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1.0 Introduction 

1. On February 17, 2026 the Supreme Court of British Columbia (the “Court”) 
pronounced an Order (the “Receivership Order”), appointing KSV Restructuring Inc. 
(“KSV”) as receiver and manager (in such capacity, the “Receiver”), without security, 
of the assets, undertakings, and property of 1274877 B.C. Ltd. (“127 BC”), Kinnaird 
Konversion Limited Partnership (“Kinnaird LP”), and Kinnaird Konversion GP Inc. 
(“Kinnaird GP”, and together with 127 BC and Kinnaird LP, the “Debtors”), including 
the lands enumerated in Schedule "B" to the Receivership Order (collectively, the 
“Property”). The appointment was made pursuant to Subsection 243(1) of the 
Bankruptcy and Insolvency Act (Canada) (the "BIA") and Section 39 of the Law and 
Equity Act (British Columbia). A copy of the Receivership Order is attached as 
Appendix “A”. 

2. The primary asset of the Debtors is the real property municipally known as 65 First 
Street, New Westminster, British Columbia (the “Real Property”), which is currently 
operating as a multi-residential apartment building and is intended for future 
development. 

3. Also on February 17, 2026, the Court granted: 

a) an Order (the “Sales Process Approval Order”), which, inter alia: 

i. approved a sale and solicitation procedure for the Property (the “Sale 
Process”) attached as Schedule "B" to the Sales Process Approval Order;  

ii. authorized the Receiver to enter into a listing agreement with 
Avison Young (Canada) Inc. (“Avison Young” or the “Sales Agent”) to 
act as listing agent in the Sale Process; and  

iii. authorized the Receiver to enter into an agreement of purchase and sale 
(the “Sale Agreement”) between the Receiver and Price Capital Partners 
Inc. (“Price Capital” or the “Purchaser”), to act as a Stalking Horse Bid 
in the Sale Process, and approved the Sale Agreement for purposes of 
acting as the Stalking Horse Bid only; and 

b) an Order (the “Sealing Order”), which, inter alia, sealed an unredacted version 
of the first affidavit of Michael Foy, President of Price Capital, made December 
15, 2025 (the “Foy Affidavit”), until the Receiver files a certificate terminating 
the receivership proceedings or until further order of the Court.  

2.0 Purposes of this Report 

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

a) provide background information about the Debtors;  

b) summarize the results of the Sale Process, which resulted in the Sale 
Agreement being the Successful Bid; 

c) summarize a proposed transaction (the “Transaction”) between the Receiver 
and the Purchaser for the sale of substantially all of the Property pursuant to the 
Sale Agreement; 
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d) summarize the fees and disbursements of the Receiver and its legal counsel, 
Bennett Jones LLP (“Bennett Jones”), plus an accrual of $125,000 (plus taxes 
and disbursements) (the “Fee Accrual”) to cover additional fees expected to be 
incurred until the completion of these receivership proceedings; 

e) recommend that the Receiver be discharged of its duties and obligations under 
the Receivership Order upon filing a certificate with the Court confirming that all 
outstanding receivership matters have been completed (the “Discharge 
Certificate”); 

f) provide an overview of the Receiver’s activities since the granting of the 
Receivership Order; 

g) discuss and provide the Receiver’s views and recommendations regarding: 

i. the approval and reverse vesting order (the “ARVO”), which, inter alia, 
provides the following relief (all undefined terms below are as defined in 
the ARVO or the Sale Agreement, as applicable): 

• approves the Transaction; 

• vests, transfers and assigns to Kinnaird GP all Excluded Assets and 
Excluded Liabilities; 

• vests the Purchased Assets in the Purchaser free and clear of all 
Encumbrances, other than the Permitted Encumbrances to the 
Purchaser; 

• declares that 127 BC shall cease to be a debtor in these receivership 
proceedings; 

• approves the Releases (as defined below); and 

• authorizes the Receiver to assign Kinnaird GP into bankruptcy; and 

ii. the ancillary order (the “Ancillary Order”), which, inter alia, provides the 
follow relief:  

• approves the fees and disbursements of the Receiver and Bennett 
Jones, including the Fee Accrual; 

• upon completing all remaining outstanding activities (the “Effective 
Date”), discharging the Receiver on the filing of the Discharge 
Certificate and releasing the Receiver from any and all liability that 
KSV now has, or may hereafter have, by reason of, or in any way 
arising out of, the acts or omissions of KSV while acting as Receiver, 
save and except for any gross negligence or willful misconduct on 
the Receiver’s part; and  

• approving the conduct and activities of the Receiver described 
herein.  
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2.1 Scope and Terms of Reference 

1. In preparing this First Report, the Receiver has relied upon: (i) the Foy Affidavit; (ii) 
information provided by McQuarrie Hunter LLP, counsel to Price Capital; and (iii) other 
publicly available or provided information concerning the Debtors and their operations 
(collectively, the “Information”). 

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

3. Additional background concerning the Debtors and events leading to these 
receivership proceedings is provided in the Foy Affidavit.  The Foy Affidavit and all 
other Court materials filed in these receivership proceedings, are available on the 
Receiver’s case website at: www.ksvadvisory.com/experience/case/kinnaird (the 
“Case Website”).  

2.2 Currency 

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

3.0 Background 

3.1 Debtors  

1. As mentioned above, the Debtors own and operate the Real Property which currently 
functions as a multi-residential apartment building located in New Westminster, British 
Columbia. 127 BC is the registered owner and trustee of the Real Property, including 
the lands described in Schedule "A" to the Sale Agreement.  Kinnaird LP is the 
beneficial owner of the Real Property. Kinnaird GP is the general partner of Kinnaird 
LP and is the legal and beneficial owner of the shares in Kinnaird LP.  

3.2 The Real Property 

1. The Real Property, commonly referred to as “Kinnaird Place,” consists of a residential 
rental building containing sixty-one (61) strata lot rental suites across seven (7) 
developed floors, with basement parking beneath the building.  

2. The Property forms part of a larger 47,421 square foot development site that has 
received third-reading approval for a comprehensive two-tower redevelopment within 
the downtown core of New Westminster. The approved plans contemplate 
approximately 500,223 square feet of gross floor area on a Tier 3 Transit Oriented 
Area site, supporting a total density of 10.55 FSR. Upon completion, the 
redevelopment is approved to deliver 633 residential units, comprised of 304 
condominium units and 329 purpose-built rental units. 

3. The Real Property is managed by Gulf Pacific Property Management Ltd. (“Gulf 
Pacific”). 

http://www.ksvadvisory.com/experience/case/kinnaird
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4.0 Creditors 

4.1 Secured Creditors 

1. As of February 17, 2026, the Debtors were indebted to Portage Capital Corporation 
("Portage") in the amount of approximately $18.7 million, exclusive of legal and 
enforcement costs, pursuant to a commitment letter dated December 15, 2020 (the 
“Portage Indebtedness”), consisting of a principal mortgage of $18,000,000, plus 
accrued interest and other costs, with interest and costs continuing to accrue. 

2. The Portage Indebtedness is secured by a first-ranking mortgage registered against 
title to the Lands (the “Portage Mortgage”) and a general security agreement 
registered in priority over other encumbrances (collectively, the “Portage Security”). 

3. The Debtors also obtained a promissory note dated June 16, 2025 from Price Capital 
in the principal amount of $5,902,208.22, bearing interest at 8% per annum (the 
“Promissory Note”). 

4. The Promissory Note is secured by a second-ranking mortgage, an assignment of 
rents, and a beneficial mortgage with direction to charge, each dated June 16, 2025 
(the "Price Capital Mortgage"), and a general security agreement over all current 
and future personal property related to the Lands (collectively, the “Price Capital 
Security”). 

5. As of February 17, 2026, the Debtors were indebted to Price Capital in the amount of 
approximately $6.4 million, exclusive of legal and enforcement costs, with interest 
continuing to accrue (the “Price Capital Indebtedness”), secured by the Price Capital 
Security. 

6. Prior to the Receivership Order, the Debtors stopped making monthly interest 
payments beginning in October 2025. In response, Portage and Price Capital provided 
written notice to the Debtors that their failure to make interest payments constituted 
an event of default and demanded full repayment of their respective obligations. The 
Debtors did not repay either obligation and continued to fail to make monthly interest 
payments, ultimately resulting in Price Capital commencing these receivership 
proceedings.  

4.2 Other Creditors 

1. Based on the Debtors’ books and records, as at the date of the Receivership Order, 
the Debtors' other pre-filing obligations totalled approximately $4.1 million.  
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4.3 Security Opinion 

1. The Receiver requested a security opinion from Bennett Jones in respect of the 
validity and enforceability of the security granted by the Debtors in favour of Portage 
and Price Capital. On March 23, 2026, the Receiver’s legal counsel provided the 
Receiver with a security opinion that confirmed, subject to standard and customary 
assumptions and qualifications, that the applicable security documentation created 
valid and enforceable security interests or charges, as applicable, against the Debtors 
and the Property. 

5.0 Sale Process1 

5.1 Pre-filing Sale Process 

1. Prior to the commencement of these receivership proceedings, the Real Property was 
listed for sale and actively marketed by Avison Young commencing in April 2025. The 
marketing efforts undertaken by Avison Young included, among other things (the “Pre-
Filing Sale Process”): 

a) the preparation and distribution of a marketing brochure; 

b) the establishment of a digital data room containing due diligence materials; 

c) the implementation of a comprehensive marketing campaign and commercial 
outreach strategy; 

d) promotion through social media advertising; and  

e) targeted outreach to prospective investors located in British Columbia, Alberta, 
Ontario, and Quebec. 

2. Ultimately, the Pre-Filing Sale Process did not result in any transaction.  

5.2 Marketing  

1. Given Avison Young’s involvement in the Pre-Filing Sale Process and familiarity with 
the Real Property, the Receiver, in consultation with Portage and Price Capital, 
determined that it was appropriate for Avison Young to continue in its role in 
connection with the marketing and sale of the Real Property under the Sale Process.  

2. The Receiver, with assistance from Avison Young, carried out the Sale Process for 
the Property in accordance with the Sale Process Approval Order. A summary of the 
marketing efforts under the Sale Process is as follows:  

a) following the issuance of the Sale Process Approval Order, Avison Young 
launched the Sale Process on February 27, 2026 by distributing an interest 
solicitation letter detailing the acquisition opportunity (the “Teaser”) to over 
2,000 potential purchasers, developers and investors;   

 

1 Capitalized terms in this section have the meaning provided to them in the Sale Process Approval Order or the Sale 
Process unless otherwise defined herein. 
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b) attached to the Teaser was a bid process letter and a form of non-disclosure 
agreement ("NDA") that interested parties were required to sign in order to 
obtain access to a confidential virtual data room (the “VDR”); 

c) the VDR contained information regarding the Real Property, including financial 
information, contracts, permits, designs, drawings and other diligence 
information; and  

d) the opportunity was also advertised on various websites and social media 
platforms, including LinkedIn, each receiving a significant number of views from 
potentially interested parties. 

3. A comprehensive marketing report prepared by Avison Young is attached as 
Appendix “B”.  

4. The Sale Process contemplated a phased bid deadline, with a 30-day deadline 
following commencement of the Sale Process for interested parties to submit a letter 
of intent, which, among other things, reflected a reasonable prospect of culminating 
in a Qualified Bid (an “LOI”). This allowed interested parties the flexibility of an 
additional 15 days to prepare a Qualified Bid thereafter. The Court-approved bid 
deadline to submit an LOI under the Sale Process was March 30, 2026 (the “LOI 
Deadline”).  

5. Pursuant to the Sale Process, if no LOI was received by the LOI Deadline, no 
interested party would have met the participation requirements under the Sale 
Process and, as a result, could not submit a Qualified Bid. In the event no party could 
submit a Qualified Bid, or no Qualified Bid was received, the Stalking Horse Bid 
contemplated by the Sale Agreement would be deemed the Successful Bid. 

5.3 Sale Process Results 

1. A summary of the results of the Sale Process is as follows: 

a) fourteen (14) parties executed the NDA and were provided access to the VDR; 
and 

b) no party submitted an LOI prior to the LOI Bid Deadline. 

2. As no LOI was received, the Sale Agreement was deemed to be the Successful Bid 
pursuant to the Sale Process.  

6.0 Transaction and ARVO2 

6.1 Sale Agreement 

1. The following constitutes a summary description of the Sale Agreement only. 
Reference should be made directly to the Sale Agreement for all its terms and 
conditions. A copy of the Sale Agreement is attached as Appendix “C”.  

 

2 Capitalized terms in this section have the meaning provided to them in the Sale Agreement unless otherwise defined 
herein. 
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2. The key terms and conditions of the Sale Agreement are provided below. 

• Vendor: The Receiver. 

• Stalking Horse Purchaser: Price Capital Partners Inc.  

• Purchased Assets: All right, title and interest of the Debtors, if any, in certain 
assets including the following: 

a) the Shares;  

b) the Business Records; 

c) the Chattels; 

d) the Permits and Licenses; 

e) the Property; 

f) corporate income taxes refunds and GST refunds, if any; 

g) cash and cash equivalents; 

h) tenancy agreements pertaining to the lands; and 

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

• Purchase Price: The Purchase Price consists of all amounts payable in priority 
to Price Capital, including (i) the fees of the Receiver and its counsel (the 
“Priority Claims”), which include without limitation all amounts secured under 
the Receiver’s Charge and the Administration Wind-Down Amount, (ii) the 
Portage Indebtedness, and (iii) the Price Capital Indebtedness. 

• Payment of Purchase Price: Includes: 

a) Deposit – a cash deposit of $250,000 which was paid upon execution of 
the APS; and 
 

b) Balance due on Closing (net of Deposit) – shall be payable in cash on the 
Closing Date to satisfy the Priority Claims and Portage Indebtedness, with 
the remaining balance of the Purchase Price paid by setting-off the 
outstanding balance of the Price Capital Indebtedness. 

• 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 
administration of these receivership proceedings. 
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• Excluded Assets: Comprise, among other things: 

a) the Contracts; 

b) the rights of the Receiver under the Sale Agreement; 

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

d) any partnership interest in Kinnaird LP. 

• Excluded Liabilities: The Excluded Liabilities include any Liabilities of the 
Debtors that are not expressly assumed by the Purchaser, including, among 
other things: 

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

b) 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; 

c) 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; 

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

e) any Liabilities relating to or arising out of the assets of the Debtors which 
are not being acquired by the Purchaser. 

• Permitted Encumbrances: Includes: 

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

b) Covenant CA8859097 registered on title to the Real Property in favour of 
the Corporation of the City of New Westminster regarding a Housing 
Agreement. 

• 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 part of the Receiver. 
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• Conditions to Closing: Conditional on, among other things:  

a) the Receiver having performed all of its obligations under the Sale 
Agreement, including the delivery of all items required under Section 9.2 
of the Sale Agreement; 

b) the Purchaser having fulfilled all of its obligations under the Sale 
Agreement, including payment of the Purchase Price and delivery of items 
under Section 9.3 of the Sale Agreement, and the Receiver having 
confirmed the validity of the secured interests of Price Capital and 
Portage; and 

c) as of the Closing Date, neither the Receivership Order nor the Sale 
Process Approval Order have been set aside or stayed.  

• Closing Date: 30 days after Court approval of the Transaction, or the next 
Business Day if the Land Title Office is closed, subject to written extension by 
the Receiver and Purchaser. 

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

a) the Receiver may seek discharge at any time after Closing, with all 
obligations under the Sale Agreement ending upon discharge; 

b) 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  

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

6.2 Proposed Form of the ARVO 

1. A summary of certain key terms of the ARVO are as follows: 

Vesting of Assets and Liabilities 

a) All right, title and interest of 127 BC in the Liability and obligations arising in 
relation to the Excluded Assets and Excluded Liabilities shall be transferred to 
and vest in Kinnaird GP and shall become obligations of Kinnaird GP;  

b) all Claims, Encumbrances and the Excluded Liabilities in respect of 127 BC, the 
Shares, and the Purchased Assets shall be irrevocably and forever expunged, 
released and discharged as against the Purchaser, 127 BC, and the Purchased 
Assets other than the Permitted Encumbrances; 

c) 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; 
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d) 127 BC shall cease to be a debtor in these receivership proceedings and 127 
BC shall be deemed to be released from the purview of the Receivership Order 
and all other Orders of this Court granted in relation to these receivership 
proceedings; and 

e) the Receiver is thereafter authorized to assign Kinnaird GP into bankruptcy; and 

Releases  

a) Upon delivery by the Receiver to the Purchaser, or its assignee or such other 
entity as the Purchaser may direct, of a certificate in the form attached as 
Schedule "C" to the ARVO , all persons shall be 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, 127 
BC or the Purchased Assets, in any way relating to, arising from or in respect of 
(the “Releases”): 

i. the Excluded Assets; 

ii. any and all Claims or Encumbrances and the Excluded Liabilities against 
or relating to 127 BC, the Excluded Assets or the Purchased Assets 
existing immediately prior to the Effective Time; 

iii. the insolvency of 127 BC prior to the Closing Date; 

iv. the commencement or existence of these receivership proceedings; or 

v. the completion of the Transaction. 

2. The Releases are consistent with releases granted in recent reverse vesting 
transactions approved in other receivership proceedings. On this basis, the Receiver 
is supportive of the proposed Releases.  

6.3 Transaction Recommendation 

1. The Receiver recommends the Court approve the Transaction contemplated by the 
Sale Agreement for the following reasons: 

a) the Property was exposed to the market through a Court‑approved, fair, and 
transparent Sale Process, implemented with the assistance of Avison Young, a 
reputable and experienced real estate advisor; 

b) no LOIs were received by the applicable deadlines under the Sale Process, 
despite broad marketing efforts, confirming that the Transaction represents the 
only viable transaction arising from the Sale Process; 

c) the Receiver’s view is it is unlikely that exposing the Property to the market for 
additional time will result in a superior transaction especially when considering 
that the Pre-Filing Sale Process also did not result in a superior transaction; 
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d) the Receiver is of the view that the Transaction provides for the highest recovery 
available for the benefit of the Debtors’ stakeholders and will result in repayment 
in full of the secured indebtedness owing to Portage and Price Capital, after 
satisfaction of applicable Priority Claims;  

e) the Receiver understands that both Portage and Price Capital are supportive of 
the Transaction; and 

f) as at the date of this First Report, the Receiver is not aware of any objections 
to the Transaction, which was publicly available through the Sale Approval 
Order as published on the Case Website.   

6.4 Reverse Vesting Order Considerations  

1. The Receiver believes it is necessary and appropriate for the Transaction to be 
completed pursuant to an ARVO. In forming its view, the Receiver considered the 
factors raised by the Ontario Superior Court of Justice in Harte Gold Corp. (Re), 2022 
ONSC 653, as well as case law in British Columbia, which are set out below. 

a) Why is an ARVO necessary in this case? 

The reasons for the ARVO is for the Purchaser to: (i) preserve all tenancy 
agreements made between Kinnaird LP and the tenants of the Real Property; 
(ii) preserve certain historical tax attributes; and (iii) structure the transaction in 
a way so as not to trigger the obligation to pay property transfer tax (“PTT”).  

The use of the reverse vesting structure to not trigger PTT was considered in 
the Court of Appeal for British Columbia’s decision in British Columbia v. 
Peakhill Capital Inc., 2024 BCCA 246. In that case, the Court confirmed the 
validity of reverse vesting orders as a means of restructuring transactions to 
structure transactions in a tax efficient manner while complying with applicable 
laws. In that respect, the decision states:  

“Structuring a transaction to avoid the transfer of title and thereby PTT is a 
legitimate commercial practice outside the insolvency context. … I can see no 
reason why that which is legitimate and proper outside the insolvency context 
should be viewed differently within it….The Province fastens on to the 
suggestion that the sole purpose of the transaction is to avoid PTT, but that is 
not entirely accurate. As the judge found, the purpose of the transaction was to 
maximize recovery for the creditors and it did so by avoiding PTT. The goal of 
maximizing recovery for creditors is a bona fide purpose intended to further the 
objectives of the BIA. Avoiding PTT was simply the means by which that benefit 
was conferred. To use the language of the provisions, the ARVO is a transaction 
that may reasonably be considered to have been undertaken or arranged 
primarily for a bona fide purpose other than for the purpose of obtaining the tax 
benefit.” 
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b) Does the ARVO structure produce an economic result 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 the Sale Process. The issuance of an ARVO is a 
material condition of the Sale Agreement for the Purchaser and is integral to 
completing the Transaction. Accordingly, there is no other viable alternative to 
an ARVO.  

As discussed above, the Receiver is of the view that further time marketing the 
Property for sale will not result in a superior transaction and would be prejudicial 
to the stakeholders of the Debtors, including Portage and Price Capital, whose 
indebtedness continues to accrue significant interest. 

c) Is any stakeholder worse off under an ARVO structure than they would have 
been under any other viable alternative? 

Under the terms of the Transaction, there is no obligation to pay PTT to the 
Government of British Columbia, as legal title to the Real Property has not 
transferred. The Receiver will serve the Province of British Columbia taxing 
authority with a filed copy of this First Report and the application materials.  

d) Does the consideration being paid for the debtor’s business reflect the 
importance and value of the licenses and permits (or other intangible assets) 
being preserved under the ARVO structure? 

The consideration being paid reflects the value of preserving the tenancy 
agreements,  and the tax attributes, and the value that accrues by virtue of not 
triggering an obligation to pay PTT.  

2. Based on the foregoing, and the reasons described in Section 6.3, the Receiver 
recommends that this Court approve the Transaction as contemplated by the Sale 
Agreement and grant the ARVO. 

7.0 Professional Fees 

1. The fees, expenses and disbursements (excluding taxes) of the Receiver since the 
commencement of the receivership proceedings to and including April 15, 2026, and 
those of Bennett Jones for the same period, total $77,436.13 and $143,311.02, 
respectively.  

2. Detailed invoices in respect of the fees and disbursements of the Receiver and Bennett 
Jones for the referenced billing periods are attached as exhibits to the affidavits filed 
by KSV and Bennett Jones in these receivership proceedings (the “KSV Affidavit” and 
“Bennett Jones Affidavit”, respectively). The KSV Affidavit and Bennett Jones 
Affidavit are attached hereto as Appendix “D” and “E”, respectively.  

3. The average hourly rates for KSV and Bennett Jones for the referenced billing periods 
were approximately $641.98 and $849.41, respectively. 
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4. The Receiver is requesting the Fee Accrual of $125,000 to cover further fees and 
disbursements of the Receiver and Bennett Jones incurred or anticipated to be incurred 
until the filing of the Discharge Certificate. 

5. The Receiver is of the view that the hourly rates of Bennett Jones are consistent with 
the rates charged by other full service corporate law firms practicing in the area of 
insolvency in the British Columbia and Ontario markets, and that its fees are reasonable 
and appropriate in the circumstances.  

6. The Receiver is also of the view that the Fee Accrual is reasonable and appropriate in 
the circumstances as it provides for the estimated fees incurred or to be incurred by the 
Receiver and Bennett Jones prior to the filing of the Discharge Certificate. Approving 
the Fee Accrual on a prospective basis will prevent the estate from incurring further 
professional fees and the associated judicial resources required to seek a discharge 
order from the Court. 

7. Pursuant to the Sale Agreement, the Fee Accrual will be paid from the proceeds of the 
Transaction.  

8.0 Receiver’s Discharge 

1. The Receiver believes it is appropriate for it to be discharged for the following reasons: 

a) the Real Property and any related personal property will be fully realized upon 
pursuant to the Transaction;  

b) following completion of the Transaction, the Receiver will have fulfilled its duties 
and obligations in accordance with the Receivership Order and all other Orders 
issued by the Court in these receivership proceedings; 

c) the Receiver’s administration will be substantially complete on closing of the 
Transaction and seeking prospective approval of the Receiver’s discharge will 
significantly limit the professional fee expenses incurred; and 

d) notwithstanding its discharge, the proposed Ancillary Order, if granted by the 
Court, will provide that the Receiver will continue to have the protections 
afforded to it at law or pursuant to the Receivership Order and the other Orders 
issued in these proceedings and that the Receiver shall remain Receiver for the 
performance of such incidental duties as may be required to complete the 
administration of the receivership. The Receiver believes that this provision is 
appropriate in the circumstances so that the Receiver can deal with any 
incidental issues that may arise following its discharge.  

2. Prior to the Effective Date, the Receiver intends to complete the following remaining 
activities (the “Remaining Activities”):  

a) pay any outstanding professional fees, which have accrued but remain unpaid 
upon completion of the administration of these receivership proceedings;  

b) assign Kinnaird GP into bankruptcy if deemed appropriate and necessary; and  
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c) prepare and file the Receiver’s final report as required under Section 246 of the 
BIA. 

3. Once the Remaining Activities are completed, the Receiver intends to file the 
Discharge Certificate on the Effective Date as its duties and responsibilities under the 
Receivership Order and other orders made in these proceedings will have been 
completed. 

9.0 Receiver’s Activities 

1. Since its appointment, the Receiver has performed the following key activities: 

a) obtaining information regarding the Debtors’ bank accounts and issuing a notice 
to the Bank of Montreal to put any such accounts on deposit only; 

b) establishing the Receiver’s bank accounts for the administration of the Debtors’ 
financial affairs during these proceedings, and facilitating the transfer of the 
balances in the Debtors’ accounts to the Receiver; 

c) meeting with Avison Young to discuss efforts taken to conduct the Pre-filing 
Sales Process; 

d) entering into tenancy agreements with prospective tenants; 

e) assisting Avison Young in conducting the Sale Process and addressing any due 
diligence questions raised by interested bidding parties, including preparing the 
NDA and maintaining the VDR; 

f) adding the Receiver as a named insured party on the Debtors’ existing 
insurance policies; 

g) preparing and delivered notice of these proceedings to all known creditors 
pursuant to Subsection 245(1) and 246(1) of the BIA; 

h) reviewing and entering into the Sale Agreement with support from Bennett 
Jones; 

i) preparing a list of all known secured and unsecured creditors; 

j) retaining Gulf Coast for purposes of continuing on as property manager during 
these receivership proceedings; 

k) reviewing the monthly operating budget prepared by Gulf Coast to better 
understand the Debtors’ cash flow cycle, as well as to discuss required repairs 
and maintenance and to review and approve ongoing operating expenditures; 

l) maintaining the Case Website for these proceedings; and 

m) preparing this First Report and the application materials seeking the ARVO and 
Ancillary Order with support from Bennett Jones. 
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10.0   Conclusion 

1. Based on the foregoing, the Receiver respectfully recommends that this Honourable 
Court make an order granting the relief detailed in Section 2.1(g) of this First Report.  
 

*     *     * 

All of which is respectfully submitted, 
 
 
 
 
 
KSV RESTRUCTURING INC., 
IN ITS CAPACITY AS THE COURT-APPOINTED RECEIVER  
OF 1274877 B.C. LTD., KINNAIRD KONVERSION LIMITED PARTNERSHIP, AND  
KINNAIRD KONVERSION GP INC. 
AND NOT IN ITS PERSONAL OR ANY OTHER CAPACITY 
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Kinnaird Place
65 First Street, New Westminster, BC

Progress report

Carey Buntain*
604 647 1352
carey.buntain@avisonyoung.com
*Carey Buntain Personal Real Estate Corporation

Michael Buchan*
604 647 5079
michael.buchan@avisonyoung.com
*Michael Buchan Personal Real Estate Corporation

Prepared by:

Date

Chris Wieser
604 647 5089
chris.wieser@avisonyoung.com

Kevin Murray*
604 260 1873
kevin.murray@avisonyoung.com
*Kevin Murray Personal Real Estate Corporation

Megan Low 
604 646 8389
megan.low@avisonyoung.com

Prepared For:

KSV Advisory
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mailto:michael.buchan@avisonyoung.com
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Dear KSV team, 

The Avison Young Multi-Family Team is pleased to present this progress report pertaining to the 
receivership sale of Kinnaird Place, located at 65 First Street, New Westminster, BC. This report 
provides an overview of our marketing materials, marketing initiatives and corresponding data, 
digital data room contents, targeted prospect list, and buyer engagement activity to date.

Our comprehensive marketing campaign was officially launched on February 27th, 2026, via 
Avison Young's national email broadcast subscription service to 2,094 prospects, a curated list 
drawn from an extensive database of investors and brokers across Canada. Concurrently, we 
launched a targeted campaign through our Team's dedicated multi-family email subscription 
service to over 2,000 prospects, comprised of active multi-family investors across Metro 
Vancouver and BC. In addition, our lead broker's personal commercial broadcast network was 
utilized to further expand the property's reach to a broader audience of qualified commercial 
real estate professionals and investors.

Since the formal launch, our team has been actively responding to inquiries generated through 
these channels, conducting direct outreach to prospective purchasers via telephone and email, 
and arranging in-person client meetings to provide a more personal and informed approach. To 
date, twelve (14) fully executed Confidentiality Agreements and each group has been granted 
access to the digital data room for further review of the asset.

Should you have any questions in the meantime, please do not hesitate to contact us at your 
earliest convenience.

Sincerely, 

Carey Buntain*
604 647 1352
carey.buntain@avisonyoung.com
*Carey Buntain Personal Real Estate Corporation

© 2026. Avison Young. Information contained herein was obtained from sources deemed reliable and, while 
thought to be correct, have not been verified. Avison Young does not guarantee the accuracy or completeness of 
the information presented, nor assumes any responsibility or liability for any errors or omissions therein. 

mailto:carey.buntain@avisonyoung.com


Marketing materials

Email campaign data

CONTENT PLATFORM DATE SENT SENDS CLICK RATE OPEN RATE

Formal Launch
Avison Young 

Email 
Broadcast

February 27th, 
2026

2,093 2.25% 28.67%

Formal Launch
Constant 
Contacts

March 3rd, 2026 2,035 4.1% 58.9%

Formal Launch
Commercial 
Broadcast

March 2nd, 
2026

865 - 53.8%

LOI Reminder

Avison Young 
Email 

Broadcast
March 25th, 

2026
2,087 1.29% 33.55%

LOI Reminder
Constant 
Contacts

March 25th, 
2026 2,031 2.0% 51.1%

LOI Reminder
Commercial 
Broadcast

March 25th, 
2026 862 - 53.8%

Collateral & digital materials

Property Brochure Complete

Digital Data Room Complete

Confidential Information Memorandum Complete

LinkedIn Banner Complete

Avison Young Website Complete

Avison Young Multi-Family Website Complete

© 2026. Avison Young. Information contained herein was obtained from sources deemed reliable and, while 
thought to be correct, have not been verified. Avison Young does not guarantee the accuracy or completeness of 
the information presented, nor assumes any responsibility or liability for any errors or omissions therein. 



LOI Bid Deadline – Direct Email Outreach

© 2026. Avison Young. Information contained herein was obtained from sources deemed reliable and, while 
thought to be correct, have not been verified. Avison Young does not guarantee the accuracy or completeness of 
the information presented, nor assumes any responsibility or liability for any errors or omissions therein. 

On March 25, 2026, the lead brokers of the Avison Young Multifamily and Investment team 
conducted direct outreach to each qualified party who has executed a Confidentiality Agreement 
and been granted access to the data room. This outreach served to reiterate the upcoming Letter 
of Intent bid deadline and to clearly outline the associated submission process, helping keep 
interested parties engaged and moving forward in advance of the deadline. See template below. 

(Name), 

As you have executed a CA and have access to our data room, we wanted to follow up directly to 
ensure you are aware of the upcoming LOI Bid deadline of Monday, March 30, 2026 at 5:00 PM 
(Pacific Time) for Kinnaird Place at 65 First Street, New Westminster.

The Opportunity
Kinnaird Place is a 49,729 sf site with third reading approval in place for a two-tower 
redevelopment in New Westminster's downtown core, improved with a 61-unit strata apartment 
building providing holding income throughout the development period.

LOI Bid Deadline: Monday, March 30, 2026 at 5:00 PM (Pacific Time)

LOIs should be submitted by email to KSV Advisory, with the Avison Young team copied. We have 
an LOI located in our dataroom. The Brochure is attached here as well for your reference.

Following the LOI deadline, Qualified Bidders will be required to submit a formal Qualified Bid to 
the Receiver no later than April 14, 2026 at 5:00 PM (Pacific Time). For full details on the 
Qualified Bid requirements and Auction process, please refer to the Sale Process documentation 
available in the data room or contact the undersigned.

We are happy to answer any questions or assist in any way ahead of the deadline. Please don't 
hesitate to get in touch with any member of our team.

Carey Buntain, Principal | 604 647 1352 | carey.buntain@avisonyoung.com
Michael Buchan, Principal | 604 647 5079 | michael.buchan@avisonyoung.com

Kindest regards,

mailto:carey.buntain@avisonyoung.com
mailto:michael.buchan@avisonyoung.com


Signed CA’s - Interested/Engaged Parties (14 
Formal CA’s Executed)

NDA Notes

Westland Living Interested but passed on submission date. Will be interested if 1st 
position lender has conduct and no stalking horse bid

1556491 B.C. Ltd 
(represented by Varing 

Group) Interested but no formal bid on submission date

Capital Asset 
Management

Interested. No formal response since conversation 2 weeks ago. 
Sent follow-ups with no response

Areva Living
Interested more on income value. 

Westrich
Interested but passed on submission date.

Onni
Interested but never formally submitted.

Landa
Passing. 

Innhouse
Passing. Focus on other markets

Century Group Passing. Value would need to be closer to apartment value. 
Stalking horse bid was too high to spend much more time on it.

Holborn
Passing.

Domus Homes Value would need to be on existing income which would be much 
lower than stalking horse bid

Madison Pacific 
Properties Passing.

Anthem Passing.

GSL Group No feedback after NDA received. Followed up prior to submission

© 2026. Avison Young. Information contained herein was obtained from sources deemed reliable and, while 
thought to be correct, have not been verified. Avison Young does not guarantee the accuracy or completeness of 
the information presented, nor assumes any responsibility or liability for any errors or omissions therein. 



Data room Contents

▪ Property Brochure

▪ Title

▪ Photos

▪ Architectural package – rezoning 
& DP

▪ Renderings

▪ Financials 

▪ Housing agreement & covenant

▪ Pre-application review letter

▪ Building condition report

▪ Appraisal report

▪ Confidential information 
memorandum

▪ Rent roll

▪ Receivership order

▪ Contracts

▪ Insurance

▪ Covenant 

▪ LOI template

▪ Environmental report

© 2026. Avison Young. Information contained herein was obtained from sources deemed reliable and, while 
thought to be correct, have not been verified. Avison Young does not guarantee the accuracy or completeness of 
the information presented, nor assumes any responsibility or liability for any errors or omissions therein. 



Appendix:
Marketing Materials
Kinnaird Place



Marketing brochure

Front Back

Inside Pages

© 2026. Avison Young. Information contained herein was obtained from sources deemed reliable and, while 
thought to be correct, have not been verified. Avison Young does not guarantee the accuracy or completeness of 
the information presented, nor assumes any responsibility or liability for any errors or omissions therein. 



Inside Pages

© 2026. Avison Young. Information contained herein was obtained from sources deemed reliable and, while 
thought to be correct, have not been verified. Avison Young does not guarantee the accuracy or completeness of 
the information presented, nor assumes any responsibility or liability for any errors or omissions therein. 



Inside Pages

LinkedIn Banner – FORMAL LAUNCH

© 2026. Avison Young. Information contained herein was obtained from sources deemed reliable and, while 
thought to be correct, have not been verified. Avison Young does not guarantee the accuracy or completeness of 
the information presented, nor assumes any responsibility or liability for any errors or omissions therein. 



Eblasts – Multi Family Team & Avison Young databases – FORMAL LAUNCH

© 2026. Avison Young. Information contained herein was obtained from sources deemed reliable and, while 
thought to be correct, have not been verified. Avison Young does not guarantee the accuracy or completeness of 
the information presented, nor assumes any responsibility or liability for any errors or omissions therein. 



Eblasts – Multi Family Team & Avison Young databases – LOI REMINDER

© 2026. Avison Young. Information contained herein was obtained from sources deemed reliable and, while 
thought to be correct, have not been verified. Avison Young does not guarantee the accuracy or completeness of 
the information presented, nor assumes any responsibility or liability for any errors or omissions therein. 



LinkedIn Banner – LOI REMINDER

© 2026. Avison Young. Information contained herein was obtained from sources deemed reliable and, while 
thought to be correct, have not been verified. Avison Young does not guarantee the accuracy or completeness of 
the information presented, nor assumes any responsibility or liability for any errors or omissions therein. 



Contact us
Carey Buntain*
604 647 1352
carey.buntain@avisonyoung.com
*Carey Buntain Personal Real Estate Corporation

Michael Buchan*
604 647 5079
michael.buchan@avisonyoung.com
*Michael Buchan Personal Real Estate Corporation

Chris Wieser
604 647 5089
chris.wieser@avisonyoung.com

Kevin Murray*
604 260 1873
kevin.murray@avisonyoung.com
*Kevin Murray Personal Real Estate Corporation

Megan Low 
604 646 8389
megan.low@avisonyoung.com

avisonyoung.com

© 2026. Avison Young. Information contained herein was obtained from sources deemed reliable and, while 
thought to be correct, have not been verified. Avison Young does not guarantee the accuracy or completeness of 
the information presented, nor assumes any responsibility or liability for any errors or omissions therein. 
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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. 



Appendix “D”



No. S-261032 
Vancouver Registry 

 
IN THE SUPREME COURT OF BRITISH COLUMBIA 

 
BETWEEN 

 
PRICE CAPITAL PARTNERS INC. 

 
PETITIONER 

 
- AND - 

 
1274877 B.C. L.T.D., KINNAIRD KONVERSION LIMITED PARTNERSHIP, AND 

KINNAIRD KONVERSION GP INC. 
 

RESPONDENTS 
 

AFFIDAVIT OF NOAH GOLDSTEIN  
(Sworn April 20, 2026) 

I, Noah Goldstein, of the City of Toronto, in the Province of Ontario, MAKE OATH AND 

SAY:  

1. I am a Managing Director of KSV Restructuring Inc. (“KSV”). 

2. On February 17, 2026, the Supreme Court of British Columbia (the “Court”) pronounced 

an Order (the “Receivership Order”), appointing KSV Restructuring Inc. (“KSV”) as receiver and 

manager (in such capacity, the “Receiver”) of the assets, undertakings, and property of 1274877 

B.C. Ltd. (“127 BC”), Kinnaird Konversion Limited Partnership (“Kinnarid LP”), and Kinnaird 

Konversion GP Inc. (“Kinnaird GP” and together with 127 BC and Kinnaird LP, the “Debtors”), 

including the lands enumerated in Schedule "B" to the Receivership Order (collectively, the 

“Property”). The appointment was made pursuant to subsection 243(1) of the Bankruptcy and 

Insolvency Act (Canada) (the “BIA”) and section 39 of the Law and Equity Act (British Columbia).  

3. I have been involved in the management of this mandate since its outset. As such, I have 

knowledge of the matters to which I hereinafter depose. 



 

4. On April 20, 2026, the Receiver finalized its First Report to Court in which it provided 

information with respect to the fees, expenses and disbursements (excluding taxes) of the 

Receiver and its legal counsel, Bennett Jones LLP, since the commencement of the receivership 

proceedings to and including April 15, 2026.  

5. I hereby confirm that attached as Exhibit “A” hereto are true copies of the accounts of KSV 

for the periods indicated and confirm that these accounts accurately reflect the services provided 

by KSV in this matter and the fees and disbursements claimed by it.    

6. Additionally, attached hereto as Exhibit “B” is a summary of additional information with 

respect to all members of KSV who have worked on this matter, including their roles, hours and 

rates, and I hereby confirm that the list represents an accurate account of such information.  

7. I consider the accounts to be fair and reasonable considering the circumstances 

connected with this administration.  

8. I also confirm that the Receiver has not received, nor expects to receive, nor has the 

Receiver been promised any remuneration or consideration other than the amount claimed in the 

accounts. 

SWORN BEFORE ME over 
videoconference by Noah Goldstein stated 
as being located in the City of Toronto in 
the Province of Ontario, before me at the 
City of Toronto in the Province of Ontario, 
on April 20, 2026, in accordance with O. 
Reg 431/20 Administering Oath or 
Declaration Remotely 
 

  
Rajinder Kashyap, a Commissioner, etc., 
Province of Ontario, for KSV Restructuring Inc. 
Expires February 23, 2027 

 

  
                 Noah Goldstein 

 



This is Exhibit “A” referred to in the 
Affidavit of Noah Goldstein sworn before 

me, this 20th day of April, 2026 
 
 
 

……………………………………………………………. 
Rajinder Kashyap, a Commissioner, etc., 
Province of Ontario, for KSV Restructuring Inc. 
Expires February 23, 2027 



 

Noah Goldstein 
ksv advisory inc. 

220 Bay Street 
Suite 1300, PO Box 20 

Toronto, Ontario, M5J 2W4 
                   T +1 416 932 6207 

  F +1 416 932 6266 
ngoldstein@ksvadvisory.com 

ksvadvisory.com 
 
 

INVOICE 
 
 

Re: Kinnaird Konversion Limited Partnership, 1274877 B.C. Ltd. and  
 Kinnaird Konversion GP Inc. (the “Companies”) 

For professional services rendered by KSV Restructuring Inc. (the “Receiver”) for the period ended 
February 28, 2026 in connection with the Companies’ receivership proceedings under the Bankruptcy and 
Insolvency Act, including: 
 
Court Matters 

• Corresponding with Price Capital Partners Inc. (“Price Capital”), the petitioner, and its 
counsel McQuarrie Hunter LLP (“McQuarrie”), to plan and prepare for the receivership 
proceedings; 

• Corresponding with Bennett Jones LLP (“Bennett Jones”), the Receiver’s legal counsel, in 
connection with the receivership proceedings; 

• Reviewing and commenting on Price Capital’s receivership application materials prepared by 
McQuarrie, including: 

o Notice of Application; 

o Receivership Order; 

o Sales Order; 

o Sealing Order; and 

o Affidavits of Sharon Martin and Michael Foy; 

• Maintaining the Service List in these proceedings and posting all materials on the Receiver’s 
case website; 

Kinnaird Konversion Limited Partnership 
c/o KSV Restructuring Inc. 
220 Bay Street, 13th Floor 
Toronto, ON M5J 2W4 
 

March 10, 2026 
Invoice No: 5197 
HST #:  818808768RT0001 

 



Sale Process 

• Engaging Avison Young Commercial Real Estate Services LP (“AY”) to assist in conducting a 
marketing and sale process for the Companies’ assets (the “Sale Process”) 

• Extensively corresponding with AY with respect to the Sale Process; 

• Attending calls with AY on February 26 and 27 to discuss the Sale Process; 

Transaction 

• Negotiating the asset purchase agreement (“APA”) entered into between the Receiver and 
Price Capital;  

• Corresponding with Bennett Jones and McQuarrie regarding the APA, including reviewing 
materials and addressing related inquiries; 

General 
 

• Obtaining information regarding the Companies’ bank accounts and issuing a notice to Bank 
of Montreal to put any such accounts on deposit only; 

• Setting up the Receiver’s bank accounts for the management of the Companies’ financial 
activity during these proceedings; 

• Adding the Receiver as a named insured party on the Companies’ existing insurance policies; 

• Corresponding extensively with the Companies’ insurance broker regarding renewing the 
expiring insurance policies; 

• Preparing and delivering notice of these proceedings to all known creditors pursuant to 
Subsections 245(1) and 246(1) of the Bankruptcy and Insolvency Act; 

• Compiling creditor information and preparing the creditor list; 

• Corresponding with Gulf Coast Property Management (the “Property Manager”) to obtain 
property information and supporting documentation for inclusion in the virtual data room;  

• Reviewing outstanding repairs and maintenance deficiencies and providing approval for 
certain repairs;  

• Attending calls with Bennett Jones to discuss the receivership proceedings, including calls on 
February 7, 18, and 19, 2026;  

• Participating in calls with the Property Manager, on February 20 and 26, 2026, to review 
ongoing operations, address maintenance issues, and discuss the go-forward plan; 

• Preparing a 13-week cash flow based on the 2026 budget, including corresponding with the 
Property Manager and conducting internal discussions and review; 

• Maintaining the case website for these proceedings; 



Other 

• Convening internal meetings; and 

• Dealing with all other matters not otherwise referred to herein. 

 

Total fees and disbursements $ 41,936.63 
HST   5,451.76 
Total due $ 47,388.39 

 
 



Personnel Title Rate ($) Hours Amount  ($)

Noah Goldstein Managing Director 950 16.70 15,865.00      

Ross Graham Director 650 22.20 14,430.00      

Isaiah Crystal Manager 525 21.70 11,392.50      

Adminstrative and other  0.90       217.50           

Total Professional Fees 41,905.00      

Disbursements 31.63             

Total Fees and Disbursements 41,936.63      

KSV Restructuring Inc.

Kinnaird Konversion Limited Partnership, 1274877 B.C. Ltd. and Kinnaird Konversion GP Inc.

Time Summary

For the period ending February 28, 2026



 

Noah Goldstein 
ksv advisory inc. 

220 Bay Street 
Suite 1300, PO Box 20 

Toronto, Ontario, M5J 2W4 
                   T +1 416 932 6207 

  F +1 416 932 6266 
ngoldstein@ksvadvisory.com 

ksvadvisory.com 
 
 

INVOICE 
 
 

Re: Kinnaird Konversion Limited Partnership, 1274877 B.C. Ltd. and Kinnaird Konversion GP 
Inc. (the “Companies”) 

For professional services rendered by KSV Restructuring Inc. for the period ending March 31, 2026 in its 
capacity as receiver and manager (the “Receiver”) of the assets, undertakings, and properties of Kinnaird 
Konversion Limited Partnership, 1274877 B.C. Ltd. and Kinnaird Konversion GP Inc. (collectively the 
“Companies”), and all proceeds thereof (collectively, the “Property”), pursuant to an order of the Supreme 
Court of British Columbia (the “Court”) issued on February 17, 2026 including: 
 
 
Background and General 
 

• Corresponding with Price Capital Partners Inc. (“Price Capital”), the petitioner, and its counsel 
McQuarrie Hunter LLP (“McQuarrie”), concerning all matters in the receivership proceedings; 

• Corresponding with Bennett Jones LLP (“Bennett Jones”), the Receiver’s legal counsel, in 
connection with the receivership proceedings; 

Court Matters 

• Meeting with legal counsel to plan and prepare materials in support of the approval and 
granting of the reverse vesting order (the “RVO”), along with the related ancillary order (the 
“Ancillary Order”); 

• Drafting the first report of the receiver (the “First Report”) in support of the RVO and Ancillary 
Order motions, and discussing the same in detail with Bennett Jones, including calls and email 
correspondence; 

Sale Process 

• Assisting Avison Young Commercial Real Estate Services LP (“AY”), in conducting the court-
approved sale process launched on February 27, 2026 (“Sale Process”); 

• Entering into the sale agreement with Price Capital to act as a stalking horse in the Sale 
Process;  

• Addressing due diligence questions raised by interested parties in the Sale Process; 

Kinnaird Konversion Limited Partnership 
c/o KSV Restructuring Inc. 
200 Bay Street, 13th Floor 
Toronto, ON M5J 2W4 
 

April 17, 2026 
Invoice No: 5316 
HST #:  818808768RT0001 

 



• With assistance from AY, maintaining a virtual data room (“VDR”) for the Sale Process; 

• Corresponding with Gulf Coast Property Management (the “Property Manager”) to obtain 
property information and supporting documentation for inclusion in the VDR;  

• Reviewing a template letter of intent prepared by Bennett Jones and posting to the VDR; 

• Attending calls with AY on March 6, 13, 20 and 27, 2026 to discuss the marketing and sales 
process; 

• Reviewing AY’s comprehensive marketing report on the results of the Sale Process; 

Other Matters 

• Participating in calls with the Property Manager, on March 9 and 30, 2026, to review ongoing 
operations, address maintenance issues, and discuss the go-forward plan; 

• Preparing a 13-week cash flow based on the 2026 budget, including corresponding with the -
Property Manager and conducting internal discussions and review; 

• Continuing to facilitate the transfer of the bank balances held in the Debtors’ Bank of Montreal 
accounts to the Receiver’s trust account; 

• Reviewing and summarizing payment requests from Gulf Coast and issuing corresponding 
approvals; 

• Facilitating the renewal of the Companies’ insurance; 

• Preparation of a receipts and disbursements summary of pre-filing transactions, including a 
call with the debtors on March 30, 2026, and ongoing email correspondence to review and 
clarify the nature and purpose of specific transactions; 

• Attending a call with Price Capital on March 27, 2026, to discuss tenant approvals, and a 
further call with Gulf Coast on March 30, 2026, to discuss next steps and tenant approvals; 

• Maintaining the case website for these proceedings; 

• Convening internal meetings; and 

• Dealing with all other matters not otherwise referred to herein. 

 
 
 

Total fees and disbursements $ 24,156.50 
HST   3,140.35 
Total due $ 27,296.85 

 
 

 

 



Personnel Title Rate ($) Hours Amount  ($)
Noah Goldstein Managing Director 950 3.00 2,850.00        
Ross Graham Director 650 14.20 9,230.00        
Isaiah Crystal Manager 525 20.10 10,552.50      
Adminstrative and other  4.60       1,199.00        

Total Professional Fees 23,831.50      
Disbursements 325.00           

Total Fees and Disbursements 24,156.50      

KSV Restructuring Inc.
Kinnaird Konversion Limited Partnership, 1274877 B.C. Ltd. and Kinnaird Konversion GP Inc.

Time Summary
For the period ending March 31, 2026



 

Noah Goldstein 
ksv advisory inc. 

220 Bay Street 
Suite 1300, PO Box 20 

Toronto, Ontario, M5J 2W4 
                   T +1 416 932 6207 

  F +1 416 932 6266 
ngoldstein@ksvadvisory.com 

ksvadvisory.com 
 

 

INVOICE 
 
 

Re: Kinnaird Konversion Limited Partnership, 1274877 B.C. Ltd. and Kinnaird Konversion GP 
Inc. (the “Companies”) 

For professional services rendered by KSV Restructuring Inc. for the period ending April 15, 2026 in its 
capacity as receiver and manager (the “Receiver”) of the assets, undertakings, and properties of Kinnaird 
Konversion Limited Partnership, 1274877 B.C. Ltd. and Kinnaird Konversion GP Inc. (collectively the 
“Companies”), and all proceeds thereof (collectively, the “Property”), pursuant to an order of the Supreme 
Court of British Columbia (the “Court”) issued on February 17, 2026 including: 
 
 
Background and General 
 

• Corresponding with Price Capital Partners Inc. (“Price Capital”), the petitioner, and its counsel 
McQuarrie Hunter LLP (“McQuarrie”), concerning all matters in the receivership proceedings; 

• Corresponding with Bennett Jones LLP (“Bennett Jones”), the Receiver’s legal counsel, in 
connection with the receivership proceedings; 

Court Matters 

• Drafting the first report of the receiver (the “First Report”) documenting the Receiver’s support 
of the motions scheduled to be heard before the Court on April 29, 2026, seeking the granting 
of an Approval and Reverse Vesting Order and Ancillary Order (the “April 29th Motions”); 

• Corresponding in detail with Bennett Jones regarding the April 29th Motions; and 

• Reviewing application materials in advance of the April 29th Motions. 

Other Matters 

• Reviewing and summarizing payment requests from the Receiver’s property manager, Gulf 
Pacific Property Management Ltd. (“Gulf Pacific”) and issuing corresponding approvals; 

• Reviewing tenant agreements in detail and approving same; 

• Maintaining the case website for these proceedings; 

Kinnaird Konversion Limited Partnership 
c/o KSV Restructuring Inc. 
200 Bay Street, 13th Floor 
Toronto, ON M5J 2W4 
 

April 20, 2026 
Invoice No: 5320 
HST #:  818808768RT0001 

 



• Convening internal meetings; and 

• Dealing with all other matters not otherwise referred to herein. 

 
 
 

Total fees and disbursements $ 11,343.00 
HST   1,474.59 
Total due $ 12,817.59 

 
 

 

 



Personnel Title Rate ($) Hours Amount  ($)
Noah Goldstein Managing Director 950 3.00 2,850.00        
Ross Graham Director 650 8.22 5,343.00        
Isaiah Crystal Manager 525 6.00 3,150.00        

Total Professional Fees 11,343.00      

Total Fees 11,343.00      

KSV Restructuring Inc.
Kinnaird Konversion Limited Partnership, 1274877 B.C. Ltd. and Kinnaird Konversion GP Inc.

Time Summary
For the period ending April 15, 2026



This is Exhibit “B” referred to in the 
Affidavit of Noah Goldstein sworn before 

me, this 20th day of April, 2026 
 
 
 

……………………………………………………………. 
Rajinder Kashyap, a Commissioner, etc., 
Province of Ontario, for KSV Restructuring Inc. 
Expires February 23, 2027 

 



Exhibit "B"

1274877 B.C. Ltd., Kinnaird Konversion Limited Partnership, and Kinnaird Konversion GP Inc.
Schedule of Professionals' Time and Rates 
For the Period Ending April 15, 2026

Role  Hours 
 Billing Rate 
(Per Hour) 

 Total Fees by 
Professional

($) 

Noah Goldstein Overall Responsibility 22.70 $950 21,565.00        
Ross Graham All aspects of mandate 44.62 $650 29,003.00        
Isaiah Crystal All aspects of mandate 47.80 $525 25,095.00        
Other staff and administrative 5.50 $200-265 1,416.50          
Out of pocket disbursements 356.63             

Total hours 120.62             
Total fees 77,436.13$      

Average hourly rate, excluding disbursements 641.98             

Name
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This  is the Ist Affidavit  of  Sean  Zweig

in  this  case and  was  made  on  April  20,

2026.

No.  S-261032

Vancouver  Registry

IN  THE  SUPREME  COURT  OF  BRITISH  COLUMBIA

BETWEEN:

PRICE  CAPIT  AL  PARTNERS  INC.

PETITIONER

AND:

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

PARTNERSHIP,  KINNAIRD  KONVERSION  GP INC.

RESPONDENTS

AFFIDAVIT

I, Sean  Zweig,  of  the  City  of  Toronto,  in  the  Province  of  Ontario,  AFFIRM  THAT:

1,  I am a lawyer  qualified  to practice  law  in the Province  of  Ontario  and am a partner  at

Bennett  Jones  LLP  ("Bennett  Jones"),  counsel  for  KSV  Restructuring  Inc.  ("KSV")  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.  in these  proceedings  and as

such  have  knowledge  of  the matters  hereinafter  deposed.  Where  I have  indicated  that  I have

obtained  facts  from  other  sources,  I believe  those  facts  to be true.

2. I make  this  affidavit  in support  of  an application  by  the  Receiver  for,  among  other  things,

approval  of  the  fees  and  disbursements  of  the  Receiver  and  its counsel.

3. Attached  hereto  as Exhibit  "A"  are true  copies  of  the  accounts  rendered  by  Bennett  Jones

as counsel  to the  Receiver  forthe  period  between  January  6, 2026,  to  Aprill5,  2026  (the  "Period").

The  accounts  have  been  partially  redacted  to address  matters  of  confidentiality  or privilege.  I



-2-

confirm  that  these  accounts  accurately  reflect  the services  provided  by Bennett  Jones in this  matter

for  the Period  and the fees and disbursements  claimed  by it for  the Period.

4. Attached  hereto  as Exhibit  "B"  is a schedule  summarizing  the accounts  of  Bennett  Jones

rendered  to the Receiver  for  the fees and disbursements  incurred  by Bennett  Jones in connection

with  these  proceedings  for  the Period.

5. Attached  hereto  as Exhibit  "C"  is a schedule  summarizing  the respective  years  of  call  and

billing  rates of  each of  the professionals  at Bennett  Jones that  rendered  services  to the Receiver,

the hours  worked  by each such individual  and the blended  hourly  rate for  the file.

6. Bennett  Jones'  fees and disbursements  as counsel  to the Receiver  for  the period  from  April

16, 2026  to the effective  date of  the Receiver's  discharge  will  be calculated  and billed  at the

standard  hourly  rates currently  in effect.  Barring  unforeseen  circumstances,  and following  my

discussions  with  the Receiver,  the fees and disbursements  of  Bennett  Jones and the Receiver  for

theperiodfromApril  16,2026tothedateoftheReceiver'sdischargeareanticipatedtonotexceed

$125,000,  excluding  disbursements  and applicable  taxes.

7. To the best  of  my  knowledge,  the rates charged  by Bennett  Jones throughout  the course  of

these proceedings  are comparable  to the rates charged  by other  full  service  corporate  law  firms

operating  in British  Columbia  and Ontario  for  the provision  of  similar  services  on comparable

insolvency  matters.  The work  completed  by Bennett  Jones was delegated  to the appropriate

professionals,  with  appropriate  seniority  and hourly  rates. I believe  that  the total  hours,  and fees

and disbursements  incurred  to date by Bennett  Jones on this  matter  and that  are projected  to be

incurred  until  the effective  date of  the Receiver's  discharge  are consistent  with  the instructions

received  from  our  client  from  time  to time,  and therefore  are reasonable  and appropriate  in the

circumstances

8. I acknowledge  the solemnity  of  making  a sworn  statement/solemn  declaration  and

acknowledge  the consequences  of  making  an untrue  statement.
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9. I was  not  physically  present  before  the person  before  whom  this affidavit  was affirmed  but

was  in  that  person's  presence  using  video  conferencing.

AFFIRMED  BEFORE  ME  at the  City  of

Vancouver,  in  the  Province  of  British

Columbia,  this  20th  day  of  April,  2026.

/  ,

A Cornmissiorl4Jrtaking  affidavits forBritish  Columbia

ANDREW  FROH
Barrister  & Solicitor

BENNETT  JONES  LLP
2500  PARK PLACE  -  888 BuRRARD  ST

VANCOuVER,  E3,C, V6C 2X8
TEL:604.891,5101  FAX:604.891.5100



This  is Exhibit  "A"  referred  to in the Affidavit  of

Sean Zweig  affirmed  before  me  at the  City  of

Vancouver,  Province  of  British  Columbia,  this  20th

day  of  April,  2026.

A Commiq,4orfaer for taking Affidavits  within
British  Columbia



Bennett Jones
Bennett  Jones  LLP

Suite  3400

1 First  Canadian  Place

P.0.  Box  130

Toronto,  Ontario  M5X  144

KSV  Restructuring  Inc.

220  Bay  Street,  13th  Floor

p.o.  Box  20

TORONTO,  ON  M5J 2W4

Attention: Noah  Goldstein

Managing  Director

Re: 1274877  B.C.  Ltd.

Our  File  Number:  074735.00064

Date:  March  12,  2026

Invoice:  1683600

PROFESSIONAL  SERVICES  RENDERED  in conjunction  with  the  above  noted
mptter:

Professional  Services

Disbursements

Disbursements  Incurred  As Your  Agent  (Non  Taxable)

Total  Due  before  Tax

GST/HST

PST

Total  Due  in  CAD

90,735.50

1,398.67

160.00

92,294.17

4,606.71

6,351.48

j  103252

Due upon  receipt.  Bennett  Jones  reserves  the  right  to charge  interest  at a rate  not  greater  than  12o/o per  annum  on
outstanding  invoices  over  30 days,  We collect,  use and disclose  information  pursuant  to our  Privacy  Policies.  For

further  information  visit  our  website  at www.bennettjones.com.  GST/HST  number:  QST number:



Bennett Jones

March  12,  2026

Page  2

Client:

Invoice  No.  :

074735.00064

1683600

07/01/26  Sean Zweig

26/01/26  Andrew  Froh

26/01/26  Sean Zweig

27/01/26  Andrew  Froh

27/01/26  Sean Zweig

30/01/26  Andrew  Froh

04/02/26  Andrew  Froh

04/02/26  Sean Zweig

04/02/26  Sergio Custodio

05/02/26  Andrew  Froh

05/02/26  Bobbie Fossen

All-hands  call  regarding  status  and  next  steps

Corresponding  with  S. Zweig;  Reviewing  and

commenting  on draft  Petition  materials  and  Orders

from  D. Moseley;  Reviewing  email  correspondence

between  N. Goldstein  and  D. Moseley

Reviewing  and  commenting  on draft  Petition,

Affidavit,  Receivership  Order  and  Sale  Process

Order

Corresponding  with  S. Zweig,  N. Goldstein  and  D.

Moseley;  Further  revising  and  consolidating

comments  on Petition  materials

Reviewing  A. Froh's  comments  on draft  materials;

Discussions  with  N. Goldstein;  Reviewing

comments  from  N. Goldstein;  Reviewing  further

mark-ups  of  draft  materials

Corresponding  with  S. Zweig  and  D. Moseley

Corresponding  with  D. Moseley,  N, Goldstein,  V.

Tickle  and  S. Zweig;  Reviewing  and  commenting

on Petition  materials  for  receivership,  sales

process  and  sealing  order;  Corresponding  with  S.

Custodio  regarding  stalking  horse  purchase  and

sale  agreement

Reviewing  updated  drafts  of  court  materials  and

discussing  same;  Considering  pre-filing  report;

Emails  regarding  sealing  relief;  Reviewing  A.

Froh's  comments  on court  materials;  Reviewing  N.

Goldstein's  comments  on same

Corresponding  with  S. Zweig  and  A. Froh;

Reviewing  and  providing  comments  on purchase

and  sale  agreement

Further  revising  Petition  materials  and  stalking

horse  purchase  agreement;  Corresponding  with

KSV,  S. Zweig,  S. Custodio  and  D, Moseley

regarding  same

Emails  with  A. Froh;  Conducting  search  in the  BC

Land  Title  Office;  Call  with  City  of  New

Westminster  regarding  Housing  Agreement

0.30

5.30

2.90

1.90

1.30

0.10

3.80

1.70

2.80

3.60

0.40



Bennett Jones

March  12,  2026

Page  3

Client:

Invoice  No.  :

074735.00064

1683600

IsTnlt'mT-  ej44alffll;i H4

05/02/26  Sean  Zweig

05/02/26  Sergio Custodio

Reviewing  and  commenting  on draft  purchase
agreement;

§Reviewing  s comments  on court

materials;  Various  correspondence  in connection

with  court  materials  and  related  matters

Reviewing  notice  of Housing  Agreement  registered

against  title  to subject  property;  Instructing

paralegal  regarding  obtaining  Housing  Agreement;

Considering  effects  on use  of property  and

providing  comments  on same

2.60

0.80

06/02/26  Bobbie  Fossen

06/02/26  Andrew  Froh

06/02/26  Preet  Gill

06/02/26  Sean  Zweig

07/02/26  Andrew  Froh

09/02/26  Andrew Froh

09/02/26  Sean Zweig

10/02/26  Andrew  Froh

Correspondence  with  City  of  New  Westminster
regarding  Housing  Agreement

Corresponding  with  D. Moseley,  V. Tickle,  S. Zweig

and  S. Custodio;  Reviewing  Housing  Agreement
with  City  of New  Westminster;  Further

commenting  on and revising  Petition  materials;
Meeting  with  V. Tickle  and  S. Zweig;

Corresponding  with  R. Graham  and N. Goldstein

Reviewing  correspondence  and Housing

Agreement  in respect  of  potential  sale  condition;

Call with  S. Zweig  regarding  same  and potential

next  steps

Various  discussions  with  A. Froh;  Reviewing

revised  drafts  of  court  materials,  and considering
same;  Reviewing  Housing  Agreement  and

considering  same;  Discussions  in connection  with

same  with  each  of  V. Tickle,  P. Gill,  N. Goldstein
and  A. Froh

Discussion  with  R. Graham  and  I. Crystal;

Reviewing  Petition  materials

Corresponding  with  D. Moseley,  S. Zweig  and  KSV;

Further  commenting  on stalking  horse  purchase

agreement;  Reviewing  paralegal  affidavit;  Call
with  D. Moseley

Reviewing  additional  comments  on draft  court
materials

Corresponding  with  S. Zweig,  D. Moseley  and  V.

Tickle  regarding  Petition  materials§§

z

0.20

3.00

0.30

2.50

0,60

0.90

0.60

0.20



0 Bennett Jones

March  12,  2026

Page  4
Client:

Invoice  No.  :
074735.00064

1683600

IIM<ajflit!-  lr-!-!<vl-14 €-li :r@!If!l

10/02/26  Sean  Zweig

11/02/26  Andrew  Froh

11/02/26  Sean  Zweig

12/02/26  Andrew  Froh

13/02/26  Andrew  Froh

15/02/26  Sean  Zweig

16/02/26  Andrew  Froh

17/02/26  Andrew  Froh

17/02/26  Sean  Zweig

17/02/26  Sergio  Custodio

18/02/26  Andrew  Froh

18/02/26  Veronica  Ma

Correspondence  with  A. Froh

Corresponding  with  R. Graham,  N. Goldstein,  S.
Zweig  and D. Moseley;  Reviewing  filed  Petition

materials;  Call with  S. Zweig;  Drafting  Consent  to
Act  as Receiver

Correspondence  with  each  of  A. Froh  and N.
Goldstein;  Call with  A. Froh

Reviewing  application  record;  Corresponding  with

D. Moseley;  Drafting  Consent  to Act  as Receiver

Corresponding  with  S. Zweig,  N. Goldstein  and

court  scheduling  regarding  receivership  hearing

Correspondence  with  A. Froh  regarding  upcoming
hearing

Corresponding  with  S. Zweig;  Reviewing  filed
Petition  materials  and  application  record;
Preparing  for  hearing

Preparing  for  and  attending  at hearing;  Reviewing
application  record  and materials;  Commenting  on

revised  Orders  from  D. Moseley;  Corresponding

with  S. Zweig  and N. Goldstein;  Drafting  service
list  for  receivership

Preparing  for  and  attending  at hearing;

Considering  next  steps;  Discussing  security

opinions;  Correspondence  regarding  service  list

Correspondence  with  S. Zweig  regarding  security

opinion;  Reviewing  and  considering  form  of

opinion;  Discussion  with  H. Sidhu  regarding  review
and  requirements  for  opinion

Reviewing  corporate  searches;  Meeting  with  KSV

regarding  next  steps;  Considering  same;

Corresponding  with  B. La Borie,  Avison  Young  and

debtors;  Drafting  non-disclosure  agreement  for
sale  process

Attending  to corporate  searches  for  1274877  B.C.

Ltd.,  Kinnaird  Konversion  Limited

Partnership,  Kinnaird  Konversion  GP Inc.
and  Portage  Capital  Nominee  Corp.

0.20

0.70

0.30

0.30

0.20

0.10

1.10

6.30

3.00

0.80

2.60

0.40



Bennett Jones

March  12,  2026

Page  5

Client:

Invoice  No.  :

074735.00064

1683600

18/02/26  Sean Zweig

18/02/26  Harpreet  Sidhu

18/02/26  Sergio  Custodio

19/02/26  Andrew  Froh

19/02/26  Shoshanah  Webber

19/02/26  Veronica  Ma

19/02/26  Sean Zweig

19/02/26  Harpreet  Sidhu

19/02/26  Sergio  Custodio

20/02/26  Shoshanah  Webber

20/02/26  Andrew  Froh

Call  with  KSV  regarding  next  steps;  Various

correspondence  regarding  listing;  Reviewing  data

room;  Reviewing  draft  NDA

Reviewing  precedent  opinion  letter;  Pulling  and

reviewing  title;  Reviewing  file  and  purchase

agreement

Considering  requirements  for  opinion  and

discussing  same  with  H. Sidhu

Corresponding  with  debtors'  principals  and  KSV;

Attending  meeting  with  KSV  and  debtors'

principals  regarding  operations  at Kinnaird  Place;

Corresponding  with  S. Zweig  and  S. Custodio

regarding  security  opinion  preparation;  Reviewing

court  materials  and  related  security  documents

Discussing  outstanding  matters  with  S. Custodio

and  H. Sidhu;  Reviewing  and  considering

comments  from  A. Froh;  Providing  instruction

regarding  security  review;  Reviewing  and

commenting  on opinion

Attending  to  due  diligence  searches  against

1274877  B.C.  Ltd.,  Kinnaird  Konversion  Limited

Partnership,  Kinnaird  Konversion  GP Inc.

and  Portage  Capital  Nominee  Corp.

Call  with  N. Goldstein;  Correspondence  in

connection  with  security  opinions

Discussion  with  S. Custodio;  Discussion  with  V. Ma

regarding  due  diligence  searches;  Discussion  with

S. Webber  and  S, Custodio  regarding  opinion;

Reviewing  all due  diligence  searches;  Drafting  due

diligence  summary

Working  with  H. Sidhu  regarding  findings  of  due

diligence  searches  and  security  documents;

Discussion  with  S. Webber  regarding  opinion

Reviewing  and  considering  correspondence  from

H. Sidhu

Corresponding  with  S. Zweig,  KSV  and  debtors'

principals;  Call  with  D. Moseley;  Corresponding

1.50

2.70

1.30

1.70

1.80

1.20

0.40

4.60

0.80

0.10

2.40



Bennett Jones

March  12,  2026

Page  6

Client:

Invoice  No.  :

074735.00064

1683600

H4

20/02/26  Veronica  Ma

20/02/26  Sean  Zweig

20/02/26  Sergio Custodio

21/02/26  Andrew  Froh

21/02/26  Sean  Zweig

23/02/26  Shoshanah  Webber

23/02/26  Andrew  Froh

23/02/26  Sean Zweig

23/02/26  Harpreet  Sidhu

23/02/26  Sergio Custodio

Attending  to corporate  searches  against  Portage

Capital  Nominee  Corp.

Various  correspondence  in connection  with  security

documents  and  opinion;  Emails  regarding  listing

agreement;  Reviewing  Property  Management

Agreement

Reviewing  and revising  draft  due  diligence  report;

Considering  requirements  for  opinion;  Discussion

with  H. Sidhu

Corresponding  with  S. Zweig,  N. Goldstein  and  C.

Buntain;  Revising  listing  agreement  with  Avison

Young;  Corresponding  with  S. Custodio,  S. Zweig

and P. Silk  regarding  strata  lot  tax  certificates

Reviewing  and commenting  on listing  agreement;

Reviewing  documents  from  borrowers;  Emails  with

internal  team

Reviewing  and  considering  due  diligence  report;

Discussing  same  with  H. Sidhu;  Reviewing,

considering  and  responding  to correspondence
with  S. Zweig

Corresponding  with  R. Graham,  N. Goldstein,  S.

Zweig  and  working  group  regarding  listing
agreement,  security  registrations,  and diligence

items  in receivership;  Reviewing  security  package
from  D. Moseley  for  Price  Capital  Partners  Inc.

Correspondence  regarding  bank  accounts;

Reviewing  N. Goldstein's  comments  on listing

agreement  and revised  draft  of  same;  Various

correspondence  regarding  security  review  and

related  matters

Discussion  with  S. Custodio  and  S. Webber;  Pulling

Builders  Lien legal  notation  (CA8869567)  from

Land  Title  Office;  Reviewing  Portage  security
package  and  Price  security  package,  and  providing

comments  and notes  to  S. Custodio  and  S. Webber

Corresponding  with  H. Sidhu  regarding  security

review;  Reviewing  and  advising  on key  ISSUES;

0.60

0.90

1.10

0.30

1.10

0.80

0.50

1,10

6.80

1.50



Bennett Jones

March  12,  2026

Page  7

Client:

Invoice  No.  :

074735.00064

1683600

il

24/02/26  Shoshanah  Webber

24/02/26  Andrew  Froh

24/02/26  Sean Zweig

Discussion  with  H. Sidhu;  Reviewing  loan

documentation;  Reviewing  and  considering

analysis  from  H. Sidhu

Corresponding  with  KSV,  D. Moseley,  M. Foy  and

internal  team;  Advancing  receivership  diligence

items  and  security  review

Further  correspondence  regarding  security  review

matters,  and  considering  same

1.60

0.30

0.50

24/02/26  Harpreet  Sidhu 4.70

25/02/26  Shoshanah  Webber

25/02/26  Andrew  Froh

25/02/26  Veronica  Ma

25/02/26  Sergio  Custodio

26/02/26  Andrew  Froh

26/02/26  Shoshanah  Webber

26/02/26  Harpreet  Sidhu

Preparing  analysis  regarding  BC real  property

security  and  general  security  agreements

Corresponding  with  I, Crystal;  Reviewing  Personal

Property  Registry  searches  against  debtor

companies

Attending  to due  diligence  searches  against

Kinnaird  Konversion  Limited  Partnership

Reviewing  and  revising  summary  of  due  diligence

and  security  review;  Discussions  with  H. Sidhu

regarding  report  and  next  steps  regarding  opinion

Corresponding  with  N. Goldstein,  Avison  Young,  S.

Zweig  and  working  group  regarding  listing

agreement,  NDA  and  security  review;  Advancing

same  for  receivership;  Call  with  R. Graham;

Reviewing  security  review  from  H. Sidhu;  Revising

stalking  horse  purchase  agreement;  Corresponding

with  R. Graham  regarding  same

Discussion  with  H. Sidhu;  Meeting  with  S. Custodio

and  H. Sidhu  regarding  security  review  comments,

concerns  and  issues;  Reviewing,  considering  and

responding  to various  correspondence

Emails  to  and  from  A. Froh  and  call  with  A. Froh

regarding  security  review;  Discussion  with  S.

Custodio  and  S. Webber;  Email  to  A. Froh  with

comments  regarding  security  review

2.50

0.20

0.30

1.70

2.90

0.70

1.10



Bennett Jones

March  12,  2026

Page  8

Client:

Invoice  No.  :

074735.00064

1683600

26/02/26  Sean Zweig Reviewing  and  commenting  on Avison  Young's

comments  on engagement  letter;  Finalizing  same;

Various  correspondence  regarding  security  review;

Reviewing  details  of  same;  Reviewing  and  revising

email  to KSV  regarding  same

Total  Hours

Total Professional  Services  $

1.20

103.50

90,735.50

ISMi'!-
Preet  Gill

Sean  Zweig

Sergio  Custodio

Shoshanah  Webber

Andrew  Froh

Harpreet  Sidhu

Bobbie  Fossen

Veronica  Ma

:r@ill!  ;4#1
0.30  $ 1,280.00

22.50  $ 1,385.00
10,80  $ 910.00

8.00  $ 890.00
38.90  $ 775.00
19.90  $ 555.00

0.60  $ 165.00
2.50  $ 380.00

Land  Title  - Search

BC Online  - Search

Online  Government  Service

:1iliTllllii:l
130.15

25.50

1,243.02

Total Disbursements  $ 1,398.67

Total Disbursements  Incurred  As Your Agent  $ 160.00

GST/HST  $

PST $

4,606.71

6,351.48

Total Due $ 103,252.36



0 Bennett Jones

KSV  Restructuring  Inc.

220  Bay  Street,  13th  Floor

p.o,  Box  20

TORONTO,  ON  M5J 2W4

Attention:  Noah  Goldstein

Managing  Director

Re: 1274877  B.C.  Ltd.

Our  File Number:  074735.00064

Remittance  Statement

Professional  Services

Disbursements

Disbursements  Incurred  As  Your  Agent  (Non  Taxable)

Total  Due  before  Tax

GST/HST

PST

Date:  March  12,  2026

Invoice:  1683600

90,735.50

1,398.67

160.00

92,294.17

4,606.71

6,351.48

Total  Due  in CAD



o Bennett  Jones

March  12,  2026

Page  2

Client:

Invoice  No.:

074735.00064

1683600

Payu'ient  Options

Electronic  Funds  Traiisfer  (EFT)

LegalNauie:  BemettJones  LLP

Banking  Tiformation:

Interac  e-Transfer

Email: bennettioneseff@bennetlones.coni

Visa/Mastercard/American  Express

Payment  via  our  secured  credit  card  payment  portal  go to:

littps:]Avwtv.bennet.t,ioxies.coiu/Payuients

Wire  Transfer

Beneficiary:

BeneficiaryAddress:

BeneficiaxyBank:

BankAddress:

Bennett  Jones. LLP

4500.  855 - 2nd  Street  SW

Calgary,  AJ3 T2P  4K7  Cana.da

Account  Details:

Bank  SWIFTCode:

Routing  Code:

Beneficigy  Account  #:

Remit  bv  Cheque

Aftn"  ArrOIlntS  RC(CiValili

Bankers  Haul East,  Suite  4500.  855 - 2 Street  SW

Calgaiy,  AB  T2P  4K7

To  ensureproper  application  of  electronic  p:vytnentt,  please  includr  invoirt  niimber(s)  in  details  section  or eiuail

bennettionesefi(a2beiuiettiones.com andprovide  your client naine and invoice number.

Ifrequired,  is*en ssiriyzgfiindsfirom
Intermedimy  Bank:

Intermediary  Swift  Code:

Intermedimy  ABA  Routing  Code:

For AR inquiries  please email  A.R@brunt"ffjones.com



Bennett Jones
Bennett  Jones  LLP

Suite  3400

1 First  Canadian  Place

p.o.  Box  130

Toronto,  Ontario  M5X  144

KSV  Restructuring  Inc.

220  Bay  Street,  13th  Floor

p.o,  Box  20

TORONTO,  ON  M5J 2W4

Attention: Noah  Goldstein

Managing  Director

Re: 1274877  B.C.  Ltd.

Our  File  Number:  074735.00064

Date:  April  15,  2026

Invoice:  1688576

PROFESSIONAL  SERVICES  RENDERED  in conjunction  with  the  above  noted
mptter:

Professional  Services

Disbursements

Total  Due  before  Tax

GST/HST

PST

Total  Due  in  CAD

23,736.50

59.22

23,795.72

1,189.79

1,661.55

j  -26tg

Due upon  receipt.  Bennett  Jones  reserves  the  right  to charge  interest  at a rate  not  greater  than  12'/o  per  annum  on
outstanding  invoices  over  30 days.  We collect,  use and disclose  information  pursuant  to our  Privacy  Policies.  For

further  information  visit  our  website  at www.bennettjones,com,  GST/HST  number:  QST number:



o Bennett Jones

April  15,  2026

Page  2

Client:

Invoice  No.  :

074735.00064

1688576

03/03/26  Andrew  Froh Corresponding  with N. Goldstein,  R. Graham,  and
S. Zweig

0.10

03/03/26  Sean Zweig

05/03/26  Andrew Froh

05/03/26  Sean Zweig

09/03/26  Andrew  Froh

09/03/26  Sean Zweig

10/03/26  Andrew  Froh

13/03/26  Andrew  Froh

13/03/26  Sean Zweig

16/03/26  Andrew  Froh

17/03/26  Harpreet  Sidhu

17/03/26  Sergio Custodio

18/03/26  Andrew  Froh

Correspondence  regarding  sale  process  and  need

for  form  of  LOI

Drafting  and  revising  form  of  letter  of  intent  for

bidders  in sale  process;  Reviewing  Sale  Process

Order  and  Sale  Process;  Corresponding  with  S.

Zweig  and  KSV  regarding  same

Reviewing  and  commenting  on Form  of  LOI;

Reviewing  revised  draft  of  same

Corresponding  with  S. Zweig  and  D. Moseley

regarding  stalking  horse  bid  and  related  deposit;

Reviewing  same;  Call  with  Price  Capital  regarding

payment  of  cash  deposit  under  stalking  horse  bid

Correspondence  regarding  stalking  horse  bid

status  and  next  steps

Corresponding  with  KSV  and  Price  Capital

regarding  deposit  under  Stalking  Horse  Agreement

Corresponding  with  R. Graham  regarding  SISP

dates  and  court  hearing;  Reviewing  SISP  Order

and  milestone  dates

Correspondence  regarding  SISP  and  next  steps

Corresponding  with  R. Graham  regarding  court

scheduling;  Reviewing  SISP  Order  and  considering

milestone  dates;  Coordinating  request  to  assign  an

insolvency  judge  with  court  scheduling

Reviewing  file  and  drafting  security  opinion

Working  on security  opinion;  Discussions  with  H.

Sidhu

Corresponding  with  H. Sidhu  regarding  security

opinion;  Corresponding  with  court  scheduling  and

KSV  regarding  court  hearing

0.20

3.60

0.50

0.70

0.20

0.10

0.30

0.20

0.80

5.50

0.30

0.20

18/03/26  Harpreet  Sidhu Revising  security  opinion 2.10



Bennett Jones

April  15,  2026

Page  3

Client:

Invoice  No.  :

074735.00064

1688576

Ilhl<alm'tff-'  {sl!jd ;f@!II!l

18/03/26  Sergio  Custodio

19/03/26  Shoshanah  Webber

20/03/26  Shoshanah  Webber

20/03/26  Andrew  Froh

20/03/26  Harpreet  Sidhu

20/03/26  Sean Zweig

20/03/26  Sergio  Custodio

22/03/26  Andrew  Froh

22/03/26  Sean Zweig

23/03/26  Shoshanah  Webber

23/03/26  Andrew  Froh

23/03/26  Mark Lewis

23/03/26  Sean Zweig

23/03/26  Harpreet  Sidhu

24/03/26  Andrew  Froh

Reviewing  and  revising  security  opinion

Reviewing,  considering  and  commenting  on

security  opinion

Reviewing,  commenting  on and  revising  security

opinion;  Discussion  with  H. Sidhu;  Reviewing  and

commenting  on revised  opinion

Corresponding  with  H. Sidhu  regarding  security

opinion

Discussions  with  S. Webber  and  S. Custodio;

Revising  security  opinion

Reviewing  and  commenting  on draft  security

opinion

Reviewing  and  finalizing  security  opinion

Reviewing  and  commenting  on draft  security

opinion;  Corresponding  with  S. Zweig  and  H. Sidhu

regarding  same

Reviewing  A. Froh's  comments  on security  opinion

Reviewing  comments  on form  of  opinion;

Reviewing  and  responding  to correspondence  from

H. Sidhu;  Call  with  S. Custodio  and  H. Sidhu;

Correspondence  with  M. Lewis

Corresponding  with  H. Sidhu,  S. Zweig  and  KSV

regarding  security  opinion;  Reviewing  same

Reviewing  and  finalizing  security  opinion

Reviewing  final  security  opinion;  Emails  with  KSV

regarding  same

Revising  security  opinion  as per  S. Zweig's  and  A.

Froh's  comments;  Discussions  with  S. Custodio

and  S. Webber;  Further  revising  opinion;

Discussion  with  M. Lewis

Corresponding  with  S. Zweig;  Reviewing  security

opinion

1.60

1.40

2.20

0.10

3.50

0.50

o.go

0.70

0.10

0.40

0.40

0.60

0.30

2.90

0.10

30/03/26  Andrew  Froh Corresponding  with  S. Zweig  and  R. Graham 0.20



Bennett Jones

April  15,  2026

Page  4

30/03/26  Sean Zweig

31/03/26  Andrew  Froh

31/03/26  Sean Zweig

k - II -

Sean  Zweig

Mark  Lewis

Sergio  Custodio

Shoshanah  Webber

Andrew  Froh

Harpreet  Sidhu

11)'mllll!{4i!4ii!
Land  Title  - Search

LSBC  - Trust  Administration

Client:

Invoice  No,  :

074735.00064

1688576

%- aaH

regarding  LOI  deadline;  Coordinating  preparation

of  sale  approval  materials

Correspondence  with  KSV  and  A. Froh  regarding

sale  process  and  next  steps

0.20

Corresponding  with  S. Zweig  and  R. Graham

regarding  outcome  of  sale  process

Correspondence  with  KSV  regarding  results  of  sale

process  and  next  steps

Total  Hours

Total Professional  Services  $

0.10

0.20

31.50

23,736.50

gl

2.40  $
0.60  $
2.80  $
4.00  $
7.70  $

14.00  $

;'
1,385.00

945.00

910.00

890.00

775.00

555.00

=li'iT@!lliial
39.22

20.00

Total  Disbursements

GST/HST

PST

Total  Due

59.22

1,189.79

1 ,661.55

2 6,647.06



Bennett Jones

KSV  Restructuring  Inc.

220  Bay  Street,  13th  Floor

p.o.  Box  20

TORONTO,  ON  M5J 2W4

Attention:  Noah  Goldstein

Managing  Director

Re: 1274877  B.C.  Ltd.

Our  File  Number:  074735.00064

Remittance  Statement

Professional  Services

Disbursements

Total  Due  before  Tax

GST/HST

PST

Date:  April  15,  2026

Invoice:  1688576

23,736.50

59.22

23,795.72

1,189.79

1,661.55

Total  Due  in CAD J 26,647  .06



o Bennett  jones

April  15,  2026

Page  2

Client:

Invoice  No.:

074735.00064

1688576

Payment  Optiaaus

Electronic  Funds  Transfer  (EFT)

LegalNauie:  BemietJones  LLP

Baukirig  :[nformation:

Interac  e-Transfer

Ernail: beimettioneseft@bennetfones.eont

Visa/&Iastercard/American  Express

Payinent  via  our  secured  credit  cardpaymentportal  go to:

https:/h;vww.benuett.iones.condPa.yinents

Wire  Transfer

Beneficiary:

BeneficigyAddress:

BeneficiaryBank:

BankAddress:

Bemxett  Jones LLP

4500,  855 - 2nd  Street  SW

Calgarv,  AB  T2P  4K7  Canada

AcconntDetails:

Bank  SWIFT  Code:

Routing  Code:

BeneficiaryAccouut  #:

Rennit  bv  Cheque

Attn:  Accounts  Receivable

Bankers  HalN East,  Suite  4500,  855 - 2 Street  SW

Calgary,  AB  T2P  4K7

Toenstneproperapplicationofelectroicpaynit"tits  plraqrinrlnrlrinvoicenumber(s)indetailssectionoreniail

beiuiettionesetQbeiuiettjones.coui  audprovide  yourclient  natne and invoice ntunber.

Ifrequired,  ulyen iviiaiyxgfimdsfrom the USA see internyediarvbanKin5;5  i4onnatioyy belosv:
Intermediary  Bank:

Intennediary  Swift  Code:

Intermediary  ABA  Routing  Code:

For  AR inquiries  please email AR@benuett)ones.coui



Bennett Jones

KSV  Restructuring  Inc.

220  Bay  Street,  13th  Floor

p.o.  Box  20

TORONTO,  ON  M5J 2W4

Bennett  Jones  LLP

Suite  3400

1 First  Canadian  Place

p.o.  Box  130

Toronto,  Ontario  M5X  1A4

Attention: Noah  Goldstein

Managing  Director

Re: 1274877  B,C.  Ltd.

Our  File  Number:  074735.00064
Date:  April  20,  2026

Invoice:  1689626

PROFESSIONAL  SERVICES  RENDERED  in conjunction  with  the  above  noted
mptter:

Professional  Services

Total  Due  before  Tax

GST/HST

PST

Total  Due  in  CAD

17,951.50

17,951.50

897.58

1,256.60

J,,  -29,105.68

Due upon  receipt.  Bennett  Jones  reserves  the  right  to charge  interest  at a rate  not  greater  than  12o/o per  annum  on
outstanding  invoices  over  30 days.  We collect,  use and disclose  information  pursuant  to our  Privacy  Policies.  For

further information visit our website at www.bennettjones.com. GST/HST number: 8  QST number:



Bennett Jones

April  20,  2026

Page  2

Client:

Invoice  No.  :

074735.00064

1689626

lash  - Xhlil!-  '!4-{al!l;liMi

06/04/26  Andrew  Froh  Reviewing  milestone  dates  under  Sale Process
Order;  Corresponding  with  R. Graham;  Drafting

Sale  Approval  Order  and  Ancillary  Order

application  materials;  Reviewing  file

11/04/26  Andrew  Froh

12/04/26  Andrew  Froh

13/04/26  Andrew  Froh

13/04/26  Sean Zweig

14/04/26  Andrew  Froh

14/04/26  Harpreet  Sidhu

14/04/26  Sean Zweig

15/04/26  Andrew  Froh

15/04/26  Sean Zweig

Further  drafting  Approval  and  Reverse  Vesting

Order  and  Ancillary  Order  application  materials;

Reviewing  previous  Orders  and  file;  Reviewing

Stalking  Horse  Purchase  Agreement

Further  drafting  Approval  and  Reverse  Vesting

Order  and  Ancillary  Order  application  materials;

Reviewing  previous  Orders  and  file;  Reviewing

Stalking  Horse  Purchase  Agreement;  Researching

legal  basis  for  various  aspects  of  Orders  sought;

Corresponding  with  R. Graham  and  S. Zweig

Corresponding  with  S. Zweig  and  N. Goldstein;

Revising  application  materials  for  Approval  and

Reverse  Vesting  Order  and  Ancillary  Order;

Reviewing  file

Reviewing  and  commenting  on draft  Reverse

Vesting  Order;  Correspondence  regarding  other

relief  to  be sought

Corresponding  with  S. Zweig  and  H. Sidhu;

Further  revising  application  materials  seeking

Reverse  Vesting  Order  and  Ancillary  Order;

Reviewing  encumbrances  to  be discharged  under

Reverse  Vesting  Order

Reviewing  Stalking  Horse  Purchase  Agreement,

title  and  PPSA  registration;  Drafting  Schedule  D to

the  Approval  and  Reverse  Vesting  Order;

Discussion  regarding  charges  to be expunged

Reviewing  and  commenting  on draft  Notice  of

Application,  Ancillary  Order  and  Fee  Affidavits

Corresponding  with  S. Zweig,  KSV,  and  D. Moseley

regarding  draft  application  materials;  Revising

draft  Orders;  Reviewing  Stalking  Horse  Purchase

Agreement;  Discussion  with  R. Graham  regarding

structure  of  Reverse  Vesting  Order;  Preparing

exhibits  for  Fee Affidavits

Correspondence  regarding  Reverse  Vesting  Order

schedules  and  considering  same;  Reviewing

revised  drafts  of  Court  materials

2.20

8.60

2.10

0.60

0.70

0.90

1.80

1.50

0.80



Bennett Jones

April  20,  2026

Page  3

li'Th  - xhli'lT-  e!4-r-1!1-1<r-li

Client:

Invoice  No.  :

074735.00064

1689626

Hz

Total  Hours

Total  Professional  Services

20.90

$ 17,951.50

IjMi!-
Sean  Zweig

Andrew  Froh

Harpreet  Sidhu

3.20  $  1,385.00

16.80  $  775.00

0.90  $  555.00

GST/HST  $ 897.58

PST $ 1,256.60

Total Due $ 20,105.68



Bennett Jones

KSV  Restructuring  Inc.

220  Bay  Street,  13th  Floor

p.o.  Box  20

TORONTO,  ON  M5J  2W4

Attention:  Noah  Goldstein

Managing  Director

Re: 1274877  B.C.  Ltd.

Our  File Number:  074735.00064

Remittance  Statement

Professional  Services

Total  Due  before  Tax

GST/HST

PST

Date:  April  20,  2026

Invoice:  1689626

17,951.50

17,951.50

897.58

1,256.60

Total  Due  in  CAD $ 20 1WO5.68



@Bennett Jones

April  20,  2026

Page  2
Client:

Invoice  No.  :
074735.00064

1689626

Payment  Options

Electronic  Funds  Transfer  (EFT)

LegalNaine:  BennettJones  LLP

Bag  hiformation:

Interac  e-Transfer

Email: bennettioneseft@benneffaones.cotn

ViSazThia.se(l"taitl/Aiuciiiau  Express

Payuient  via  our  securedcredit  card  payinent  portal  go to:

littps:!/vvwzv.bexu'ietl,ioues.condPayments

Wire  Transfer

Beneficiary:

BeneficiaryAddress:

BeneficiaryBank:

BaukAddress:

Bemiett  Jones  LLP

4500,  855 - 2nd  Slxeet SW

Calgaty.  AB  T2P  4K7  Canada

AceountDetails:

Bank  SWIFT  Code:

Routuig  Code:

Rtanrfiriqry  Ar'rount  ff:

Reuiit  bv  Cheque

Attu:  AttGllllL  R<.icivalJt

Bankers  Hall  East,  Suite  4500,  855 - 2 Street  SW

Calgary,  AB  T2P  4K7

To  ensure  proper  application  ofelecvxonic  payments.  please  include  invoicc  munber(s)  in  details  section  or  entail

bennettjoneseft@bennettiones.coni  and provide  yourclieut  nine  and  invoice  number.

Ifrequired, id'xen sviriyygfimds from
Intermediary  Bank:

Intermediary  Swift  Code:

Intermediary  ABA  Routing  Code:

For AR inqutries please email AR@bemxett)ones.coui



This  is Exhibit  "B"  referred  to in the Affidavit  of

Sean Zweig  affirmed  before  me  at the  City  of

Vancouver,  Province  of  British  Columbia,  this  20th

day  of  April,  2026.

A  Commissioner  for  taking  Affidavits  within

British  Columbia



Invoice

-"-.Mo. ' - 

Date  of

J_Account[f
-. "-Fees <$), ':" _pisbursemen0s' ($)_ GS%/HST-

- } ($) -I-

PST  ($) _=_'- $otal ($)'

1683600 03/12/2026 90,735.50 1,558.67 4,606.71 6,351.48 103,252.36

1688576 04/15/2026 23,736.50 59.22 1,189.79 1,661.55 26,647.06

1689626 04/20/2026 17,951.50 0.00 897.58 1,256.60 20,105.68

Total 132,423.50 1,617  .89 6,694.08 9,269.63 150,005.10



This  is Exhibit  "C"  referred  to in the Affidavit  of

Sean Zweig  affirmed  before  me  at the  City  of

Vancouver,  Province  of  British  Columbia,  this  20th

day  of  April,  2026.

A Corrl6i%sioner  fortaking  Affidavits  within
British  Columbia



Timekeeper Year  of  Call Billing

Year

Hourly

Rate  ($)

Billed

Hours

Fees ($)

Mark  Lewis 1997  (BC) 2026 945.00 0.6 567.00

Sergio  Custodio 2002  (BC) 2026 910.00 13.6 12,376.00

Shoshanah  Webber 2004  (ON)

2014  (BC)

2026 890.00 12.0 10,680.00

Preet  Gill 2008  (ON) 2026 1,280.00 0.3 384.00

Sean Zweig 2009  (ON) 2026 1,385.00 28.1 38,918.50

Andrew  Froh 2019  (ON)

2020  (BC)

2026 775.00 63.4 49,135.00

Harpreet  Sidhu 2023  (BC) 2026 555.00 34.8 19,314.00

Bobbie  Fossen Paralegal 2026 165.00 0.6 99.00

Veronica  Ma Paralegal 2026 380.00 2.5 950.00

Total 155.9 132,423.50

Blended  Rate

(excluding  disbursements  and

GST/HST  and PST)

=  $132,423.50  ;  155.9

$849.41
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	KSV Fee Affidavit to April 15 2026 - final.pdf
	1. I am a Managing Director of KSV Restructuring Inc. (“KSV”).
	2. On February 17, 2026, the Supreme Court of British Columbia (the “Court”) pronounced an Order (the “Receivership Order”), appointing KSV Restructuring Inc. (“KSV”) as receiver and manager (in such capacity, the “Receiver”) of the assets, undertakin...
	3. I have been involved in the management of this mandate since its outset. As such, I have knowledge of the matters to which I hereinafter depose.
	4. On April 20, 2026, the Receiver finalized its First Report to Court in which it provided information with respect to the fees, expenses and disbursements (excluding taxes) of the Receiver and its legal counsel, Bennett Jones LLP, since the commence...
	5. I hereby confirm that attached as Exhibit “A” hereto are true copies of the accounts of KSV for the periods indicated and confirm that these accounts accurately reflect the services provided by KSV in this matter and the fees and disbursements clai...
	6. Additionally, attached hereto as Exhibit “B” is a summary of additional information with respect to all members of KSV who have worked on this matter, including their roles, hours and rates, and I hereby confirm that the list represents an accurate...
	7. I consider the accounts to be fair and reasonable considering the circumstances connected with this administration.
	8. I also confirm that the Receiver has not received, nor expects to receive, nor has the Receiver been promised any remuneration or consideration other than the amount claimed in the accounts.
	Kinnaird Invoice - March 2026 Inv 5316.pdf
	Kinnaird WIP as at Mar 31 2026.pdf
	Time summary


	Exhibit B - KSV fee affidavit to April 15 2026.pdf
	Exhibit "B"






