Process Approval Order, 

(iii) authorized the Receiver to enter into the Sale Agreement in the form attached as Schedule “C” 

thereto, and (iv) approved the Stalking Horse Bid (as defined in the Sale Agreement) pursuant to 

and for the purposes of the Sale Process. 

B. Outcome of the Sale Process 

14. On February 27, 2026, the Receiver entered into an Exclusive List Agreement with Avison 

Young (the "Sales Agent"), which commenced the Sale Process. 

15. In order to participate in the Sale Process, interested parties had to deliver a letter of intent 

("LOI") and an executed non-disclosure agreement ("NDA") to the Receiver within 30 calendar 

days following the commencement of solicitation. Upon receipt of an LOI and NDA, the Receiver 

had sole discretion to determine if there was a reasonable prospect of completing a sale transaction 

and could deem the potential bidder a "Qualified Bidder" for the purpose of making a final, 

written, binding offer (a "Final Bid"). 

16. The deadline for interested parties to submit an LOI and NDA under the Sale Process was 

March 30, 2026 (the "LOI Deadline"). The deadline for Qualified Bidders to then submit a Final 

Bid under the Sale Process was April 14, 2026 (the "Final Bid Deadline"). 

17. The Receiver and the Sales Agent did not receive any submissions from potential bidders 

by the LOI Deadline or the Final Bid Deadline. There were no Qualified Bidders in the Sale 

Process other than the Purchaser, who was deemed to be a Qualified Bidder. 

18. Accordingly, the Sale Agreement was automatically approved and accepted by the 

Receiver who took steps to terminate the Sale Process, notify the Purchaser that it was the 
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Successful Bidder (as defined under the Sale Process), and bring this application to seek this 

Court’s approval to implement the Sale Agreement. 

C. The Transaction under the Sale Agreement1 

19. The Receiver and the Purchaser executed the Sale Agreement on February 27, 2026 

following the Sales Process Approval Order. The Purchaser paid the Deposit of $250,000 to 

Bennett Jones, in trust, on March 10, 2026, as required under the Sale Agreement. 

20. On March 23, 2026, Bennett Jones delivered a written legal opinion to the Receiver that 

confirmed the validity and enforceability of certain security granted by the Debtors in favour of 

Portage and Price Capital, including the First Mortgage and the Second Mortgage, subject to 

standard and customary assumptions and qualifications (the "Security Opinion"). 

21. The key terms of the Transaction contemplated in the Sale Agreement are as follows:2 

(a) Parties: The Receiver, as vendor, and Price Capital, as the Purchaser; 

(b) Purchase Price: The Purchase Price shall consist of: (i) all amounts payable in 
priority to Price Capital, including the fees of the Receiver and its counsel (the 
"Priority Claims"), which includes without limitation all amounts secured under 
the Receiver’s Charge and the Administration Wind-Down Amount, and the 
Portage Indebtedness; and (ii) the Price Capital Indebtedness; 

(c) Payment of Purchase Price: (i) the Deposit; (ii) the Cash Amount required to 
satisfy the Priority Claims and the outstanding balance of the Portage Indebtedness 
in full as of the Closing Date; and (iii) a credit against the Price Capital 
Indebtedness owing by the Borrower to Price Capital as of the Closing Date (the 
"Credit Bid Amount"); 

(d) Administration Wind Down Amount: An amount of $100,000 to be used to 
satisfy the costs incurred by the Receiver and its professional advisors in the post-
closing administration of the Sale Agreement and termination of these receivership 
proceedings; 

(e) Purchased Assets: The Debtors’ right, title and interest in and to: 

(i) the Shares; 

 
1 Capitalized terms used in this section have the same meanings as in the Sale Agreement, unless otherwise defined. 
2 First Report at section 6.1, para. 2 and Appendix "C". 
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(ii) the Business Records; 

(iii) the Chattels; 

(iv) the Permits and Licenses; 

(v) the Property; 

(vi) corporate income tax refunds and GST refunds, if any; 

(vii) cash and cash equivalents; 

(viii) tenancy agreements pertaining to the Lands; and 

(ix) any proceedings, claims or causes of action for the benefit of the Debtors; 

(f) Excluded Assets: The Excluded Assets comprise: 

(i) Contracts; 

(ii) the rights of the Receiver under the Sale Agreement; 

(iii) all shares of capital stock or other equity interest in securities in any entity 
other than the Shares; and 

(iv) any partnership interest in Kinnaird LP; 

(g) Excluded Liabilities: The Excluded Liabilities include any Liabilities of the 
Debtors that are not expressly assumed by the Purchaser, including without 
limitation: 

(i) any liability owed to any party arising prior to the Closing Date; 

(ii) any taxes of, or relating to, the Purchased Assets and the sale thereof, 
including statutory deductions and remittances, GST, PST, and sales taxes, 
in respect of any period prior to and including the Closing Date; 

(iii) any Liabilities or Encumbrances in respect of any litigation involving the 
Debtors or the Purchased Assets commenced or threatened or resulting from 
any event or circumstance prior to the Closing Date; 

(iv) any other Encumbrances made, filed, claimed, perfected or otherwise 
arising or resulting from any event or circumstance prior to the Closing 
Date; 

(v) any Liabilities for any employees; 

(vi) any Liabilities relating to or arising out of the assets of the Debtors which 
are not being acquired by the Purchaser; 
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(vii) all Liabilities for payment of fees for operation of the Purchased Assets up 
to the Closing Date; 

(viii) the Liabilities of the Nominee under or within the receivership proceedings, 
or under the Sale Agreement; 

(ix) any Liabilities for a breach or non-compliance with any applicable law by 
the Debtors prior to the Closing Date; 

(x) any other assets, property or obligations which pursuant to the terms and 
conditions of the Sale Agreement, remain the property of the Debtors after 
the completion of the transactions contemplated herein including, without 
limitation, the rights of the Receiver under the Sale Agreement; 

(h) Permitted Encumbrances: The Permitted Encumbrances include: 

(i) all tenancy agreements between Kinnaird LP and the tenants leasing 
portions of the Lands; and 

(ii) Covenant CA8859097 registered on the Lands in favour of the Corporation 
of the City of New Westminster with respect to a Housing Agreement; 

(i) Representations and Warranties: Consistent with the standard terms of an 
insolvency transaction, i.e., on an "as is, where is" basis, with limited 
representations and warranties on the party of the Receiver; 

(j) Conditions to Closing: The mutual conditions of Closing consist of the granting 
of the ARVO and that Order having become a final order. There is one Purchaser’s 
Condition which must be fulfilled or waived by the Purchaser on or before the 
Closing Date, being the Receiver having performed in all material respects each of 
its obligations under the Sale Agreement at or before the Closing Date. There are 
two Receiver’s Conditions which must be fulfilled or waived by the Receiver on or 
before the Closing Date, being: (i) the Purchaser having performed in all material 
respects each of its obligations under the Sale Agreement at or before the Closing 
Date; and (ii) the Receiver having obtained the Security Opinion; 

(k) Closing Date: The date that is thirty (30) days after the date this Court grants the 
ARVO approving the Sale Agreement and the Transaction contemplated 
thereunder, subject to any extension to the Closing Date as may agreed upon by the 
Receiver and the Purchaser, in writing; 

(l) Termination and Discharge: The Sale Agreement may be terminated in the 
following circumstances, among others: 

(i) the Receiver may seek discharge at any time after Closing, with all 
obligations under the Sale Agreement ending upon discharge; 
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(ii) if the Transaction does not complete within one year after the Execution 
Date, other than due to the Purchaser’s default, the Purchaser may terminate 
the Sale Agreement by written notice without further liability; and  

(iii) the Sale Agreement automatically terminates upon completion of the 
Transaction, with all representations, warranties, and covenants merging, 
except those that expressly survive. 

22. The Receiver respectfully recommends that this Court grant the ARVO approving the Sale 

Agreement and the Transaction contemplated thereunder because it: (i) was the only transaction 

that came out of the Court-approved Sale Process or the Pre-Filing Sale Process, (ii) provides for 

the highest recovery available for the benefit of the Debtors’ stakeholders and will satisfy all of 

the Indebtedness owing to the Debtors’ secured creditors, and (iii) is supported by Portage and 

Price Capital and there are no anticipated objections from any other stakeholders. 

D. The Receiver’s Activities in the Receivership Proceedings 

23. Since the granting of the Receivership Order and the Sales Process Approval Order, the 

Receiver and its counsel have engaged in various activities for the benefit of Respondents and their 

stakeholders in these proceedings, all in accordance with the Receivership Order and the Sales 

Order including, but not limited to: 

(a) obtaining information regarding the Debtors’ bank accounts and establishing the 

Receiver’s bank accounts for the administration of the Debtors’ financial affairs 

during these proceedings; 

(b) corresponding with Avison Young to discuss efforts taken to conduct the Pre-Filing 

Sale Process and assisting Avison Young in conducting the Sale Process; 

(c) entering into tenancy agreements with prospective tenants; 

(d) preparing a list of all known secured and unsecured creditors and delivering notices 

of these proceedings to those creditors; 

(e) retaining Gulf Coast for the purpose of continuing on as property manager during 

these proceedings; 
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(f) reviewing the monthly operating budget prepared by Gulf Coast to understand the 

Debtors’ cash flow cycle, discuss required repairs and maintenance, and review and 

approve ongoing operating expenditures; and 

(g) preparing the First Report and application materials with the assistance of Bennett 

Jones for the relief sought herein. 

24. The First Report outlines the details of the work required of the Receiver during these 

proceedings. 

25. The Receiver is seeking approval of its activities as described in the First Report provided, 

however, that only KSV in its personal capacity and only with respect to its own personal liability 

shall be entitled to rely upon or utilize in any way such approval. 

26. Barring the unforeseen, it is anticipated that this will be the first and last application of the 

Receiver in these proceedings.  The relief requested by the Receiver in this application is being 

sought in parallel with the ARVO so that the Receiver may be discharged following closing of the 

Sale Agreement in order to reduce professional fees. 

D. Fees and Disbursements of the Receiver and the Receiver’s Counsel 

27. As part of the efficient completion of these proceedings, the Receiver seeks to approve the 

fees of the Receiver and those of its counsel in these proceedings. 

28. Pursuant to paragraphs 20 to 22 of the Receivership Order granted February 16, 2026, this 

Court ordered and directed: 
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RECEIVER’S ACCOUNTS 

20. The Receiver and its legal counsel, if any, are granted a charge (the 
“Receiver's Charge”) on the Property as security for the payment of their 
fees and disbursements, in each case at their standard rates, in respect of 
these proceedings, whether incurred before or after the making of this 
Order. The Receiver's Charge shall form a first charge on the Property in 
priority to all security interests, trusts, liens, charges and encumbrances, 
statutory or otherwise, in favour of any Person, but subject to Sections 
14.06(7), 81.4(4), and 81.6(2) of the BIA. 

21. The Receiver and its legal counsel shall pass their accounts from time to 
time, and for this purpose the accounts of the Receiver and its legal counsel 
are referred to a judge of the Supreme Court of British Columbia and may 
be heard on a summary basis. 

22. Prior to the passing of its accounts, the Receiver shall be at liberty from time 
to time to apply reasonable amounts, out of the monies in its hands, against 
its fees and disbursements, including legal fees and disbursements, incurred 
at the standard rates and charges of the Receiver or its counsel, and such 
amounts shall constitute advances against its remuneration and 
disbursements when and as approved by this Court. 

29. The Receiver’s Statement of Fees, Disbursements and Taxes from the commencement date 

of these receivership proceedings to April 15, 2026, are summarized in the first affidavit of Noah 

Goldstein, made April 20, 2026 (the "KSV Affidavit") and are included as Appendix "D" of the 

First Report. The Receiver’s billings include $77,079.50 in professional fees, exclusive of 

disbursements and taxes. 

30. The invoices for fees, disbursements, and taxes of Bennett Jones for the period from 

January 6, 2026, to April 15, 2026, are summarized in the first affidavit of Sean Zweig, made April 

20, 2026 (the "Bennett Jones Affidavit"), and are included as Appendix "E" of the First Report. 

Bennett Jones’ billings included $132,423.50 in professional fees, exclusive of disbursements and 

taxes. 

31. The Receiver and Bennett Jones estimate they will incur further fees and disbursements of 

up to an aggregate total of $125,000, excluding disbursements and taxes, from April 16, 2026 

through to the date of the Receiver’s discharge (the "Fee Accrual"). The Fee Accrual takes into 

consideration the Administration Wind-Down Amount as contemplated in the Sale Agreement. 
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32. The Receiver’s anticipated activities between the Closing Date and the Effective Date (the 

"Remaining Activities") are expected to include: 

(a) paying any outstanding professional fees, which have accrued but remain unpaid 

upon completion of the administration of these proceedings;  

(b) assigning Kinnaird GP into bankruptcy, if deemed appropriate and necessary; and  

(c) preparing and filing the Receiver’s final report as required under Section 246 of the 

BIA. 

33. The Receiver is of the view that the Fee Accrual sufficiently estimates the remaining fees 

to be incurred by the Receiver and Bennett Jones through to termination of these proceedings and 

are reasonable in the circumstances. 

Part 3:  LEGAL BASIS 

1. The Receiver relies on the following: 

(a) the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA"); 

(b) Supreme Court Civil Rules, B.C. Reg. 168/2009, as amended; 

(c) the inherent jurisdiction of this Honourable Court; and  

(d) such further and other legal basis as counsel may advise and this Honourable Court 

may allow. 

A. Approval of the Sale Agreement and the Transaction 

2. On an application seeking approval of a sale transaction within a receivership proceeding, 

this Court will consider those factors articulated in Royal Bank v. Soundair (“Soundair”):   

(a) whether sufficient effort has been made to obtain the best price and that the debtor 

has not acted improvidently; 

(b) the efficacy and integrity of the process by which offers have been obtained; 
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(c) whether the interests of all parties have been considered; and 

(d) whether there has been unfairness in the working out of the process.  

Royal Bank of Canada v Soundar Corp, [1991] O.J. No. 1137, 4 OR (3d) 1 at para 16. 

Bank of Montreal v Haro-Thurlow Street Project Limited Partnership, 2024 BCSC 1722 at para 18. 

3. Here, the Transaction satisfies the Soundair factors. Namely: 

(a) this Court previously approved the Sale Agreement as the Stalking Horse Bid for 

purposes of the Sale Process; 

(b) the Sale Process leading to the Transaction was recommended by the Receiver and 

approved by this Court, and was reasonable, fair and transparent; 

(c) the Sale Process was carried out in accordance with its terms and with the assistance 

of the Sales Agent, an experienced and reputable real estate marketing firm; 

(d) the Receiver, with the assistance of the Sales Agent, has made sufficient efforts to 

get the best price for the Property and has not acted improvidently; 

(e) the consideration to be received under the Transaction is reasonable and fair; and 

(f) the Receiver is of the view that, in considering the interests of the Debtors and their 

stakeholders, the Transaction is the best possible outcome in the circumstances and 

recommends that the Transaction be approved. 

B. Approval of the Reverse Vesting Order 

4. A reverse vesting order (an "RVO") is incidental or ancillary to a receiver’s power to sell. 

As a result, this Court has a clear jurisdiction to authorize an RVO pursuant to section 243 of the 

BIA. 

British Columbia v. Peakhill Capital Inc., 2024 BCCA 246 at para 24 [Peakhill CA]. 

5. In addition, section 183 of the BIA is sufficient to ground this Court’s jurisdiction to grant 

an RVO. 
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Peakhill Capital Inc. v. Southview Gardens Limited Partnership, 2023 BCSC 1476 at paras 20-25. 

PlaySlate Inc. (Re), 2023 BCSC 608 at paras 84-86. 

6. RVO’s are not regarded as routine, the norm, but rather as "exceptional" or "extraordinary". 

RVOs should only be granted if they further the remedial objectives of the legislation under which 

authorization is sought. 

Peakhill CA at para 30. 

7. Structuring a transaction to avoid the transfer of title and payment of property transfer tax 

("PTT") pursuant to the Property Transfer Tax Act (British Columbia) is a legitimate commercial 

practice both within and outside of insolvency proceedings. The goal of maximizing recovery for 

creditors is a bona fide purpose intended to further the remedial objectives of the BIA. Avoiding 

PTT is the means by which this benefit is conferred. An RVO is a transaction that may reasonably 

considered to have been arranged primarily for a bona fide purpose other than for the purpose of 

obtaining a tax benefit. 

Peakhill CA at paras 30-31. 

8. Courts have considered the following additional factors to the Soundair principles when 

considering whether to grant a reverse vesting order as articulated in Harte Gold Corp. (Re): 

(a) Why is the RVO necessary? Here, the ARVO enhances the value of the Property 

by not triggering the obligation for the Purchaser to pay the PTT on the Transaction, 

preserving all tenancy agreements between Kinnaird LP and the tenants leasing 

portions of the Lands and the Housing Agreement currently in place with the City 

of New Westminster (i.e., the Permitted Encumbrances), and preserving any 

historical tax attributes of the Debtors. The Purchaser is not prepared to acquire the 

Property under any alternative structure that requires payment of PTT. 

(b) Does the RVO structure produce an economic result that is at least as 

favourable as any other viable alternative? The Sale Agreement provides for the 

highest and best consideration as confirmed by the outcome of both the Pre-Filing 

Sale Process and the Sale Process, conducted by Avison Young as Sales Agent. The 

granting of the ARVO is a material condition of the Sale Agreement and is integral 
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to completing the Transaction. The Receiver is also of the view that further 

marketing of the Property will not result in a superior transaction and would be 

prejudicial to the Debtors’ stakeholders, including Portage and Price Capital who 

are both supportive of the ARVO being sought. 

(c) Is any stakeholder worse off under the RVO structure than they would have 

been under another viable alternative? The proposed ARVO does not leave any 

of the Debtors’ stakeholders in a worse off position if the Transaction transfers the 

Excluded Assets and Excluded Liabilities to Kinnaird GP than would be available 

under any other viable alternative structure, of which there was none following the 

conclusion of the Pre-Filing Sale Process and the Sale Process. The Receiver will 

serve the Province of British Columbia taxing authority with a filed copy of the 

First Report and the application materials. 

(d) Does the consideration being paid reflect the value of the intangible assets 

being preserved under the RVO? The Transaction contemplates a Purchase Price 

that will satisfy all of the Indebtedness owing to the Debtors’ secured creditors and, 

in particular, Portage as the senior secured lender, which Purchase Price was 

conditional on this Court granting the ARVO. In addition, the consideration being 

paid reflects the value of preserving the tenancy agreements and the historical tax 

attributes, and the value that accrues by virtue of not triggering the obligation to 

pay PTT. 

Harte Gold Corp. (Re), 2022 ONSC 653 at para 38 [Harte Gold]. 

Royal Bank of Canada v. MBA Asset Management Inc., 2024 BCSC 546 at para 12. 

C. Approval of the Releases 

9. The Receiver seeks a release of: 

(a) the current and former directors, officers, shareholders, employees, legal counsel 

and advisors of the Receiver; 

(b) the Purchaser; 
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(c) the Nominee; and 

(d) the Purchased Assets 

from any rights, remedies, claims or benefits arising from or in respect of: 

(a) any or all claims or Encumbrances and the Excluded Liabilities against or relating 

to any of the Nominee or the Purchased Assets existing immediately prior to the 

Closing Date; 

(b) the insolvency of the Nominee prior to the Closing Date; 

(c) the commencement or existence of the Receivership Proceedings; or 

(d) the completion of the Transaction. 

10. This Court has granted similar releases in receivership proceedings and in the context of 

the approval of RVOs. 

Bank of Montreal v Haro-Thurlow Street Project Limited Partnership,  

2024 BCSC 1722 at paras 37-41 [Haro-Thurlow]. 

MCAP Financial Corporation v. QRD (Willoughby) Holdings Inc., 2024 BCSC 1654 at paras 32-35. 

11. In granting these releases, this Court has considered the following factors: 

(a) the releases sought are rationally connected to the purpose of the restructuring; 

(b) the releases contribute to the restructuring; 

(c) that the releases are fair, reasonable, and not overly broad; 

(d) whether the restructuring could succeed without the releases; 

(e) the releases benefit the Debtors as well as the creditors generally; and 
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(f) the creditors’ knowledge of the nature and effect of the releases. 

Haro-Thurlow at paras 37-41. 

Harte Gold at paras 78-86. 

12. The granting of the RVO, including the releases, is a condition to the closing and 

implementation of the Transaction. Given this, the releases in the RVO are rationally connected to 

the restructuring and essential to its success. 

13. The releases sought by the Receiver benefit the Debtors and the creditors generally. In 

addition, the releases are consistent with the releases granted in recent RVOs approved in other 

proceedings. The releases are fair, reasonably, and not overly broad. 

14. The Receiver respectfully requests that this Court grant the ARVO. 

D. Approval of the Receiver’s Activities 

15. The First Report outlines the specific activities taken by the Receiver for which the 

Receiver is now seeking approval by this Honourable Court, as well as the anticipated Remaining 

Activities through to the termination of these proceedings. 

16. The Receiver’s activities were taken in furtherance of the Receiver’s duties and functions 

under Part I of the BIA and the Receivership Order and the Sales Process Approval Order issued 

by this Court in these proceedings. KSV, in its capacity as the Receiver, acted honestly and in good 

faith in exercising its powers and in performing those duties and functions for the benefit of all 

stakeholders. 

17. This Court has inherent jurisdiction to approve a Court-appointed receiver’s present and 

past activities. Such activity approval is routinely granted in the context of receivership 

proceedings, recognizing that it: 

(a) brings the receiver’s activities before the Court;   

(b) enables the Court to satisfy itself that the receiver’s activities have been conducted 

prudently and diligently;   
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(c) allows the concerns of stakeholders to be considered and addressed;  

(d) provides stakeholders with an opportunity to bring to the fore any concerns they 

may have regarding the receiver’s diligence and prudence;   

(e) provides protection for the receiver not otherwise provided by statue;  

(f) permits the receiver to move forward with the next steps in the proceedings; and 

(g) protects creditors from the delay and expense that would be caused by: 

(i) the re-litigation of the steps taken in the proceedings to date; and 

(ii) potential indemnity claims by the receiver. 

Target Canada Co. (Re), 2015 ONSC 7574 at paras 12 and 23. 

KEB Hana as Trustee v Mizrahi Commercial (THE ONE) LP et al., 2024 ONSC 1678 at para 40. 

Haro-Thurlow at paras 53-55. 

18. Given the aforementioned benefits of approving a Court-appointed receiver’s activities and 

the reasonableness and prudence of its conduct to date, having regard to its mandate, the Receiver 

submits that it is appropriate for this Court to exercise its jurisdiction to approve its activities, as 

described in the First Report. 

E. Approval of the Fees of the Receiver and Bennett Jones 

19. On an application to approve a receiver’s fees, the analysis is whether the fees are fair and 

reasonable in the circumstances. This requires ensuring the receiver is compensated fairly and that 

the integrity of the proceeding is protected. 

Re Nortel Networks Corporation et al, 2017 ONSC 673 (“Nortel”) at para 13  

citing Winalta Inc., Re (2011), 84 C.B.R. (5th) 157. 

20. In Nortel, the Court referenced the following considerations applicable to a receiver’s 

compensation: 

(a) the nature, extent and value of the assets; 
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(b) the complications and difficulties encountered; 

(c) the degree of assistance provided by the debtor; 

(d) the time spent; 

(e) the receiver’s knowledge, experience and skill; 

(f) the diligence and thoroughness displayed; 

(g) the responsibilities assumed; 

(h) the results of the receiver’s efforts; and 

(i) the cost of comparable services when performed in a prudent and economical 

manner. 

Nortel at para 14 citing to Bank of Nova Scotia v. Diemer,  

2014 ONSC 365 (“Diemer”) at para 5, aff'd 2014 ONCA 851.  

Redcorp Ventures Ltd. (Re), 2016 BCSC 188 at para 23. 

21. It is not necessary to go through the dockets, hours, the explanations or disbursements, line 

by line, in order to determine whether the appropriate fees are reasonable. Nor is the Court 

obligated to second-guess the amount of time spent by a court officer unless it is clearly excessive 

or overreaching. 

Diemer at para 19. 

22. The Receiver submits that its and Bennett Jones’ fees are fair and reasonable in the 

circumstances because: 

(a) the Receiver’s and Bennett Jones’ fees were properly incurred; 

(b) the work completed by the Receiver and Bennett Jones was delegated to appropriate 

professionals in each firm, with the appropriate seniority and hourly rates; 
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(c) the Receiver’s and Bennett Jones’ fees in this matter are consistent with the market 

for similar firms with the capacity to handle a file of comparable size and 

complexity; 

(d) Bennett Jones’ invoices were provided to the Receiver when rendered, and all have 

been approved by the Receiver; and 

(e) the services of the Receiver and Bennett Jones were performed in a prudent and 

economical manner. 

23. The Receiver and Bennett Jones engaged in activities during the relevant period to advance 

the Sale Process for the benefit of all stakeholders, which activities include those summarized at 

paragraph 23 of Part 2 above, and set out more specifically in the First Report for which approval 

is sought. 

24. The Receiver’s fees as set out in the KSV Affidavit are consistent with fees charged by 

similar full service corporate law firms in British Columbia and Ontario that have the capacity and 

expertise to undertake a file of comparable size and complexity and work undertaken was 

delegated to the appropriate professionals in the Receiver’s organization based on seniority and 

hourly rates. 

25. The Receiver has reviewed all accounts rendered by its counsel, Bennett Jones, in this 

period and confirms that all services described in the accounts of the Receiver’s counsel were 

rendered to the Receiver, and that the Receiver believes that all charges are fair, reasonable and 

consistent with the market for such legal services in British Columbia and Ontario. 

26. The Receiver submits that the Receiver’s fees and Bennett Jones’ fees are fair and 

reasonable in the circumstances and recommends that this Court approve the fees set out in the 

KSV Affidavit and the Bennett Jones Affidavit, including the Fee Accrual. 

F. Discharge of the Receiver 

27. The discharge of the Receiver as proposed is just, appropriate and in the best interest of the 

administration of the receivership estate and the stakeholders affected thereby. 
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28. The prospective approval of the discharge upon the Receiver filing the discharge certificate 

certifying that it has completed the Remaining Activities described in the First Report as of the 

Effective Date will significantly reduce the professional expenses incurred, and judicial resources 

exhausted, in these proceedings. Any savings in the professional expenses incurred in these 

proceedings will accrue to the benefit of the Debtors’ estate. 

29. As at the Effective Date, the Property will be fully realized upon pursuant to the 

Transaction and, following its completion, the Receiver will have fulfilled its duties and 

obligations pursuant to the Receivership Order and all other orders issued by the Court in these 

proceedings. Notwithstanding its discharge, the proposed Ancillary Order provides that the 

Receiver will continue to have the protections afforded to it at law or pursuant to the Receivership 

Order such that the Receiver must remain as Receiver for the performance of such incidental duties 

as may be required to complete the administration of the receivership. 

30. The Receiver requests approval of the Receiver’s and Bennett Jones’ conduct and accounts 

in order to complete the Receiver's work and that the receivership proceedings be terminated and 

the Receiver be discharged. The Receiver respectfully requests that this Court grant the Ancillary 

Order. 

Part 4:  MATERIAL TO BE RELIED ON 

1. The First Report of the Receiver filed April 20, 2026; 

2. Affidavit #1 of Noah Goldstein, made April 20, 2026; 

3. Affidavit #1 of Sean Zweig, made April 20, 2026; and 

4. Such further and other materials as counsel may advise and this Honourable Court may 

allow. 
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TO  THE  PERSONS  RECEIVING  THIS  NOTICE  OF  APPLICATION:  If  you  wish  to respond  to

this notice  of  application,  you  must,  within  5 business  days after  service  of  this  notice  of

application  or, if  this  application  is brought  under  Rule  9-7,  within  8 business  days  after  service  of

this  notice  of  application,

(a)  file  an application  response  in  Form  33,

(b)  file  the original  of  every  affidavit,  and of  every  other  document,  that

(i)  you  intend  to refer  to at the  hearing  of  this  application,  and

(ii)  has not  already  been  filed  in  the  proceeding,  and

(c)  serve  on the  applicant  2 copies  of  the  following,  and  on every  other  party  of  record

one  copy  of  the  following:

(i)  a copy  of  the  filed  application  response;

(ii)  a copy  of  each  of  the  filed  affidavits  and  other  documents  that  you  intend  to

refer  to at the hearing  of  this  application  and  that  has not  already  been  served  on

that  person;

(iii)  ifthisapplicationisbroughtunderRule9-7,anynoticethatyouarerequired

to give  under  Rule  9-7(9).

Dated:  April  20, 2026 A-J;'
Signatur'ea of  Andrew  Froh

€  Applicant  [g Lawyer  for  the  Receiver

THIS  NOTICE  OF APPLICATION  is prepared  and delivered  by  Sean  Zweig  and Andrew  Froh

of  the firm  Bennett  Jones  LLP,  Barristers  & Solicitors,  counsel  for  KSV  Restructuring  Inc,  in  its

capacity  as the court-appointed  Receiver  of  the  Respondents,  File  No.  074735.64,  whose  place  of

business  and address  for  delivery  is 2500  -  666 Burrard  Street,  Vancouver,  British  Columbia,

V6C 2X8. Telephone: (604) 891-7500. Facsimile: (604) 891-5100. [zweigs@bennettjones.com;
froha@bennettjones.com]
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To be completed by the court only: 

Order made 

    ☐ in the terms requested in paragraphs ____________ of Part 1 of this notice of application 

    ☐ with the following variations and additional terms: 

 

 

 

    
Dated:    
  Signature of ☐ Judge  ☐ Associate Judge 
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Appendix 

THIS APPLICATION INVOLVES THE FOLLOWING: 

☐ discovery: comply with demand for documents 

☐ discovery: production of additional documents 

☐ other matters concerning document discovery 

☐ extend oral discovery 

☐ other matter concerning oral discovery 

☐ amend pleadings 

☐ add/change parties 

☐ summary judgment 

☐ summary trial 

☐ service 

☐ mediation 

☐ adjournments 

☐ proceedings at trial 

☐ case plan orders: amend 

☐ case plan orders: other 

☐ experts 

☒ none of the above 
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SCHEDULE "A"  

No. S-261032 
Vancouver Registry 

IN THE SUPREME COURT OF BRITISH COLUMBIA 

BETWEEN: 

PRICE CAPITAL PARTNERS INC. 

PETITIONER 

AND: 

1274877 B.C. LTD., 
KINNAIRD KONVERSION LIMITED PARTNERSHIP, 

KINNAIRD KONVERSION GP INC. 

RESPONDENTS 

SERVICE LIST 

(as of April 20, 2026) 

McQuarrie Hunter LLP 
Suite 1500, 13450 102 Avenue 
Surrey, BC  V2T 5X3 

Attention: Dan A. T. Moseley 

Email: dmoseley@mcquarrie.com 

Counsel for the Petitioner, Price Capital 
Partners Inc. 

 

KSV Restructuring Inc. 
220 Bay Street, 13th Floor, PO Box 20 
Toronto, ON  M5J 2E4 

Attention: Noah Goldstein 
  Ross Graham 

Email: ngoldstein@ksvadvisory.com  
 rgraham@ksvadvisory.com  

Court-Appointed Receiver 

Bennett Jones LLP 
Suite 2500, 666 Burrard Street 
Vancouver, BC  V6C 2X8 

Attention: Sean Zweig 
  Andrew Froh 

Email: zweigs@bennettjones.com 
 froha@bennettjones.com  

Counsel for the Court-Appointed Receiver 

Bridgehouse Law LLP 
900 West Hastings Street, 9th Floor 
Vancouver, BC  V6C 1E5 

Attention: Benjamin La Borie 

Email: blaborie@bridgehouselaw.ca 

Counsel for the Respondents, 1274877 B.C. 
Ltd., Kinnaird Konversion Limited 
Partnership, and Kinnaird Konversion GP Inc. 
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1274877 B.C. Ltd., Kinnaird Konversion 
Limited Partnership, and Kinnaird 
Konversion GP Inc. 
2700 – 1133 Melville Street 
Vancouver, BC  V6E 4E5 

Attention: David Fullbrook 
  Paul Silk 

Email: david@merchanthousecapital.com   
 paul@merchanthousecapital.com   

The Respondents 

Cassels Brock & Blackwell LLP 
Suite 2200, 885 West Georgia Street 
Vancouver, BC  V6E 3E8 

Attention: Vicki Tickle 

Email: vtickle@cassells.com  

Counsel for Portage Capital Nominee Corp. 

Portage Capital Nominee Corp. 
2300 Yonge Street, Suite 902 
Toronto, ON  M4P 1E4 

Young Anderson 
1616 – 808 Nelson Street 
Box 12147 – Nelson Square 
Vancouver, BC  V6Z 2H2 

Attention: Piers Fibiger 

Email: fibiger@younganderson.ca  

Counsel for the City of New Westminster 

City of New Westminster 
511 Royal Avenue 
New Westminster, BC  V3L 1H9 

Attention: Hanieh Berg, Corporate Officer 
  Legislative Services 

Email: legislativeservices@newwestcity.ca  

Ministry of Attorney General (BC) 
Ministry of Attorney General 
Legal Services Branch 
PO Box 9290 STN PROV GOVT 
Victoria, BC  V8W 9J 

Attention:  Duty Counsel 

Email: AGLSBRevTaxInsolvency@gov.bc.ca 

 

EMAIL DISTIBUTION LIST: 

dmoseley@mcquarrie.com; smartin@mcquarrie.com; ngoldstein@ksvadvisory.com; 
rgraham@ksvadvisory.com; zweigs@bennettjones.com; froha@bennettjones.com; 
morenoe@bennettjones.com; blaborie@bridgehouselaw.ca; david@merchanthousecapital.com; 
paul@merchanthousecapital.com; vtickle@cassells.com; fibiger@younganderson.ca; 
legislativeservices@newwestcity.ca; AGLSBRevTaxInsolvency@gov.bc.ca 

 



- B-1 - 
 

 

SCHEDULE "B" 
DRAFT ORDER – APPROVAL AND REVERSE VESTING ORDER 

(attached) 

 



No. S-261032 
Vancouver Registry 

IN THE SUPREME COURT OF BRITISH COLUMBIA 

BETWEEN: 

PRICE CAPITAL PARTNERS INC. 

PETITIONER 

AND: 

1274877 B.C. LTD., KINNAIRD KONVERSION LIMITED 
PARTNERSHIP, KINNAIRD KONVERSION GP INC. 

RESPONDENTS 

ORDER MADE AFTER APPLICATION 
(APPROVAL AND REVERSE VESTING ORDER) 

BEFORE THE HONOURABLE JUSTICE COVAL 
) 
) 
) 

April 29, 2026 

ON THE APPLICATION of KSV Restructuring Inc, in its capacity as the court-appointed 

receiver (in such capacity, the "Receiver") of 1274877 B.C. Ltd., Kinnaird Konversion Limited 

Partnership and Kinnaird Konversion GP Inc., coming on for hearing at 800 Smithe Street, 

Vancouver, British Columbia on April 29, 2026; AND ON READING the application materials 

filed herein, including the First Report of the Receiver dated April 20, 2026 (the "First Report"); 

AND ON HEARING Andrew Froh, counsel for the Receiver, and those other counsel as listed in 

Schedule "A" hereto, and no one else appearing, although duly served; AND PURSUANT TO 

the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA"), the Supreme 

Court Civil Rules and the inherent jurisdiction of this Honourable Court; 

THIS COURT ORDERS AND DECLARES that: 

NOTICES & DEFINITIONS 

1. Capitalized terms used but not otherwise defined in this Order have the meaning given to 

them in the First Report and the Sale Agreement (as defined below), as applicable. 
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2. The time for service of the Notice of Application for this order and the materials filed in 

support is hereby abridged such that this application is properly returnable today, and further 

service upon any interested party other that those parties on the service list maintained in these 

proceedings is hereby dispensed with. 

APPROVAL OF THE TRANSACTION 

3. The sale transaction (the "Transaction") contemplated by the Purchase and Sale 

Agreement dated February 27, 2026 (as amended, the "Sale Agreement") between the Receiver, 

as vendor, and Price Capital Partners Inc., as purchaser (the "Purchaser"), a copy of which is 

attached as Schedule "B" hereto, is hereby approved, and the Sale Agreement is commercially 

reasonable. The completion of the Transaction contemplated by the Sale Agreement is hereby 

authorized and approved. The Receiver is hereby authorized and directed to take such additional 

steps and to execute and deliver such additional documents as may be necessary or desirable for 

the completion of the Transaction, including without limitation for the conveyance to the 

Purchaser, or its assignee or such other entity as the Purchaser may direct, all of the Debtors’ 

interests in the Purchased Assets, the execution of the documents and the completion of the steps 

enumerated in and contemplated by the Sale Agreement and herein.  

4. The Receiver and the Purchaser, or its assignee, shall be at liberty to extend the Closing 

Date to such later date as those parties may agree without the necessity of a further Order of this 

Court. 

VESTING OF ASSETS AND LIABILITIES 

5. Upon delivery by the Receiver to the Purchaser, or its assignee or such other entity as the 

Purchaser may direct, of a certificate (the "Receiver’s Certificate"), substantially in the form 

attached as Schedule "C" hereto, confirming receipt by the Receiver of the full amount of the 

Purchase Price, the following shall occur and be deemed to have occurred on the Closing Date 

without the need for any further actions or resolutions whether by the shareholders, directors or 

officers of the Debtors, or otherwise: 

(a) all of the Nominee’s right, title and interest in and to, and the Liability and 

obligations arising in relation to, the Excluded Assets and Excluded Liabilities (as 
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defined in the Sale Agreement) shall be transferred to and vest absolutely and 

exclusively in Kinnaird GP and shall become obligations of Kinnaird GP and shall 

no longer be obligations of the Nominee; 

(b) all Liability, security interests (whether contractual, statutory, or otherwise), 

hypothecs, mortgages, trusts or deemed trusts (whether contractual, statutory, or 

otherwise), liens, executions, levies, charges, or other financial or monetary claims, 

whether or not they have attached or been perfected, registered or filed and whether 

secured, unsecured or otherwise (collectively, the "Claims"), Encumbrances and 

the Excluded Liabilities in respect of the Nominee and the Nominee’s right, title 

and interest in the Excluded Assets shall be transferred to and assumed by and shall 

vest absolutely and exclusively without resource in Kinnaird GP, and (i) such 

Claims and Encumbrances shall continue to attach to the Excluded Assets with the 

same nature and priority as they had immediately prior to the Closing Date, as if 

the Excluded Assets had not been conveyed and had remained in the possession or 

control of the person having possession or control immediately prior to the transfer; 

(ii) such Claims and Encumbrances equal to the fair market value of the Excluded 

Assets shall be transferred to and assumed by Kinnaird GP in consideration for the 

transfer of the Purchased Assets; and (iii) the remaining Claims and Encumbrances, 

and all Excluded Liabilities shall be transferred to and assumed by Kinnaird GP for 

no consideration as part of, and to facilitate, the implementation of the Transaction;  

(c) all Claims, Encumbrances and the Excluded Liabilities in respect of the Nominee, 

the Shares, and the Purchased Assets shall be irrevocably and forever expunged, 

released and discharged as against the Purchaser, the Nominee, and the Purchased 

Assets; 

(d) all of the Debtors’ right, title and interest in and to the Purchased Assets, including 

for certainty, and without limitation, the Debtors’ right, title and interest in the 

Shares and the Property shall vest absolutely in the Purchaser, its assignee or such 

other entity as the Purchaser may direct, in fee simple, free and clear of and from 

Claims including, without limiting the generality of the foregoing: (i) any 
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encumbrances or charges created by any orders of this court; (ii) all charges, 

security interests or claims evidenced by registrations against the Nominee or the 

Debtors in respect of the Purchased Assets pursuant to the Personal Property 

Security Act of British Columbia or any other personal property registry system; 

and (iii) those Claims enumerated in Schedule "D" hereto (all of which are 

collectively referred to as the "Encumbrances", which term shall not include the 

Permitted Encumbrances listed in Schedule "E" hereto), and, for greater certainty, 

this Court orders that all of the Encumbrances affecting or relating to the Purchased 

Assets are hereby expunged and discharged as against the Nominee and the 

Purchased Assets; 

(e) the Nominee shall cease to be a party to these proceedings and shall be deemed 

released from the purview of all orders of this Court granted in these proceedings, 

save and except for this Order and the Sales Process Order; and 

(f) the Receiver is thereafter authorized to assign Kinnaird GP into bankruptcy 

pursuant to the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3 (as amended, 

the "BIA"). 

6. Upon presentation for registration in the Land Title Office for the Land District of 

Vancouver, of a certified copy of this Order, together with a letter from Bennett Jones LLP, 

solicitors for the Receiver, authorizing registration of this Order, the British Columbia Registrar 

of Land Titles is hereby directed, having considered the interests of third parties, to discharge, 

release, delete and expunge from title to the Lands all of the registered Encumbrances (as set out 

in Schedule "D" hereto) other than the Permitted Encumbrances listed in Schedule "E" hereto. 

7. This Order shall constitute the only authorization required by the Receiver or the Purchaser 

to proceed with the Transaction and except as specifically provided in the Sale Agreement, no 

director or shareholder approval of the Debtors shall be required and no authorization, approval or 

other action by or notice to or filing with any Governmental Authority exercising jurisdiction in 

respect of the Nominee is required for the due execution, delivery and performance by the Receiver 

or the Nominee of the Sale Agreement and the completion of the Transaction. 
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8. As of the Closing Date: 

(a) the Nominee shall continue to hold all legal right, title and interest in and to the 

Purchased Assets, free and clear of all Claims and Encumbrances and the Excluded 

Liabilities, except for the those Permitted Encumbrances set out in Schedule "E" 

hereto; 

(b) the Nominee shall be deemed to have disposed of the Excluded Assets and shall 

have no right, title or interest in or to the Excluded Assets; and 

(c) the Receiver, on behalf of the Debtors, is thereafter authorized and directed to pay 

the Priority Claims and the outstanding balance of the Portage Loan from the 

Purchase Price. 

9. From and after the delivery of the Receiver’s Certificate, all Claims and Encumbrances 

released, expunged, and discharged pursuant to this Order shall continue to attach to the proceeds 

of sale arising from the Transaction and to all Excluded Assets and the Excluded Liabilities with 

the same priority as they had with respect to the Purchased Assets immediately prior to the sale, 

as if the Nominee’s interest in the Purchased Assets had not been transferred and the Purchased 

Assets remained in the possession or control of the person having had possession or control 

immediately prior to the sale. 

10. From and after the Closing Date, the Purchaser and/or the Nominee shall be authorized to 

take all steps as may be necessary to effect the discharge and release as against the Nominee and 

the Purchased Assets of the Claims, Encumbrances and Excluded Liabilities that are transferred to 

and vested in Kinnaird GP pursuant to this Order. 

11. Upon the delivery of the Receiver’s Certificate, and upon filing of a certified copy of this 

Order together with any applicable registration fees, all Governmental Authority exercising 

jurisdiction with respect to the Nominee, the Purchased Assets, or the Excluded Assets are hereby 

authorized, requested and directed to accept delivery of such Receiver’s Certificate and certified 

copy of this Order as though they were originals and to register such transfers, interest 

authorizations, discharges and conveyances as may be required to give effect to the terms of this 

Order and the completion of the Transaction and to discharge and release all Claims and 
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Encumbrances and Excluded Liabilities against or in respect of the Nominee and the Purchased 

Assets, and presentment of this Order and the Receiver’s Certificate shall be the sole and sufficient 

authority for the Governmental Authority to do so. 

12. Except to the extent expressly contemplated by the Sale Agreement, all assumed Contracts 

will be and remain in full force and effect upon and following the Closing Date and no individual, 

firm, corporation, governmental body or agency, or any other entity (all of the foregoing, 

collectively being "Persons" and each being a "Person") who is a party to any such assumed 

Contracts may accelerate, terminate, rescind, refuse to perform, or otherwise repudiate its 

obligations thereunder, or enforce or exercise any right (including any right of set-off, dilution or 

other remedy) or make any demand under or in respect of any such arrangement and no automatic 

termination will have any validity or effect, by reason of: 

(a) any event that occurred upon or prior to the Closing Date and is not continuing that 

would have entitled such Person to enforce those rights or remedies (including 

defaults or events of default arising as a result of the insolvency of any of the 

Debtors); 

(b) the insolvency of the Debtors; 

(c) any compromises, releases, discharges, cancellations, transactions, arrangements, 

reorganizations, or other steps taken or effected pursuant to the Sale Agreement, 

the Transaction, or the provisions of this order or any other order of the court in 

these proceedings; or 

(d) any transfer or assignment, or any change of control of the Nominee arising from 

the implementation of the Sale Agreement, the Transaction, or the provisions of 

this order. 

13. Subject to the terms of the Sale Agreement, vacant possession of the Purchased Assets 

(including without limitation, any interest of the Debtors in the Property) shall be delivered by the 

Receiver to the Purchaser, its assignee or such other entity as the Purchaser may direct, on the 

Closing Date and the Purchaser, its assignee or such other entity as the Purchaser may direct, will 
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have possession of the Purchased Assets as of 12:00 noon Vancouver time on the Closing Date 

subject only to those Permitted Encumbrances set out in Schedule "E" hereto. 

14. Notwithstanding: 

(a) these proceedings; 

(b) any applications for a bankruptcy order in respect of the Debtors now or hereafter 

made pursuant to the BIA and any bankruptcy order issued pursuant to any such 

applications; and 

(c) any assignment in bankruptcy made by or in respect of the Debtors, 

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be binding 

on any trustee in bankruptcy that may be appointed in respect of the Debtors and shall not 

be void or voidable by creditors of the Debtors, nor shall it constitute or be deemed to be a 

transfer at undervalue, fraudulent preference, assignment, fraudulent conveyance or other 

reviewable transaction under the BIA or any other applicable federal or provincial 

legislation, nor shall it constitute oppressive or unfairly prejudicial conduct pursuant to any 

applicable federal or provincial legislation. 

15. The Receiver is directed to file with the Court a copy of the Receiver’s Certificate forthwith 

after delivery thereof to the Purchaser. 

16. In addition to and without limiting the rights and protections afforded to the Receiver 

pursuant to the Receivership Order, the BIA or any orders granted in these proceedings, the 

Receiver and its employees and representatives shall not incur any liability as a result of acting in 

accordance with this Order or the continued administration of Kinnaird GP and Kinnaird LP, save 

and except for any gross negligence or wilful misconduct on the part of any such parties. All 

protections afforded to the Receiver pursuant to the Receivership Order, any further order granted 

in these proceedings, or the BIA shall continue to apply. 
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RELEASES 

17. Upon delivery of the Receiver’s Certificate, all persons shall be absolutely and forever 

barred, estopped, foreclosed and permanently enjoined from pursuing, asserting, exercising, 

enforcing, issuing or continuing any steps or proceedings, or relying on any rights, remedies, 

claims or benefits in respect of or against the Receiver, its directors, officers, employees, legal 

counsel, advisors and representatives, the Nominee or the Purchased Assets, in any way relating 

to, arising from or in respect of: 

(a) the Excluded Assets; 

(b) any and all Claims or Encumbrances and the Excluded Liabilities against or relating 

to the Nominee, the Excluded Assets or the Purchased Assets existing immediately 

prior to the Effective Time; 

(c) the insolvency of the Nominee prior to the Closing Date; 

(d) the commencement or existence of these receivership proceedings; or 

(e) the completion of the Transaction. 

GENERAL 

18. The Receiver may apply to this Court to amend, vary or supplement this Order or for advice 

and directions with respect to the discharge of its powers and duties under this Order or the 

interpretation or application of this Order at any time. 

19. This Court requests the aid and recognition of any court, tribunal, regulatory or 

administrative body having jurisdiction, wherever located, to give effect to this Order and to assist 

the Receiver and its agents in carrying out the terms of this Order.  All such courts, tribunals and 

regulatory and administrative bodies are hereby respectfully requested to make such orders and to 

provide such assistance to the Receiver, as an officer of this Court, as may be necessary or desirable 

to give effect to this Order, or to assist the Receiver and its agents in carrying out the terms of this 

Order. 
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20. Endorsement of this Order by counsel appearing on this Application, other than counsel 

for the Receiver, is hereby dispensed with. 

THE FOLLOWING PARTIES APPROVE THE FORM OF THIS ORDER AND CONSENT TO 
EACH OF THE ORDERS, IF ANY, THAT ARE INDICATED ABOVE AS BEING BY 
CONSENT: 

 
 
Signature of Andrew Froh 
☐ Party  ☒ Lawyer for the Receiver 
 
 

BY THE COURT. 
 
 
 
REGISTRAR 
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SCHEDULE "A" 
LIST OF COUNSEL 

Name Party 

Andrew Froh KSV Restructuring Inc., in its capacity as the 
Receiver 

Dan Moseley Price Capital Partners Inc. 
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SCHEDULE "B" 
COPY OF SALE AGREEMENT 

(See attached) 

 



 
 

PURCHASE AND SALE AGREEMENT 

THIS AGREEMENT is dated for reference February 27, 2026 and is made  

BETWEEN: 

KSV RESTRUCTURING INC., solely in its capacity as Receiver of all 
the assets, undertakings and property of 12744877 B.C. Ltd., Kinnaird 
Konversion Limited Partnership, and Kinnaird Konversion GP Inc. and 
not in its personal capacity  

(the “Receiver”) 

AND: 

PRICE CAPITAL PARTNERS INC. 

(the “Purchaser”)  

BACKGROUND: 

A. 12744877 B.C. Ltd. (the “Nominee”) is the registered owner and Kinnaird Konversion Limited 
Partnership (“LP”) is the beneficial owner of certain lands located in New Westminster, B.C., as 
more particularly described in Part 1 of Schedule A hereto (the “Lands”); 

B. Kinnaird Konversion GP Inc. (“GP”, and collectively with the Nominee and the LP, the 
“Debtors”) is the legal and beneficial owner of the Shares (as defined herein); 

C. The Debtors are indebted to the Purchaser in an amount exceeding $6,000,000.00 as of October 
1, 2025 pursuant to a promissory note dated June 16, 2025, among the Purchaser and the Debtors 
in the amount of $5,902,208.22, exclusive of legal fees and costs, plus interest that continues to 
accrue thereon from and after June 16, 2025 (the “PCP Mortgage Debt”) various security 
interests granted by the Debtors in favour of the Purchaser, including a mortgage of the Lands 
and assignment of rents under registration numbers CB2112487 and CB2112488 (collectively, 
the “PCP Mortgage Security”) and a security interest registered against the Nominee under base 
registration number 312426R (the “PCP PPR Security”);  

D. Pursuant to a commitment letter issued by Portage Capital Corporation on behalf of the Portage 
Capital Nominee Corp (“Portage”) dated December 15, 2020, as amended by a commitment 
letter amendment dated March 11, 2021, a renewal letter dated February 22, 2024, as amended 
by a renewal letter amendment dated March 14, 2024 (hereinafter collectively referred to as the 
“Commitment Letter”) Portage agreed to lend the sum of $18,000,000.00 to the Debtors (the 
“Portage Loan”) secured by a mortgage and assignment of rents registered against the Lands 
under registration numbers CA8859099 and CA8859100, as modified by CB1247915 and the 
following security interests registered against: 

  (i) the Nominee under base registration number 839465M; and 

  (ii)  the GP and  LP under base registration number 839449M. 
 



 
 

E. The Purchaser brought an application before the Supreme Court of British Columbia (the 
“Court”), Vancouver Registry, Action No. S261032 (the “Action”), and the Court granted an 
order (the “Receivership Order”) appointing the Receiver as receiver of all the assets, 
undertakings and property of the Debtors, including the Lands, and the Sales Process Order (as 
defined herein), authorizing and directing the Receiver to, among other things, approve the sales 
process for the marketing and sale of the Lands, approve this agreement of purchase and sale (this 
“Agreement”) as a stalking horse bid to complete the sale of the Debtors' right, title and interest 
in the Purchased Assets (as defined herein) on the terms and conditions of this Agreement (the 
“Sale Transaction”), and approving the Expense Reimbursement (as defined herein);  

FOR CONSIDERATION, the receipt and sufficiency of which is acknowledged by each of the parties, the 
parties agree as follows: 

ARTICLE 1 - INTERPRETATION 

1.1 Definitions. In this Agreement: 

(a) “Accounting Standards” means at any time the accounting standards for private 
enterprises so described and established by the Accounting Standards Board which are 
applicable at such time. 

(b) “Administration Wind-Down Amount” means cash in the amount of $100,000.00 to 
be used to satisfy the costs incurred by the Receiver and its professional advisors to 
complete its obligations pursuant to this Agreement, administer the GP, the Excluded 
Assets and Excluded Liabilities, wind down and bankrupt the GP, file any necessary tax 
returns, and obtain the Receiver's discharge. 

(c) “Applicable Laws” means the statutes, regulations, orders, judgments, decrees, rules or  
other lawful requirements of any Governmental Authority which are applicable to the 
Purchased Assets or either of the parties. 

(d) “Assumed Liabilities” means, except for the Excluded Liabilities, all liabilities and  
obligations arising from the possession, ownership and/or use of the Purchased Assets 
following Closing and all realty taxes, property taxes, utilities, local improvement 
charges, sewer and water rates, and related penalties and interest thereon with respect to 
the Lands, whether accrued before or after Closing. 

(e) “Buildings” means all building(s) and improvements located on the Lands. 

(f) “Business Day” means any day that is not a Saturday, Sunday, Boxing Day, Easter 
Monday or statutory holiday in British Columbia. 

(g) “Business Records” means all documents, files, records, reports, agreements, plans, 
specifications, drawings, surveys, correspondence, licenses and permits relating to any of 
the Purchased Assets, including without limitation: copies of all Contracts; copies of the 
Permits and Licenses; tax notices and assessments; plans and surveys of the Property; copies 
of all Warranties; operating statements and financial statements; environmental reports or 
assessments; notices or orders received from any agency having authority over the Property 
or the Purchased Assets; the minute book for the Nominee; and tax returns for the Nominee 
for each of the past six (6) years. 

(h) “Cash Amount” has the meaning given to it in Section 2.4(a)(ii). 
 



 
 

(i) “Chattels” means all of the personal property owned by the Debtors used in the 
maintenance, management, or operation of the Purchased Assets, or any part thereof. 

(j) “Closing” means the successful completion of the Sale Transaction. 

(k) “Closing Date” means that date that is thirty (30) days after the date the Court approves 
this Agreement and the Sale Transaction, provided that if the Land Title Office is not 
open on such date, the Closing Date will be the next Business Day, or any other date as 
may be agreed by the Receiver and Purchaser. Notwithstanding the foregoing, following 
approval from the Court of this Agreement and the Sale Transaction, the Purchaser and 
the Receiver may, in writing, agree to extend the Closing Date.   

(l) “Closing Documents” has the meaning given to it in Section 9.4. 

(m) “Contracts” means all contracts or agreements relating to the use or operation of the 
Property, the Purchased Assets, or any part thereof, including, without limitation, 
purchase and sale agreements, options to purchase, contracts relating to the operation, 
maintenance, cleaning, security, signage, fire protection or servicing of the Property or 
any part thereof made by or on behalf of the Receiver. 

(n) “Court” has the meaning given to it in Recital E. 

(o) “Debtors” has the meaning given to it in Recital B. 

(p) “Deposit” means the sum of $250,000 to be paid by the Purchaser to the Receiver 
pursuant to Section 2.4(a) and held in accordance with the terms of Section 2.8. 

(q) “Encumbrance” means any and all security interests (whether contractual, statutory, or 
otherwise), hypothecs, mortgages, trusts or deemed trusts (whether contractual, statutory, or 
otherwise), liens, executions, levies, charges, or other financial or monetary claims, whether 
or not they have attached or been perfected, registered or filed and whether secured, 
unsecured or otherwise including, without limiting the generality of the foregoing: 

(i) any encumbrances or charges created by the Receivership Order; 

(ii) all charges, security interests or claims evidenced by registrations pursuant to the 
Personal Property Security Act of British Columbia or any other personal 
property registry system; 

(iii) any legal notation, charge, lien, interest or other encumbrance or title defect of 
whatever kind or nature, regardless of form; 

(iv) any agreement, lease, license, option or claim, easement, right of way, restriction, 
execution or other encumbrance (including any notice or other registration in 
respect of any of the foregoing) affecting title to or the ownership of the 
Purchased Assets or any part thereof or interest therein, 

but for the avoidance of doubt, shall not include the Permitted Encumbrances. 
 

(r) “ETA” means the Excise Tax Act (Canada), R.S.C., 1985, c. E-15 and any amendments 
 and regulations thereto, including without limitation the Input Tax Credit Information 
 (GST/HST) Regulations. 



 
 

(v)  “Excluded Assets” means: 

(i) Contracts; 

(ii) the rights of the Receiver under this Agreement; 

(iii) all shares of capital stock or other equity interest in securities in any entity other 
than the Shares; and 

(iv) any partnership interest in the LP. 

(w)  “Excluded Liabilities” means any Liabilities of the Debtors that are not expressly 
 assumed by the Purchaser under this Agreement including without limitation: 
 

(i) any liability owed to any party arising prior to the Closing Date; 

(ii) any taxes of, or relating to, the Purchased Assets, including statutory deductions 
and remittances, GST, PST and sales taxes, in respect of any period prior to and 
including the Closing Date; 

(iii) any Liabilities or Encumbrances in respect of any litigation involving the Debtors 
or the Purchased Assets commenced or threatened or resulting from any event or 
circumstance prior to the Closing Date; 

(iv) any other Encumbrances made, filed, claimed, perfected or otherwise arising or 
resulting from any event or circumstance prior to the Closing Date; 

(v) any Liabilities for any employees, employee agreements, executive compensation 
agreements, officer or director agreements, union contracts, collective agreements, 
employee wages, employee benefit plans, pension plans, health plans or dental 
plans, employee tax withholding obligations, all grievances, arbitrations, employee 
complaints or claims, labour relations board action, or other employee proceedings 
and similar obligations; 

(vi) any Liabilities of the Companies arising prior to the Closing Date including, but 
not limited to, Liabilities owed to lenders, service contractors or third parties of 
any kind including all Liabilities under the Contracts and the Pre-Sale 
Agreements but not including any Liability for all realty taxes, property taxes, 
utilities, local improvement charges, sewer and water rates, and related penalties 
and interest thereon for the Lands; 

(vii) any Liabilities relating to or arising out of the assets of the Debtors which are not 
being acquired by the Purchaser, including, without limitation, Liabilities for 
terminating, not complying with or defaulting under any Contract or Pre-Sale 
Agreement; 
 

(viii) all Liabilities for payment of fees for operation of the Purchased Assets up to the 
Closing Date; 

(ix) all Liabilities for any taxes payable by the Debtors resulting from the sale of the 
Purchased Assets; 

(x) the Liabilities of the Nominee under or within the receivership proceedings; 



 
 

(xi) any Liabilities for a breach or non-compliance with any applicable law by the 
Debtors prior to the Closing Date; 

(xii) the Liabilities of the Nominee under this Agreement; and 

(xiii) any other assets, property or obligations which pursuant to the terms and 
conditions of this Agreement, remain the property of the Debtors after the 
completion of the transactions contemplated herein including, without limitation, 
the rights of the Receiver under this Agreement. 

(x) “Execution Date” means the date that this Agreement is executed by the Receiver. 

(y) “Expense Reimbursement” means payment of the Purchaser’s expenses up to 
$200,000.00, if this Agreement is terminated as a result of the Receiver selecting another 
bid as the Successful Bidder (if this Agreement is not the Backup Bid) or upon closing of a 
transaction with another bidder (if the Stalking Horse APS is the Backup Bidder) in the 
Sales Process as defined herein, which shall be paid after closing.  

(z) “Governmental Authority” means (i) any domestic or foreign government, whether 
national, federal, provincial, state, territorial, municipal or local (whether administrative, 
legislative, executive or otherwise), (ii) any agency, authority, ministry, department, 
regulatory body, court, central bank, bureau, board or other instrumentality having 
legislative, judicial, taxing, regulatory, prosecutorial or administrative powers or functions 
of, or pertaining to, government, (iii) any court, tribunal, commission, individual, arbitrator, 
arbitration panel or other body having adjudicative, regulatory, judicial, quasi-judicial, 
administrative or similar functions, and (iv) any other body or entity created under the 
authority of or otherwise subject to the jurisdiction of any of the foregoing, including any 
stock or other securities exchange or professional association. 

(aa) “GP” has the meaning given to it in Recital B. 

(aa) “GST” means all goods and services tax and, if applicable, harmonized sales tax imposed 
under the ETA. 

(bb) “GST Certificate” has the meaning given to it in Section 10.2. 

(cc) “Interim Period” means the period commencing on the Execution Date until and 
including the Closing Date. 

(dd) “Lands” has the meaning given to it in Recital A. 

(ee) “Liability” means any debts, claim, liability, duty, responsibility, obligations, commitment, 
assessment, tax, cost, expense, loss, expenditure, charge, fee, penalty, fine, contribution or 
premium of any kind or nature whatsoever, whether known or unknown, asserted or 
unasserted, absolute or contingent, direct or indirect, or due or to become due and regardless 
of when sustained, incurred or asserted or when the relevant events occurred or 
circumstances existed, including without limiting the generality of the foregoing all taxes 
and other amounts that could be assessed in respect of section 160 or section 160.01 of the 
(Canada), section 266 or section 325 of the ETA, or any equivalent legislation in any 
jurisdiction (including provincial legislation). 

(ff) “LP” has the meaning given to it in Recital A. 



 
 

(gg) “Mutual Condition” has the meaning given to it in Section 8.3. 

(hh) “Nominee” has the meaning given to it in Recital A. 

(ii) “Non-Assignable Interests” means any Purchased Assets which, by their nature cannot 
be legally or practically sold or assigned by the Receiver to the Purchaser hereunder. 

(jj) “Permits and Licenses” means all licenses, approvals, permits, consents or other rights 
 entered into or obtained by the Debtors from any Governmental Authority, and used in 
 connection with any of the Purchased Assets. 

(kk) “Permitted Encumbrances” means the encumbrances set out in Part 2 of Schedule A. 

(ll) “Portage” has the meaning given to it in Recital D. 

(nn) “PCP Mortgage Debt” has the meaning given to it in Recital C. 

(oo) “Priority Claims” has the meaning given to it in Section 2.3(a). 

(pp) “Property” means all assets, undertakings, and property of the Debtor’s, including the 
Lands and the Buildings thereon. 

(qq) “Provincial Sales Tax Act” means the Provincial Sales Tax Act (British Columbia) and 
any amendments and regulations thereto. 

(rr) “PST” means all provincial sales tax imposed pursuant to the Provincial Sales Tax Act or 
any equivalent or corresponding provincial or territorial legislation imposing a similar tax 
that may apply in respect of the transactions contemplated by this Agreement. 

(ss) “Purchase Price” means the amount calculated in accordance with Section 2.3. 

(tt) “Purchased Assets” means all of the Debtors' right, title and interest in and to: 

(i) the Shares; and 

(ii) the Business Records; 

(iii) the Chattels; 

(iv) the Permits and Licenses; 

(v) the Property; 
 
(vi) corporate income taxes refunds and GST refunds, if any; 

(vii) cash and cash equivalents;  

(viii) tenancy agreements pertaining to the Lands; and 

(ix) any proceedings, claims or causes of action for the benefit of the Debtors. 

(uu) “Purchaser's Condition” has the meaning given to it in Section 8.1. 



 
 

(vv) “Purchaser's Solicitors” means McQuarrie Hunter LLP, or such other firm of solicitors 
or agents as are retained by the Purchaser from time to time and written notice of which 
is provided to the Receiver. 

(ww) “Receiver's Charge” has the meaning given to it in the Receivership Order.  

(xx)  “Receiver's Condition” has the meaning given to it in Section 8.2. 

(yy) “Receiver’s Solicitors” means Bennet Jones LLP, or such other firm of solicitors or 
agents as are retained by the Receiver from time to time and written notice of which is 
provided to the Purchaser. 

(zz) “Receivership Order” has the meaning given to it in Recital E. 

(aaa) “Sale Transaction” has the meaning set out in Recital E. 

(bbb) “Shares” means all of the issued and outstanding shares in the capital of the Nominee. 

(ccc) “Transfer Tax” means all applicable taxes payable upon or in connection with the Sale 
Transaction, including land transfer tax, GST and PST, and any filing fees, registration 
fees, recording transfer fees, or other fees and expenses payable in connection with the 
transfer of the Purchased Assets, the registration of the Sales Process Order, or the 
registration of other instruments of transfer provided for in this Agreement but excluding 
any income taxes payable by the Debtors as a result of the Sale Transaction. 

(ddd) “Sales Process Order” means an Order, or Orders, of the Court in the Action: 

(i) approving the sales process for the marketing and sale of the Property, including 
the Lands, (the “Sales Process”);  

(ii) approving this Agreement to serve as the “stalking horse bid” pursuant to the Sales 
Process; and 

(iii) approving the Expense Reimbursement and authorizing the Receiver to pay the 
Expense Reimbursement to the Purchaser in the manner and in the circumstances 
described in this Agreement; 

(eee) “Reverse Vesting Order” means an Order, or Orders, of the Court in the Action:  

(i) approving the sale of the Purchased Assets to the Purchaser on the terms of this 
Agreement; 

(ii) vesting, transferring and assigning all of the Excluded Assets and Liabilities of 
the Nominee to the GP; 

(iii) on completion of the Sale Transaction under this Agreement, vesting title to the 
Purchased Assets (including, without limitation, the Shares) in and to the 
Purchaser, free and clear of all Encumbrances except the Permitted Encumbrances; 
 

(iv) provide for vesting off title to the Purchased Assets all Encumbrances other than 
Permitted Encumbrances, upon the delivery of the Receiver's Certificate (as 
defined in the Sales Process Order) to the Purchaser; 

 



 
 

(v) removing the Nominee from the receivership proceedings and releasing it from 
the purview of all orders of the Court granted in respect of the receivership 
proceedings, save and except for the Sales Process Order; 

(vi) releasing the Purchaser, the Nominee and the Purchased Assets from any and all 
claims arising from or in respect of: (A) any or all claims or Encumbrances and the 
Excluded Liabilities against or relating to any of the Nominee or the Purchased 
Assets existing immediately prior to the Closing Date; (B) the insolvency of the 
Nominee prior to the Closing Date; (C) the commencement or existence of the 
receivership proceedings; or (D) the completion of the Sale Transaction; and 

(vii) authorizing the Receiver to assign the GP into bankruptcy.  

ARTICLE 2 PURCHASE AND SALE 
 

2.1  Agreement of Purchase and Sale. Subject to the terms and conditions of this Agreement and 
 based on the representations and warranties contained in this Agreement, the Receiver agrees 
 to sell and the Purchaser agrees to purchase the Purchased Assets for the Purchase Price on the 
 Closing Date free and clear of all Excluded Liabilities and Encumbrances, except for the 
 Permitted Encumbrances. For avoidance of doubt, the Purchaser will not assume any liability in 
 respect of the Excluded Liabilities. 
 
2.2  As Is, Where Is. The Purchaser is purchasing the Purchased Assets “as is, where is” as of the 

Closing Date, without any representations or warranties whatsoever. Neither the Receiver, nor 
anyone on its behalf, represents or warrants the condition or state of repair of any of the Purchased 
Assets. The Purchaser must satisfy itself, and accept the Purchased Assets on a strictly “as is” basis 
on the terms of this Agreement. 

 
2.3 Purchase Price. The Purchase Price to be paid by the Purchaser to the Receiver in consideration 
 of the purchase and sale of the Purchased Assets in accordance with this Agreement will be: 
 

(a) the amount sufficient to pay for all amounts owing in respect of any claim against the 
Debtors which ranks in priority to the claims of the Purchaser (the “Priority Claims”), 
including without limitation: 

 
 (i) all amounts secured under the Receiver’s Charge; and 
 
 (ii) the Administration Wind-Down Amount; 
 
 PLUS 
 

(b) the outstanding balance of the Portage Loan; and 
 

(c) the outstanding balance of the PCP Mortgage Debt;  
 
but which excludes the Excluded Liabilities.  
 

2.4 Payment of Purchase Price 
 

(a) The Purchase Price will be payable as follows: 
 
(i) by payment of the Deposit by way of certified cheque, bank draft or wire transfer, 

payable to the Receiver’s Solicitors, in trust, within five (5) Business Days of 



 
 

execution of this Agreement, which Deposit will be held in accordance with Section 
2.8; and 
 

(ii) provided that the Purchaser’s Condition and Mutual Conditions have been satisfied or 
waived in accordance with Sections 8.1 and 8.2, the balance of the Purchase Price 
payable by the Purchaser by paying cash on Closing (the “Cash Amount”), which 
when added to the Deposit, is sufficient to pay all Priority Claims and the outstanding 
balance of the Portage Loan in full as of the Closing Date, with the remaining balance 
of the Purchase Price to be paid by setting-off the outstanding balance of the PCP 
Mortgage Debt. 
 

(b) The Receiver and the Purchaser agree that there will be no adjustments to the Purchase Price for 
any expenses and liabilities or revenues accrued in respect of the Purchased Assets, with the 
exception of deposits and accrued statutory interest held by the Debtors in respect of the tenancies 
within the Lands. For certainty, the Receiver and the Purchaser agree that there will be no 
adjustments for realty taxes, utilities, local improvement charges, sewer and water rates and the 
Purchaser will assume any arrears of any such amounts owing with respect to the Property. 

(c) The Cash Amount payable at the Closing Date shall be paid by wire transfer of immediately 
available funds to the Receiver’s Solicitors in trust. 

(d) For certainty, if the Deposit and the Administration Wind-Down Amount are in excess of the 
amount required to pay all Priority Claims, the Receiver will refund any excess to the Purchaser 
promptly following  the Receiver’s discharge. 

2.5 Assumed Liabilities. Provided that Closing occurs, the Purchaser agrees to assume, pay, discharge, 
 perform and fulfill the Assumed Liabilities from and after the Closing Date. 

2.6 Allocation of Purchase Price. The parties agree to use reasonable efforts to agree prior to the 
 Closing  Date on an allocation of the Purchase Price among the components of the Purchased Assets. 
 However, the parties further agree that failure to agree on such an allocation prior to the Closing Date 
 will not  render this Agreement unenforceable or result in a termination of this Agreement, and in 
 such case each of the Receiver and the Purchaser will make its own determination of allocation. 
 Notwithstanding the foregoing, the Receiver and the Purchaser agree that $1.00 of the Purchase Price 
 will be allocated to the Shares. 
 
2.7 Bidding Procedures. The Receiver and the Purchaser acknowledge that this Agreement and the 

transactions contemplated hereby are subject to Court approval and subject to the Sales Process. The 
Purchaser acknowledges and agrees that, notwithstanding acceptance of this offer by the Receiver, 
other prospective purchasers may participate in the Sales Process, and the Receiver may be compelled 
to advocate that the Court consider other offers made in the Sales Process.  
 

2.8  Deposit. The Deposit will be held by the Receiver’s Solicitors in trust. The deposit will be dealt 
with as  follows: 

 
(a) on the Closing Date, the Deposit will be credited on account of the Purchase Price; or 

(b) if after the Purchaser’s Condition in Section 8.1 and the Mutual Condition in Section 8.3  
 herein are satisfied or waived, the Purchaser fails to complete the purchase of the Purchased 
 Assets in accordance with this Agreement or if the Purchaser repudiates this Agreement, 
 then the Deposit will be forfeited to the Receiver, as liquidated damages, as the Receiver's 

sole and exclusive remedy for the Purchaser's failure to complete the Sale Transaction; or 



 
 

(c) if the Purchaser's Condition in Section 8.1 or the Mutual Condition in Section 8.3 herein are 
not satisfied or waived within the applicable time periods contemplated in Sections 8.1 and 
8.3, the Deposit will be returned to the Purchaser forthwith without any deduction; or 

(d) if after the Purchaser’s Condition section 8.1 and the Mutual Condition in section 8.3 herein 
are satisfied or waived, and if the Purchaser is not in default of any of its obligations under 
this Agreement and the Receiver fails to complete the sale of the Purchased Assets in 
accordance with this Agreement or if the Receiver repudiates this Agreement, then the 
Deposit will be returned to the Purchaser upon demand by the Purchaser on or after the 
Closing Date, without prejudice to any other rights or remedies of the Purchaser whether at 
law or equity. 

ARTICLE 3 DOCUMENTS AND INSPECTION 
 

3.1 Business Documents. To the extent the Receiver receives any Business Records (other than from 
the Purchaser), the Receiver will provide copies of same to the Purchaser without any 
representations or warranties in respect thereof. The Receiver covenants that it will request the 
minute book and BC Online password of the Nominee from the registered and records office. 

 
3.2 Inspection. The Purchaser and its advisors will be entitled upon reasonable notice to the Receiver and 

in accordance with the Receiver reasonable requirements as to security to enter the Property and carry 
out tests and inspections of the Purchased Assets, provided that such access for such purposes will be 
at reasonable times scheduled by the Receive at the Purchaser's request and, at the option of the 
Receiver, subject to the Receiver’s supervision. The Purchaser will be responsible for and indemnify 
the Receiver for all costs, injuries or damages to the Purchased Assets, or to the Receiver, its agents 
or employees, arising out of such entry by the Purchaser and such indemnity will survive the 
completion of the transactions contemplated herein or earlier termination of this Agreement. 

3.3 Authorization. The Receiver hereby authorizes the Purchaser and its agents, consultants and 
advisors to meet with or correspond with appropriate statutory or governmental authorities having 
jurisdiction over the Purchased Assets or the Receiver for the purposes of this transaction, including 
but not limited to inquiries with respect to compliance with laws, by laws, regulations and 
assessments. The Receiver will promptly, at the Purchaser's request, execute and deliver any 
authorizations reasonably required by the Purchaser to authorize the statutory or governmental 
authorities to release information to the Purchaser, provided such authorizations explicitly do not 
authorize or request any inspections with respect to the Property. 

ARTICLE 4 GENERAL COVENANTS 

4.1 Covenants of the Receiver. After approval of the Sales Order in the Action, the Receiver: 

(a) will not enter into any commitment, agreement or Contract with respect to the Purchased 
Assets, any agreement to lease, offer to lease or lease the Purchased Assets or modify any 
material terms or terminate any of the Contracts, Permitted Encumbrances, Permits and 
Licenses or any mortgage or charge relating to the Purchased Assets or that would form an 
Encumbrance on the Purchased Assets without the prior written consent of the Purchaser, 
which the Purchaser may withhold in its sole discretion; 

 
(b) will keep the Purchaser apprised of any material damage to the Property; 



 
 

(c) will promptly notify the Purchaser if the Receiver becomes aware that, after the date of this 
Agreement, or if any covenants, terms or conditions in this Agreement are breached or 
cannot be performed; 

(d) will use commercially reasonable efforts after the date the Sales Process Order is 
pronounced by the Court, to provide the Purchaser with copies of all tenancy agreements 
entered into in respect of the Lands, and a summary of all deposits provided by tenants to 
the Debtors, or any of them; and 

(e) will promptly forward to the Purchaser any search results from government offices which 
are directed to the Receiver in response to any due diligence inquiries made by or at the 
request of the Purchaser. 

ARTICLE 5 RISK 
 

5.1  Risk. The Purchased Assets will be at the risk of the Receiver until completion of closing on the 
 Closing Date and thereafter at the risk of the Purchaser. 

ARTICLE 6 POSSESSION 

6.1 Possession Date. The Purchaser will, upon completion of the purchase and sale have possession 
 of the Property and all Purchased Assets as of the Closing Date free and clear of all 
 Encumbrances subject only to Permitted Encumbrances. 
 
6.2 Non-Assignable Assets. If any of the Purchased Assets are Non-Assignable Assets, the inability or 
 failure of the Receiver to transfer or assign such Non-Assignable Assets will not constitute a default 
 of the Receiver nor will it entitle the Purchaser to terminate this Agreement or reduce the Purchase 
 Price. The Receiver shall provide commercially reasonable assistance to the Purchaser up to the 
 Closing Date in any efforts the Purchaser may take to obtain consent to the transfer of a Non-
 Assignable Asset or an equivalent Non-Assignable Asset. For certainty, any failure of the Purchaser 
 in those efforts will not constitute a default of the Receiver nor will it entitle the Purchaser to 
 terminate this Agreement or reduce the Purchase Price. 

 
ARTICLE 7 REPRESENTATIONS AND WARRANTIES 
 

7.1 Purchaser’s Representations and Warranties. The Purchaser represents and warrants to the 
 Receiver, regardless of any independent investigation that the Receiver may cause to be made that: 

(a) the Purchaser is a corporation incorporated in Ontario and extra provincially registered 
under the laws of British Columbia; 
 

(b) the Purchaser has the corporate power and authority to enter into this Agreement and to 
perform its obligations under this Agreement; 
 

(c) neither the Purchaser’s entering into this Agreement nor the performance of its terms will 
result in the breach of or constitute a default under any term or provision of any indenture, 
mortgage, deed of trust or other agreement to which the Purchaser is bound or subject or 
any Applicable Laws; and 
 

(d) the Purchaser is not a non-resident for the purposes of the Income Tax Act (Canada). 
 



 
 

ARTICLE 8 CONDITIONS PRECEDENT 

8.1 Closing Condition Precedent in favour of the Purchaser. The obligation of the Purchaser to 
Complete the Sale Transaction is subject to following condition (the “Purchaser's Condition”) 

(a) the Receiver having performed in all material respects each of its obligations under this 
Agreement to the extent required to be performed at or before the Closing Date, including 
the delivery of each of the items required pursuant to Section 9.2. 

The Purchaser’s Condition is for the exclusive benefit of the Purchaser. The Purchaser's Condition 
in this Section 8.1 may be waived by the Purchaser in whole or in part, without prejudice to any of 
its rights of termination in the event of non-fulfillment of any other condition in whole or in part. 
Any such waiver shall be binding on the Purchaser only if made in writing. 

8.2 Closing Condition Precedent in favour of the Receiver. The obligation of the Receiver to 
complete the Sale Transaction is subject to the following conditions (the “Receiver's Conditions”): 

(a) the Purchaser having performed in all material respects each of its obligations under this 
Agreement to the extent required to be performed at or before the Closing Date, including 
payment of the Purchase Price and the delivery of each of the items required pursuant to 
Section 9.3; and  
 

(b) the Receiver will have obtained a legal opinion from the Receiver’s Solicitors confirming 
that the PCP Mortgage Security, the PCP PPR Security, and the security interests registered 
by Portage to secure the Portage Loan are valid and properly registered, which legal opinion 
will be acceptable to the Receiver in its sole discretion.  

The Receiver’s Conditions are for the exclusive benefit of the Receiver. The Receiver's Conditions 
in this Section 8.2 may be waived by the Receiver in whole or in part, without prejudice to any of 
its rights of termination in the event of non-fulfillment of any other condition in whole or in part. 
Any such waiver shall be binding on the Receiver only if made in writing. 

8.3 Mutual Condition. The obligation of the parties to complete the transactions contemplated by this 
Agreement will be subject to the following mutual condition (the “Mutual Condition”), for the 
benefit of both the Receiver and the Purchaser: 

(a) that as of the Closing Date, neither the Receivership Order nor the Sales Process Order have 
been set aside or stayed. 

The Mutual Condition is for the mutual benefit of the Receiver and the Purchaser and may not be waived 
unilaterally by either party. If the Mutual Condition has not been satisfied or mutually waived by the 
applicable deadline provided for in this Section 8.3 then the Purchaser's and Receiver obligation to 
complete the Sale Transaction pursuant to this Agreement will be an end. 

ARTICLE 9 CLOSING 

9.1 Closing. The closing of the Sale Transaction will occur on the Closing Date. 

9.2 Receiver Closing Documents. On or before the Closing Date, the Receiver will deliver, or cause 
the Receiver’s Solicitors to deliver, to the Purchaser’s Solicitors in trust to be held in escrow as 
provided in this Agreement, the following documents duly executed as applicable and all in a form 
satisfactory to the Purchaser, acting reasonably: 



 
 

(a) Court certified copy of the Reverse Vesting Order and any other Orders of the Court as are 
necessary, all in a form registrable in all necessary offices required to effect the transfer of 
the Purchased Assets to the Purchaser; 

(b) a letter from the Receiver's Solicitors to the Land Title Survey Authority or other agency 
as may be required by the Sales Process Order; 

(c) an assignment and assumption of the Debtors' right, title and interest in and to those of the Permits 
and Licenses which are not Non-Assignable Assets wherein the Purchaser assumes the rights and 
obligations under the applicable Permits and Licenses as of the Closing Date and the Purchaser 
indemnifies the Receiver for all Liability under the applicable Permits and Licenses arising after 
the completion of the Sale Transaction and the Receiver retains all Liability under the applicable 
Permits and Licenses arising prior to the Closing Date (the “Permits and Licenses 
Assignment”); 

(d) an assignment and assumption of the Permitted Encumbrances (the “Permitted 
Encumbrances Assignment”); 

(e) a general conveyance conveying the Debtors' right, title and interest in and to the Chattels, 
the Business Records, any corporate income tax refunds and GST refunds, cash and cash 
equivalents and any proceedings, claims or causes of action for the benefit of the Debtors 
to the Purchaser; 

(f) a certificate dated as of the Closing Date of the Receiver having knowledge of the facts 
certifying that the Receiver covenants and agreements to be observed or performed on or 
before the Closing Date pursuant to the terms of this Agreement have been duly observed 
and performed in all material respects; 

(g) all corporate records and account books of the Nominee that are in the possession or control 
of the Receiver; 

(h) the BC Online password for the Nominee, provided it is in the possession or control of the Receiver 
(the Receiver, prior to the Closing Date, having requested same from the Debtors' registered and 
records office) 

(i) an assignment and assumption agreement in respect of the leases pertaining to the Lands (the 
“Assignment of Leases”); and 

(j) such other documents and assurances as may be reasonably required by the Purchaser to 
give full effect to the intent and meaning of this Agreement. 

 
9.3 Purchaser's Closing Documents. In addition to payment of the Purchase Price, on or before the 

Closing Date, the Purchaser will deliver, or cause the Purchaser’s Solicitors to deliver, to the  
Receiver’s Solicitors in trust to be held in escrow as provided in this Agreement, the following duly 
executed as applicable: 

(a) the Permits and Licenses Assignment; 

(b) the Permitted Encumbrances Assignment; 
 

(c) the GST Certificate; 
 

(d) a certificate dated as of the Closing Date of a senior officer of the Purchaser having 
knowledge of the facts certifying, on behalf of the Purchaser and without personal liability, 



 
 

that the representations and warranties set out in Section 7.1 are true and correct in all 
material respects as at the Closing Date and that the Purchaser's covenants and 
agreements to be observed or performed on or before the Closing Date pursuant to the 
terms of this Agreement have been duly observed and performed in all material respects 
 

(e) Assignment of Leases; and 

(f) such other documents and assurances as may be reasonably required by the Receiver to 
give full effect to the intent and meaning of this Agreement. 

9.4 Preparation and Form of Documents. The closing documents contemplated in Sections 9.2 and 
9.3, other than the Reverse Vesting Order, (collectively, the “Closing Documents”), will be 
prepared by the Purchaser's Solicitors and delivered to the Receiver’s Solicitors at least five 
Business Days before the Closing Date. The Closing Documents (including the Sales Process 
Order) will be in a form and substance reasonably satisfactory to the parties and their respective 
solicitors. The Receiver will use commercially reasonable efforts to provide the Purchaser with 
drafts of all material to be filed with the Court within three (3) Business Days prior to the date of 
any hearing of the Court regarding the Sales Process Order or such other date as may be agreed to 
by the parties. 

9.5 Payment into Trust. On or before the Closing Date, the Purchaser will pay to the Receiver’s 
Solicitors in trust, by way of wire transfer, the Cash Amount. 

9.6 Closing Procedure. All Closing Documents, funds, and other items delivered by the parties will be 
held in trust by the Receiver’s Solicitors and the Purchaser's Solicitors until completion of closing on 
the Closing Date in accordance with this Agreement (except that the Reverse Vesting Order may be 
submitted for registration in accordance with this Section). Forthwith following the payment set forth 
in Section 9.5 and after receipt by the Purchaser's Solicitors of the documents and items referred to in 
Section 9.1 the Purchaser will cause the Purchaser's Solicitors to file the Reverse Vesting Order for 
the purpose of discharging any Encumbrances which are not Permitted Encumbrances (together with 
such other documents as are required to be filed) in the Land Title Office. Upon the Purchaser's 
Solicitors obtaining a post application title search of the Lands which indicates that in normal Land 
Title Office routine, title to the Lands will remain registered in the name of the Nominee subject only 
to the Permitted Encumbrances and any documents filed by the Purchaser, and the state of title is in 
accordance with the terms and conditions of this Agreement. 

9.7 Concurrent Requirements. It is a condition of Closing that all matters of payment, execution and 
delivery of documents by each party to the other pursuant to the terms of this Agreement will be 
deemed to be concurrent requirements and it is specifically agreed that nothing will be complete at 
the closing until everything required as a condition precedent at the closing has been paid, executed 
and delivered. 

 
9.8 Delivery of Business Records. The Receiver will present at Closing and, on release of escrow, 

after completion of the Sale Transaction, will deliver originally executed copies of the Business 
Records, if in possession or control of the Receiver (if any), to the Purchaser, to the extent not 
previously delivered. 

9.9 Termination. Notwithstanding any other provision of this Agreement: 

(a) nothing herein shall prohibit the Receiver, in its sole, absolute, and unfettered discretion, 
from seeking to be discharged as the receiver of the Debtors at any time after the Closing 
and the Parties hereby acknowledge and agree that the covenants and obligations of the 



 
 

Receiver contained in this Agreement shall terminate concurrently with the discharge of 
the Receiver of the Debtors;  

(b) if the transactions contemplated by this Agreement do not complete on or prior to the day 
that is one (1) year after the Execution Date other than as a result of the default of the 
Purchaser, then the Purchaser may, in its sole discretion, terminate this Agreement with 
written notice delivered to the Receiver without any further liability; 

(c) this Agreement will automatically terminate upon the completion of the transactions 
contemplated herein, upon which, all of the representations, warranties and covenants 
contained herein will merge and there will be no survival of any representation, warranties or 
covenants contained in this Agreement except for pursuant to Sections 2.5 and 11.7; and 

(d) the Receiver may terminate this Agreement at any time prior to receipt of the Reverse Vesting 
Order if the Receiver determines it is inadvisable to present this Agreement to the Court for any 
reason whatsoever, including, without limitation, the Receiver determining the Purchaser is not 
the Successful Bidder in the Sales Process or the conditions to this Agreement are not otherwise 
satisfied, and in any such event the Receiver shall have no further obligations or liability to the 
Purchaser under this Agreement or otherwise except for pursuant to Sections 2.8 and 11.7 and 
subject to the Expense Reimbursement. 

ARTICLE 10 TAXES 

10.1 Transfer Tax. All amounts payable under this Agreement are exclusive of any applicable Transfer 
Tax. The Purchaser shall be liable to pay any applicable Transfer Tax to the Receiver at the Closing 
or directly to the applicable Authority as required under applicable Law. 

10.2 GST. If the Purchaser, or any person to whom the Purchaser has assigned the Purchaser's rights and 
obligations under this agreement in accordance with Section 11.12 (the “Assignee”) delivers to the 
Receiver a certificate on closing (the “GST Certificate”) of the Purchaser or, if applicable, a senior 
officer of the Assignee, certifying, on behalf of the Purchaser or, if applicable, such Assignee, and 
without personal liability, that the Purchaser or such Assignee undertakes, covenants and agrees: 

 
(a) that the Purchaser or, if applicable, the Assignee, is registered for the purposes of the ETA 

in accordance with the requirements of Subdivision D of Division V and including the 
registration number assigned to the Purchaser or, if applicable, to the Assignee; 
 

(b) that the Purchaser or, if applicable, any such Assignee is liable under the ETA for all 
applicable GST payable under the ETA, will self-assess and remit directly to the 
appropriate governmental authority all such GST payable in respect of any Purchased 
Assets that constitute a supply of real property for the purposes of the ETA, and will file 
the prescribed forms required by the ETA in connection with the conveyance of the 
Purchased Assets to the Purchaser or, if applicable, the Assignee, all in accordance with the 
ETA; 

 
(c) to indemnify and hold the Receiver and its directors, officers, employees, advisors and agents 

harmless from and against any and all GST, penalties, and/or interest in connection with the 
transfer of the Property which may become payable by or assessed against any such party as a 
result of any breach of this Section 10.2, the failure by the Purchaser or, if applicable, the 
Assignee, to comply with the provisions of the GST Certificate or any declaration made therein 
and such indemnity will survive the completion of the transactions contemplated herein; and 
 



 
 

(d) that the Receiver is relying upon the accuracy of the GST Certificate in not collecting GST 
on Closing with respect to any Purchased Assets that constitute a supply of real property 
for GST purposes, and in allowing Purchaser or, if applicable, the Assignee, to self-assess 
and remit such GST, if payable, to the appropriate governmental authority in accordance 
with the ETA; 

then the Purchaser or, if applicable, the Assignee, shall not be required to pay to the Receiver, nor 
shall the Receiver be required to collect from the Purchaser or, if applicable, such Assignee, GST 
with respect to the purchase of the Purchased Assets that constitute a supply of real property for the 
purposes of the ETA. If the Purchaser, or, if applicable, such Assignee, fails to deliver such GST 
Certificate, then the Purchaser, or, if applicable, such Assignee, shall pay to the Receiver GST with 
respect to all Purchased Assets in addition to the Purchase Price. 

ARTICLE 11 - GENERAL 

11.1 Further Assurances. Each of the parties will execute and deliver all such further documents and 
 do such further acts and things as may be reasonably required from time to time to give effect to 
 this Agreement. 
 
11.2  No Merger. The execution and delivery of the Closing Documents is not intended to and will not 
 in any way merge or otherwise restrict the terms, covenants, conditions, representations, warranties 
 or provisions made or to be performed or observed by the parties contained in this Agreement other 
 than the obligation to deliver the Closing Documents. 
 
11.3 Entire Agreement. This Agreement constitutes the entire agreement between the Receiver and the 
 Purchaser pertaining to the purchase and sale of the Purchased Assets and supersedes all prior 
 agreements and undertakings, negotiations and discussions, whether oral or written, of the Receiver 
 and the Purchaser and there are no representations, warranties, covenants or agreements between 
 the Receiver and the Purchaser except as set out in this Agreement. 

11.4  Amendment. Subject to Section 11.5, this Agreement may only be altered or amended by an 
 agreement in writing executed by all of the parties. 

11.5 Solicitors as Agents. Any notice, approval, waiver, agreement, instrument, document or 
 communication permitted, required or contemplated in this Agreement may be given or delivered 
 and accepted or received by the Purchaser’s Solicitors, on behalf of the Purchaser, and by the 
 Receiver’s Solicitors, on behalf of the Receiver, and any tender of Closing Documents and the 
 Purchase Price may be made upon the Receiver’s Solicitors and the Purchaser’s Solicitors, as the 
 case may be. 
 
11.6    Notices. Any notice, document or communication required or permitted to be given under this 
 Agreement will be in writing and delivered by hand or electronic transmission as follows: 
 

 (a) if to the Purchaser: 

Price Capital Partners Inc.  
100 Canadian Road 
Toronto, ON  M1R 4Z5 

Attention: Mike Foy 
E-mail: mfoy@storagecapital.ca  



 
 

with a copy to the Purchaser’s Solicitor:  
 

McQuarrie Hunter LLP 
Suite 1500 – 13450 102 Avenue  
Surrey, BC  V3T 5X3 

Attention: Christopher J. Bettencourt & Dan A. T. Moseley  
E-mail: cbettencourt@mcquarrie.com; dmoseley@mcquarrie.com  
 

(b) if to the Receiver: 

KSV Restructuring Inc.  
1165, 324 – 8th Avenue SW 
Calgary, Alberta, T2P 2Z2 

Attention: Noah Goldstein, Ross Graham & Isaiah Crystal 
E-mail: ngoldstein@ksvadvisory.com; rgraham@ksvadvisory.com;  
 icrystal@ksvadvisory.com 

 

with a further copy to the Receiver’s Solicitors: 

Bennet Jones LLP  
666 Burrard Street, Suite 2500 
Vancouver, British Columbia  V6C 2X8 
 
Attention: Sean Zweig & Andrew Froh  
Email:  zweigs@bennettjones.com; froha@bennettjones.com  

 
 or to such other address in Canada as either party may in writing advise. Any notice, document or 
 communication will be deemed to have been given on the Business Day when delivered by hand if 
 delivered prior to 5 p.m. (Vancouver time), otherwise will be deemed to be delivered and received 
 on the next Business Day; or, if made by email, will be deemed to have been given on the Business 
 Day when transmitted if it is so transmitted prior to 5 p.m. (Vancouver time) on the day of 
 transmittal, otherwise will be deemed to be given and received on the next Business Day. 

11.7 Fees. Each of the parties will pay its own legal fees and fees of its consultants. 

11.8 Accounting Terms. Accounting terms used herein and not expressly defined will be deemed to 
 have such meanings as may apply on the application of the Accounting Standards. 

11.9 Time. Time is of the essence of this Agreement. 

11.10 Tender. Unless otherwise set out herein, any tender of documents or money may be made upon the 
 party being tendered or upon its solicitors and money will be tendered by certified cheque, bank 
 draft, or wire transfer. 

11.11 Enurement. This Agreement will enure to the benefit of and be binding upon the parties and their 
 respective successors and permitted assigns. 

11.12 Assignment. Until the Business Day before the date the application for the Sales Process Order is filed, 
the Purchaser will be entitled to assign its rights and obligations under this Agreement without the 



 
 

consent  of the Receiver if: (i) the Purchaser delivers written notice of such assignment to the Receiver; 
(ii) the  assignee enters into an agreement pursuant to which the assignee agrees to be bound by all of 
the obligations and Liability of the Purchaser under this Agreement as if it was the original Purchaser, 
which obligations and Liability will include the assignment of the PCP Mortgage Debt to the assignee 
in order to give effect to section 2.4(a)(ii) of this Agreement; and (iii) the Purchaser is not released from 
its obligations and Liability under this Agreement until all obligations of the Purchaser pursuant to this 
Agreement have been performed, at which time the assignor will be automatically released from all of 
its obligations and Liability under this Agreement without the need for any further deliveries or 
instruments of release. 

11.13 Governing Law. This Agreement will be governed by and construed in accordance with the laws 
 of the Province of British Columbia and the laws of Canada applicable in it. 

11.14 Waiver. No waiver of any of the provisions of this Agreement will be deemed or will constitute a 
 waiver of any other provision nor will any waiver constitute a continuing waiver unless otherwise 
 expressed or provided. 

11.15 Currency. All dollar amounts referred to are Canadian dollars. 

11.16 Construction. The division and headings of this Agreement are for reference only and are not to 
 affect construction or interpretation. 
 
11.17 Counterparts and Execution. This Agreement may be executed in counterparts and delivered by 
 electronic transmission including by PDF format, and each such counterpart will constitute an 
 original and all such counterparts together will constitute one and the same agreement. 
 
11.18 Schedules. The following schedule is attached to and forms a part of this Agreement: 
 

(i) Schedule A - Legal Description and Permitted Encumbrances. 

[Signature page follows] 



The parties are signing this Agreement as of the date set out above. 

KSV RESTRUCTURING INC., solely in its 
capacity as Receiver of the assets, undertakings 
and property of 12744877 B.C. LTD., 
KINNAIRD KONVERSION LIMITED 
PARTNERSHIP AND KINNAIRD 
KONVERSION GP INC. and not in its 
personal capacity 

By:_________________________________  ___  
Name: Noah Goldstein 
Title: Managing Director 

PRICE CAPITAL PARTNERS INC. 

By: ____________________________________  
Name:  
Title: Authorized Signatory 

Michael G Foy

Michael G Foy

Michael G Foy

Michael G Foy
Michael Foy



 
 

SCHEDULE A 
LEGAL DESCRIPTION AND PERMITTED ENCUMBRANCES 

Legal Description of Lands 
 

65 FIRST STREET, NEW WESTMINSTER, BRITISH COLUMBIA 
 

Unit Strata 
Lot 

Legal Description 

#218 1 PID: 000-812-277, Strata Lot 1 Block 19 New Westminster District Strata Plan NW2195 
#219 2 PID: 000-813-460, Strata Lot 2 Block 19 New Westminster District Strata Plan NW2195 
#220 3 PID: 000-813-478, Strata Lot 3 Block 19 New Westminster District Strata Plan NW2195 
#221 4 PID: 000-813-494, Strata Lot 4 Block 19 New Westminster District Strata Plan NW2195 
#217 5 PID: 000-813-508, Strata Lot 5 Block 19 New Westminster District Strata Plan NW2195 
#314 6 PID: 000-813-516, Strata Lot 6 Block 19 New Westminster District Strata Plan NW2195 
#316 7 PID: 000-813-532, Strata Lot 7 Block 19 New Westminster District Strata Plan NW2195 
#318 8 PID: 000-813-541, Strata Lot 8 Block 19 New Westminster District Strata Plan NW2195 
#319 9 PID: 000-813-559, Strata Lot 9 Block 19 New Westminster District Strata Plan NW2195 
#320 10 PID: 000-813-567, Strata Lot 10 Block 19 New Westminster District Strata Plan NW2195 
#321 11 PID: 000-813-583, Strata Lot 11 Block 19 New Westminster District Strata Plan NW2195 
#317 12 PID: 000-813-591, Strata Lot 12 Block 19 New Westminster District Strata Plan NW2195 
#315 13 PID: 000-813-605, Strata Lot 13 Block 19 New Westminster District Strata Plan NW2195 
#313 14 PID: 000-813-613, Strata Lot 14 Block 19 New Westminster District Strata Plan NW2195 
#410 15 PID: 000-813-621, Strata Lot 15 Block 19 New Westminster District Strata Plan NW2195 
#412 16 PID: 000-813-630, Strata Lot 16 Block 19 New Westminster District Strata Plan NW2195 
#414 17 PID: 000-813-656, Strata Lot 17 Block 19 New Westminster District Strata Plan NW2195 
#416 18 PID: 000-813-664, Strata Lot 18 Block 19 New Westminster District Strata Plan NW2195 
#418 19 PID: 000-813-672, Strata Lot 19 Block 19 New Westminster District Strata Plan NW2195 
#419 20 PID: 000-813-681, Strata Lot 20 Block 19 New Westminster District Strata Plan NW2195 
#420 21 PID: 000-813-699, Strata Lot 21 Block 19 New Westminster District Strata Plan NW2195 
#417 22 PID: 000-813-702, Strata Lot 22 Block 19 New Westminster District Strata Plan NW2195 
#415 23 PID: 000-813-711, Strata Lot 23 Block 19 New Westminster District Strata Plan NW2195 
#413 24 PID: 000-813-729, Strata Lot 24 Block 19 New Westminster District Strata Plan NW2195 
#411 25 PID: 000-813-737, Strata Lot 25 Block 19 New Westminster District Strata Plan NW2195 
#409 26 PID: 000-813-745, Strata Lot 26 Block 19 New Westminster District Strata Plan NW2195 
#408 27 PID: 000-813-753, Strata Lot 27 Block 19 New Westminster District Strata Plan NW2195 
#407 28 PID: 000-813-761, Strata Lot 28 Block 19 New Westminster District Strata Plan NW2195 
#506 29 PID: 000-813-770, Strata Lot 29 Block 19 New Westminster District Strata Plan NW2195 
#501 30 PID: 000-813-796, Strata Lot 30 Block 19 New Westminster District Strata Plan NW2195 
#502 31 PID: 000-813-800, Strata Lot 31 Block 19 New Westminster District Strata Plan NW2195 
#503 32 PID: 000-813-826, Strata Lot 32 Block 19 New Westminster District Strata Plan NW2195 
#504 33 PID: 000-813-834, Strata Lot 33 Block 19 New Westminster District Strata Plan NW2195 
#505 34 PID: 000-813-842, Strata Lot 34 Block 19 New Westminster District Strata Plan NW2195 
#510 35 PID: 000-813-851, Strata Lot 35 Block 19 New Westminster District Strata Plan NW2195 
#512 36 PID: 000-813-869, Strata Lot 36 Block 19 New Westminster District Strata Plan NW2195 
#514 37 PID: 000-813-877, Strata Lot 37 Block 19 New Westminster District Strata Plan NW2195 
#516 38 PID: 000-813-893, Strata Lot 38 Block 19 New Westminster District Strata Plan NW2195 



 
 

#515 39 PID: 000-813-923, Strata Lot 39 Block 19 New Westminster District Strata Plan NW2195 
#513 40 PID: 000-813-931, Strata Lot 40 Block 19 New Westminster District Strata Plan NW2195 
#511 41 PID: 000-813-940, Strata Lot 41 Block 19 New Westminster District Strata Plan NW2195 
#508 42 PID: 000-813-958, Strata Lot 42 Block 19 New Westminster District Strata Plan NW2195 
#507 43 PID: 000-813-966, Strata Lot 43 Block 19 New Westminster District Strata Plan NW2195 
#606 44 PID: 000-813-974, Strata Lot 44 Block 19 New Westminster District Strata Plan NW2195 
#601 45 PID: 000-813-982, Strata Lot 45 Block 19 New Westminster District Strata Plan NW2195 
#602 46 PID: 000-814-016, Strata Lot 46 Block 19 New Westminster District Strata Plan NW2195 
#603 47 PID: 000-814-024, Strata Lot 47 Block 19 New Westminster District Strata Plan NW2195 
#604 48 PID: 000-814-032, Strata Lot 48 Block 19 New Westminster District Strata Plan NW2195 
#605 49 PID: 000-814-041, Strata Lot 49 Block 19 New Westminster District Strata Plan NW2195 
#610 50 PID: 000-814-059, Strata Lot 50 Block 19 New Westminster District Strata Plan NW2195 
#612 51 PID: 000-814-075, Strata Lot 51 Block 19 New Westminster District Strata Plan NW2195 
#611 52 PID: 000-814-083, Strata Lot 52 Block 19 New Westminster District Strata Plan NW2195 
#609 53 PID: 000-814-113, Strata Lot 53 Block 19 New Westminster District Strata Plan NW2195 
#608 54 PID: 000-814-121, Strata Lot 54 Block 19 New Westminster District Strata Plan NW2195 
#607 55 PID: 000-814-130, Strata Lot 55 Block 19 New Westminster District Strata Plan NW2195 
#706 56 PID: 000-814-148, Strata Lot 56 Block 19 New Westminster District Strata Plan NW2195 
#701 57 PID: 000-814-156, Strata Lot 57 Block 19 New Westminster District Strata Plan NW2195 
#702 58 PID: 000-814-164, Strata Lot 58 Block 19 New Westminster District Strata Plan NW2195 
#703 59 PID: 000-814-172, Strata Lot 59 Block 19 New Westminster District Strata Plan NW2195 
#704 60 PID: 000-814-181, Strata Lot 60 Block 19 New Westminster District Strata Plan NW2195 
#705 61 PID: 000-814-199, Strata Lot 61 Block 19 New Westminster District Strata Plan NW2195 

 
Part 2 Permitted Encumbrances 
 

1. All tenancy agreements between the LP and tenants leasing portions of the Lands. 
2. Covenant CA8859097 in favor of the Corporation of the City of New Westminster. 
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SCHEDULE "C" 
RECEIVER’S CERTIFICATE 

No. S-261032 
Vancouver Registry 

IN THE SUPREME COURT OF BRITISH COLUMBIA 
 

BETWEEN: 

PRICE CAPITAL PARTNERS INC. 

PETITIONER 

AND: 

1274877 B.C. LTD., 
KINNAIRD KONVERSION LIMITED PARTNERSHIP, 

KINNAIRD KONVERSION GP INC. 

RESPONDENTS 
 

RECEIVER’S CERTIFICATE 
 

A. Pursuant to an Order of the Honourable Justice Kirchner of the Supreme Court of British 
Columbia dated February 17, 2026 (the "Receivership Order"), KSV Restructuring Inc. 
was appointed as the receiver (in such capacity, the "Receiver"), without security, of all of 
the assets, undertakings and property, including the Lands (as defined in the Receivership 
Order), of 1274877 B.C. Ltd., Kinnaird Konversion Limited Partnership and Kinnaird 
Konversion GP Inc. pursuant to the Bankruptcy and Insolvency Act, R.S.C. 1985, c B-3, as 
amended, and the Law and Equity Act, R.S.B.C. 1996, c. 253, as amended; and 

B. Pursuant to an Order of the Honourable Justice Coval of the Supreme Court of British 
Columbia dated April 29, 2026 (the "Approval and Reverse Vesting Order"), the Court, 
among other things, approved the Sale Agreement and the transfer of the Debtors’ interest 
in the Purchased Assets (as those capitalized terms are defined in the Approval and Reverse 
Vesting Order) to Price Capital Partners Inc. ("Price Capital"), its assignee or such other 
entity as the Purchaser may direct (Price Capital, its assignee or such other entity as Price 
Capital may direct, the "Purchaser"), and provided for the vesting thereof in the Purchaser 
effective upon delivery by the Receiver to the Purchaser of a certificate confirming receipt 
of the full amount of the Purchase Price (as defined in the Sale Agreement).  
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THE RECEIVER HEREBY CERTIFIES the following: 

1. The Receiver has received the full amount of the Purchase Price; and 

2. The Transaction has been completed to the satisfaction of the Receiver. 

This Certificate was delivered by the Receiver at __________ on _____________________, 2026. 

 

 

 

KSV Restructuring Inc., in its capacity as the 
Receiver of 1274877 B.C. Ltd., Kinnaird 
Konversion Limited Partnership and Kinnaird 
Konversion GP Inc., and not in its personal or 
corporate capacity 

By:  

Name:  Noah Goldstein 

Title:    Managing Director 
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SCHEDULE "D" 
ENCUMBRANCES 

A. Charges to be deleted/expunged from title to the Lands 

Nature:  Mortgage 
Registration Number: CA8859099 
Registered Date and Time: 2021-03-22 12:03 
Registered Owner: Portage Capital Nominee Corp. (Incorporation No.002814032) 

 
Nature:  Assignment of Rents 
Registration Number: CA8859100 
Registered Date and Time: 2021-03-22 12:03 
Registered Owner: Portage Capital Nominee Corp. (Incorporation No.002814032) 

 
Nature:  Modification 
Registration Number: CB1247915 
Registered Date and Time: 2024-04-05 16:46 
Remarks: Modification of CA8859099 

 
Nature:  Mortgage 
Registration Number: CB2112487 
Registered Date and Time: 2025-06-17 10:46 
Registered Owner: Price Capital Partners Inc. (Incorporation No. A0117352) 

 
Nature:  Assignment of Rents 
Registration Number: CB2112488 
Registered Date and Time: 2025-06-17 10:46 
Registered Owner: Price Capital Partners Inc. (Incorporation No. A0117352) 

 
B. Other Encumbrances to be Expunged 

Any and all security interests (whether contractual, statutory, or otherwise), hypothecs, mortgages, 
trusts or deemed trusts (whether contractual, statutory, or otherwise), liens, executions, levies, 
charges, or other financial or monetary claims, whether or not they have attached or been perfected, 
registered or filed and whether secured, unsecured or otherwise including, without limiting the 
generality of the foregoing: 

(i) any encumbrances or charges created by the Receivership Order; 
 

(ii) all charges, security interests or claims evidenced by registrations pursuant to the Personal 
Property Security Act of British Columbia or any other personal property registry system; 
 

(iii)any legal notation, charge, lien, interest or other encumbrance or title defect of whatever 
kind or nature, regardless of form; 
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(iv) any agreement, lease, license, option or claim, easement, right of way, restriction, 
execution or other encumbrance (including any notice or other registration in respect of 
any of the foregoing) affecting title to or the ownership of the Purchased Assets or any part 
thereof or interest therein, 

but for the avoidance of doubt, shall not include the Permitted Encumbrances. 

C. Personal Property Security 

British Columbia Personal Property Registry 

Base Registration Number Base Registration Date Party Against 

893465M March 18, 2021 1274877 B.C. Ltd. 

819871N June 24, 2022 1274877 B.C. Ltd. 

819878N June 24, 2022 1274877 B.C. Ltd. 

994966N September 22, 2022 1274877 B.C. Ltd. 

949145Q February 19, 2025 1274877 B.C. Ltd. 

312426R June 17, 2025 1274877 B.C. Ltd. 

839449M March 18, 2021 Kinnaird Konversion GP Inc. 

Kinnaird Konversion Limited 
Parntership 
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SCHEDULE "E" 
PERMITTED ENCUMBRANCES 

1. All tenancy agreements between Kinnaird LP and tenants leasing portions of the Lands. 
 

2. Covenant CA8859097 in favor of the Corporation of the City of New Westminster. 

 



No. S-261032 
Vancouver Registry 

IN THE SUPREME COURT OF BRITISH COLUMBIA 

BETWEEN: 

PRICE CAPITAL PARTNERS INC. 

PETITIONER 

AND: 

1274877 B.C. LTD., KINNAIRD KONVERSION LIMITED 
PARTNERSHIP, KINNAIRD KONVERSION GP INC. 

RESPONDENTS 

ORDER MADE AFTER APPLICATION 
(APPROVAL AND REVERSE VESTING ORDER) 

 

 

BENNETT JONES LLP 
Barristers and Solicitors 

2500 – 666 Burrard Street  
Vancouver, B.C. V6C 2X8 

Tel:  604-891-7500 
Fax:  604-891-5100 

Attn:  Sean Zweig & Andrew Froh 
File No. 074735.64 
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SCHEDULE "C" 
DRAFT ORDER – ANCILLARY ORDER 

(attached) 

 



 

No. S-261032 
Vancouver Registry 

IN THE SUPREME COURT OF BRITISH COLUMBIA 

BETWEEN: 

PRICE CAPITAL PARTNERS INC. 

PETITIONER 

AND: 

1274877 B.C. LTD., KINNAIRD KONVERSION LIMITED 
PARTNERSHIP, KINNAIRD KONVERSION GP INC. 

RESPONDENTS 

ORDER MADE AFTER APPLICATION 
(ANCILLARY ORDER) 

BEFORE THE HONOURABLE JUSTICE COVAL 
) 
) 
) 

April 29, 2026 

ON THE APPLICATION of KSV Restructuring Inc, in its capacity as the court-appointed 

receiver (in such capacity, the "Receiver") of 1274877 B.C. Ltd., Kinnaird Konversion Limited 

Partnership and Kinnaird Konversion GP Inc., coming on for hearing at 800 Smithe Street, 

Vancouver, British Columbia on April 29, 2026; AND ON READING the application materials 

filed herein, including the First Report of the Receiver dated April 20, 2026 (the "First Report"), 

the affidavit of Noah Goldstein sworn April 20, 2026 (the "KSV Affidavit"), and the affidavit of 

Sean Zweig sworn April 20, 2026 (the "Bennett Jones Affidavit"); AND ON HEARING Andrew 

Froh, counsel for the Receiver, and those other counsel as listed in Schedule "A" hereto, and no 

one else appearing, although duly served; AND PURSUANT TO the Bankruptcy and Insolvency 

Act, R.S.C. 1985, c. B-3, as amended (the "BIA"), the Supreme Court Civil Rules and the inherent 

jurisdiction of this Honourable Court; 
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THIS COURT ORDERS AND DECLARES that: 

NOTICES & DEFINITIONS 

1. Capitalized terms used but not otherwise defined in this Order have the meaning given to 

them in the First Report, the KSV Affidavit and the Bennett Jones Affidavit. 

2. The time for service of the Notice of Application for this order and the materials filed in 

support is hereby abridged such that this application is properly returnable today, and further 

service upon any interested party other that those parties on the service list maintained in these 

proceedings is hereby dispensed with. 

APPROVAL OF ACTIVITIES 

3. The activities and conduct of the Receiver referred to in the First Report are hereby 

approved, provided, however, that only the Receiver, in its personal capacity and solely with 

respect to its own personal liability, shall be entitled to rely upon or make any use of such approval.  

APPROVAL OF FEES 

4. The professional fees of the Receiver as set out in the KSV Affidavit from the 

commencement date of these proceedings to April 15, 2026, in the amount of $77,079.50 

(excluding disbursements and applicable taxes), are hereby approved. 

5. The professional fees of Bennett Jones LLP, legal counsel to the Receiver, as set out in the 

Bennett Jones Affidavit for the period of January 6, 2026, to April 15, 2026, in the amount of 

$132,423.50 (excluding disbursements and applicable taxes), are hereby approved.  

6. The Fee Accrual (as defined in the First Report), in the estimated aggregate amount of 

$125,000 (excluding disbursements and applicable taxes), is hereby approved. 

7. The Receiver and Bennett Jones LLP shall no longer be required to pass their accounts 

pursuant to the BIA and the Receivership Order dated February 16, 2026. 
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DISCHARGE OF RECEIVER 

8. Upon the Receiver filing a certificate, substantially in the form attached as Schedule "B" 

hereto, certifying that it has completed the remaining outstanding activities described in the First 

Report, as at the Effective Time, the following shall be deemed to occur: 

(a) the Receiver shall be discharged as Receiver of the Property, provided that 

notwithstanding its discharge: (i) the Receiver shall remain as Receiver for the 

performance of such incidental duties as may be required to complete the 

administration of the receivership herein; and (ii) the Receiver shall continue to 

have the benefit of the provisions of all Orders made in these proceedings, including 

all approvals, protections and stays of proceedings in favour of KSV in its capacity 

as the Receiver; and 

(b) KSV shall be released and discharged from any and all liability that KSV then has 

or may thereafter have by reason of, or in any way arising out of, the acts or 

omissions of KSV while acting in its capacity as the Receiver in these proceedings. 

Without limiting the generality of the foregoing, KSV will thereafter be forever 

released and discharged from any and all liability relating to matters that were 

raised, or which could have been raised, in these proceedings, save and except for 

any gross negligence or wilful misconduct on the Receiver’s part. 

GENERAL 

9. The Receiver may apply to this Court to amend, vary or supplement this Order or for advice 

and directions with respect to the discharge of its powers and duties under this Order or the 

interpretation or application of this Order at any time. 

10. This Court requests the aid and recognition of any court, tribunal, regulatory or 

administrative body having jurisdiction, wherever located, to give effect to this Order and to assist 

the Receiver and its agents in carrying out the terms of this Order.  All such courts, tribunals and 

regulatory and administrative bodies are hereby respectfully requested to make such orders and to 

provide such assistance to the Receiver, as an officer of this Court, as may be necessary or desirable 
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to give effect to this Order, or to assist the Receiver and its agents in carrying out the terms of this 

Order. 

11. Endorsement of this Order by counsel appearing on this Application, other than counsel 

for the Receiver, is hereby dispensed with. 

THE FOLLOWING PARTIES APPROVE THE FORM OF THIS ORDER AND CONSENT TO 
EACH OF THE ORDERS, IF ANY, THAT ARE INDICATED ABOVE AS BEING BY 
CONSENT: 

 
 
Signature of Andrew Froh 
☐ Party  ☒ Lawyer for the Receiver 
 
 

BY THE COURT. 
 
 
 
REGISTRAR 
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SCHEDULE "A" – LIST OF COUNSEL 

Name Party 

Andrew Froh KSV Restructuring Inc., in its capacity as the 
Receiver 

Dan Moseley Price Capital Partners Inc. 
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SCHEDULE "B" 
RECEIVER’S CERTIFICATE 

No. S-261032 
Vancouver Registry 

IN THE SUPREME COURT OF BRITISH COLUMBIA 
 

BETWEEN: 

PRICE CAPITAL PARTNERS INC. 

PETITIONER 

AND: 

1274877 B.C. LTD., 
KINNAIRD KONVERSION LIMITED PARTNERSHIP, 

KINNAIRD KONVERSION GP INC. 

RESPONDENTS 
 

RECEIVER’S DISCHARGE CERTIFICATE 
 

A. Pursuant to an Order of the Honourable Justice Kirchner of the Supreme Court of British 
Columbia dated February 17, 2026 (the "Receivership Order"), KSV Restructuring Inc. 
was appointed as the receiver (in such capacity, the "Receiver"), without security, of all of 
the assets, undertakings and property, including the Lands (as defined in the Receivership 
Order), of 1274877 B.C. Ltd., Kinnaird Konversion Limited Partnership and Kinnaird 
Konversion GP Inc. pursuant to the Bankruptcy and Insolvency Act, R.S.C. 1985, c B-3, as 
amended, and the Law and Equity Act, R.S.B.C. 1996, c. 253, as amended; and 

B. Pursuant to an Order of the Honourable Justice Coval of the Supreme Court of British 
Columbia dated April 29, 2026 (the "Ancillary Order"), the Court, among other things, 
ordered that the Receiver shall be discharged as the Receiver of the Property (as defined in 
the Receivership Order) upon the filing of this discharge certificate confirming that the 
remaining activities described in the First Report (as defined in the Ancillary Order) have 
been completed.  
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THE RECEIVER HEREBY CERTIFIES the following: 

1. The remaining outstanding activities described in the First Report have been completed to 
the satisfaction of the Receiver. 

This Certificate was delivered by the Receiver at __________ on _____________________, 2026. 

 

 

 

KSV Restructuring Inc., in its capacity as the 
Receiver of 1274877 B.C. Ltd., Kinnaird 
Konversion Limited Partnership and Kinnaird 
Konversion GP Inc., and not in its personal or 
corporate capacity 

By:  

Name:  Noah Goldstein 

Title:    Managing Director 
 



 

No. S-261032 
Vancouver Registry 

IN THE SUPREME COURT OF BRITISH COLUMBIA 

BETWEEN: 

PRICE CAPITAL PARTNERS INC. 

PETITIONER 

AND: 

1274877 B.C. LTD., KINNAIRD KONVERSION LIMITED 
PARTNERSHIP, KINNAIRD KONVERSION GP INC. 

RESPONDENTS 

ORDER MADE AFTER APPLICATION 
(ANCILLARY ORDER) 

 

 

BENNETT JONES LLP 
Barristers and Solicitors 

2500 – 666 Burrard Street  
Vancouver, B.C. V6C 2X8 

Tel:  604-891-7500 
Fax:  604-891-5100 

Attn:  Sean Zweig & Andrew Froh 
File No. 074735.64 

 

 




