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1.0 Introduction 

1. On June 26, 2024, the Ontario Superior Court of Justice (Commercial List) (the "Court") 
granted an order (the "Receivership Order") appointing KSV Restructuring Inc. 
("KSV") as the receiver and manager (in such capacities, the "Receiver"), without 
security, of the real property described in Schedules "A" to "D" of the Receivership 
Order (each a  "Real Property" and collectively the "Real Properties") and the 
Personal Property (as defined in the Pollack Affidavit (as defined below), and together 
with the Real Properties, the "Property"). A copy of the Receivership Order is attached 
as Appendix "A". 

2. The application to appoint KSV as Receiver was made by KingSett Mortgage 
Corporation ("KingSett") and First Source Financial Management Inc. ("First Source" 
and together with KingSett, the "Mortgagees"), the senior secured creditors of 
Maplequest Ventures Inc. ("Maplequest") and Digram Developments Inc. ("Digram", 
and together with Maplequest, the "Debtors"). 
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3. On October 7, 2024, the Court issued an order (the "Sale Process Approval Order") 
approving a sale process (the "Sale Process") for all of the Debtors' Property, except 
the Real Property owned by Digram located at 54 Phyllis Drive, Caledon, Ontario, being 
PIN 14235-6773 and PIN 14235-5967 (LT) (collectively, the "Phyllis Real Property"). 
In the Receiver's First Report to Court dated September 30, 2024 (the "First Report"), 
the Receiver advised that it was considering various realization options for the Phyllis 
Real Property. 

4. This second report (the "Second Report") is filed by KSV in its capacity as Receiver 
and deals with the Receiver's recommendation in respect of a transaction for the Phyllis 
Real Property, as well as certain ancillary relief that the Receiver is seeking.  

1.1 Purposes of this Second Report  

1. The purposes of this Second Report are to: 

a) provide background information about the Phyllis Real Property; 

b) summarize a proposed transaction (the "Phyllis Transaction") between the 
Receiver and Lakhvir Kaur (the "Purchaser") for the sale of the Phyllis Real 
Property pursuant to the terms of an Agreement of Purchase and Sale dated July 
31, 2025 (the "Phyllis APS");  

c) discuss the amounts available for the establishment of certain reserves, and for 
certain payments and distributions by the Receiver from the proceeds of the 
Phyllis Transaction (the "Phyllis Proceeds") to KingSett, Digram's senior secured 
creditor; 

d) provide an update to the Court in respect of the Sale Process;  

e) discuss the Settlement Agreement related to the CSA (each as defined below); 

f) discuss the Receivership Order Amendment and the Assignment of P&E (each 
as defined below) related thereto;  

g) recommend that the Court issue:  

i. an Approval and Vesting Order (the "AVO"), among other things:  

o approving the Phyllis Transaction;  

o following the Receiver's delivery of the Receiver's certificate 
substantially in the form attached as Schedule "A" to the proposed AVO 
(the "Receiver's Certificate"), transferring and vesting all of Digram's 
right, title and interest in and to the Purchased Assets (as defined in the 
Phyllis APS) in the Purchaser, free and clear of all liens, charges, 
security interests and encumbrances, other than permitted 
encumbrances; and 
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ii. an order (the "Distribution, Sealing and Ancillary Matters Order"), among 
other things:  

o authorizing and directing the Receiver to make certain payments and 
distributions and maintain certain reserves (as described and 
recommended below) from the Phyllis Proceeds, including the KingSett 
Distribution (as defined below); 

o sealing the unredacted version of the Phyllis APS until the earlier of: (i) 
the closing of the Phyllis Transaction, or (ii) further Order of the Court; 

o approving the Settlement Agreement and Release dated August 7, 2025 
(the "Settlement Agreement") by and between the Receiver, Yeoman 
Developments Inc. ("Yeoman") and Mayfield West Developers Group 
Inc. (in such capacity, the "Trustee") and directing the Trustee to pay 
the Digram Funds (as defined in the Settlement Agreement) in 
accordance with the Settlement Agreement;  

o amending the Receivership Order nunc pro tunc to add certain additional 
personal property of Digram to the definition of Property (the 
"Receivership Order Amendment"); and 

o approving this Second Report and the Receiver's activities summarized 
in this Second Report. 

1.2 Restrictions 

1. In preparing this Second Report, the Receiver has relied upon: (i) discussions with the 
Debtors' management, (ii) discussions with KingSett and its legal counsel, and (iii) the 
receivership application materials (collectively, the "Information").      

2. The Receiver has not audited, reviewed 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.  Accordingly, the Receiver expresses no opinion or other form of assurance 
as contemplated under the CAS in respect of the Information. Any party wishing to place 
reliance on the Information is required to perform its own diligence.    

1.3 Currency 

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

2.0 Background 

1. Each of Maplequest and Digram is incorporated pursuant to the Business Corporations 
Act, R.S.O. 1990, c. B.16, as amended, with a registered head office located at 40 
Vogell Road, Suite 51, Richmond Hill, Ontario, L4B 3N6.  

2. The directors of both Debtors are Ali Muhammad Memon and Muhammad Ikhlaq 
Memon. 
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3. Each of the Debtors is a real estate development company that owns certain of the Real 
Property on which it intended to develop a residential project (each a "Project"). The 
Real Properties are all located in the Greater Toronto Area.  

4. The municipal addresses and Project descriptions of the Real Properties owned by 
each of the Debtors are set out in the table below. 

Owner Address Project Description 
Maplequest 10475 Heritage Road, Brampton, 

Ontario, being PIN 14363-0076 (LT) 
(the "Heritage Real Property") 

Approximately 50-acre residential 
site, intended to be developed into 
147 townhouse units, 288 midrise 
apartment units and 1,599 high-rise 
apartment units. No construction 
has started. 

Maplequest 11229 and 11258 Torbram Road, 
Brampton, Ontario, being PIN 
14222-0328 (LT) and PIN 
142220326 (LT), respectively 
(collectively referred to as the 
"Countryside Real Property") 

Approximately 20-acre site, 
intended to be developed into 144 
low-density single-family dwellings 
and 27 freehold medium density 
townhome dwellings. No 
construction has started. 

Digram  Dotchson Avenue, Caledon, 
Ontario, being PIN 14235-6794 
("Dotchson Real Property", and 
together with the Heritage Real 
Property and the Countryside Real 
Property, the "Development 
Lands") 

Raw land intended to be developed 
into 32 townhouse lots. No 
construction has started. 

Digram 18 Portman Street, Caledon, 
Ontario, being PIN 14235-6979 and 
PIN 14235-6280 (LT)  (collectively, 
the "Portman Real Property") 

Individual vacant lot intended for one 
single-family dwelling. No 
construction has started. 

Digram 4 Breckonwood Street, Caledon, 
Ontario, being PIN 14235-6765  and 
PIN 14235-6286 (LT) (collectively, 
the "Breckonwood Real Property" 
and together with the Portman Real 
Property, the "Individual Lots") 

Individual vacant lot intended for one 
single-family dwelling. No 
construction has started. 

Digram Phyllis Real Property Individual lot for one single-family 
dwelling. Construction is 
approximately 90% complete.  

 
5. As at the date of the Receivership Order, with the exception of the detached home being 

constructed on the Phyllis Real Property, construction had not yet commenced on any 
of the Real Properties.  

6. Further background information regarding the Debtors and the reasons that the 
Mortgagees sought the appointment of the Receiver are provided in the affidavit of 
Daniel Pollack, an Executive Director of KingSett, sworn on June 14, 2024 (the "Pollack 
Affidavit"), and are not repeated herein.  A copy of the Pollack Affidavit and other Court 
materials filed to-date in these receivership proceedings, including the First Report, are 
available on the Receiver's website at the following link: 
https://www.ksvadvisory.com/experience/case/maplequest. 

https://www.ksvadvisory.com/experience/case/maplequest
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2.1 Phyllis Real Property 

1. Prior to the commencement of these receivership proceedings, Digram was developing 
a single-family detached home on the Phyllis Real Property. The Receiver understands 
from the Debtors' management that the home is approximately 90% complete. 
Construction of the home has been halted since the commencement of the receivership 
proceedings.   

2. At the outset of these receivership proceedings, the Receiver was advised by Mr. Ali 
Memon that he (either directly or indirectly), was willing to fund the remaining 
construction of the home at no cost to the receivership estate, so that it could be 
completed and the Receiver could proceed to close the sale with the existing pre-sale 
purchaser. The Receiver agreed to explore this option with Mr. Ali Memon and followed 
up with Mr. Ali Memon multiple times in this respect. This offer was the Receiver's 
principal consideration for carving out the Phyllis Real Property from the Sale Process. 

3. In early September, the Receiver received an offer from a company that the Receiver 
understands may be directly or indirectly related to Mr. Ali Memon, offering to provide 
the Receiver a first-ranking mortgage loan in order to complete the construction of the 
home on the Phyllis Real Property. Given that this offer was inconsistent with what the 
Receiver and Mr. Ali Memon had discussed, which initial offer never materialized, and 
was also unacceptable to the Applicants, the Receiver chose to consider alternate 
realization options for the Phyllis Real Property, culminating in the proposed Phyllis 
Transaction detailed in Section 4 below. As of the date of this Second Report, the home 
located on the Phyllis Real Property remains incomplete. 

3.0 Creditors 

3.1 Secured Creditors 

1. The Receiver understands that each of KingSett and First Source extended loan 
facilities to Maplequest for its development of the Heritage Real Property (the "Heritage 
Loan") and Countryside Real Property (the "Countryside Loan"), respectively. 

2. As at September 30, 2024, KingSett was owed approximately $51.6 million under the 
Heritage Loan, and First Source was owed approximately $49 million under the 
Countryside Loan (interest and fees continue to accrue on these amounts). The 
Receiver understands that KingSett holds a participation interest of approximately 
$31.5 million in the Countryside Loan, with its participation interest in the first position 
within the loan structure. As such, KingSett is the principal financial stakeholder in both 
the Heritage Loan and the Countryside Loan. 

3. In connection with the Heritage Loan, KingSett's security includes, among other things: 

a) a first ranking mortgage charge against the Heritage Real Property; 

b) a first ranking mortgage charge over the various Real Properties owned by 
Digram, being the Dotchson Real Property, the Portman Real Property, the 
Breckonwood Real Property and the Phyllis Real Property, which were each given 
as collateral security; and 

c) a second ranking mortgage charge (behind First Source) against the Countryside 
Real Property. 
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4. In connection with the Countryside Loan, First Source's security includes, among other 
things, a first ranking mortgage charge against the Countryside Real Property.  

5. In addition to the Mortgagees, the Receiver understands that there are certain other 
creditors of the Debtors, including, among others: 

a) Niran Construction Ltd., which has registered a construction lien on the Dotchson 
Real Property in the amount of $791,768;  

b) Penco Drywall Ltd. ("Penco"), which has registered a construction lien on the 
Phyllis Real Property in the amount of $80,709 (the "Penco Lien"); and 

c) various other parties, including those that have registered security against certain 
property of the Debtors under the Personal Property Security Act, R.S.O. 1990, c. 
P.10 (Ontario) (the "PPSA"). These include registrations for personal property 
related to Maplequest's other business, restaurant equipment, and food-related 
equipment. Additional registrations cover phone systems and equipment, as well 
as a specific vehicle. The Receiver understands that certain of the aforementioned 
personal property does not form part of the Property over which the Receiver has 
been appointed. 

3.2 CRA  

1. The Receiver understands that Maplequest and Digram owe approximately 
$215,709,75 and $57,217.54, respectively, in respect of unremitted source deductions 
to the CRA. The Receiver further understands that the CRA has asserted that 
approximately $154,526.62 and $14,801.65 (the "Digram CRA Trust Claim") of the 
aforementioend amounts owing by Maplequest and Digram, respectively, form a priority 
trust claim.  As of the date of this Second Report, specifically in light of the lack of 
information made availble to the Receiver by the Debtors, the Receiver has not been 
able to conduct sufficient diligence to form any conclusions in connection with these 
claims. 

3.3 Property Taxes 

1. As of July 15, 2025, the Debtors owed the following property taxes in respect of each 
of the Real Properties, each of which is in arrears: 

Real Property Owed To Amount Owing ($) 
Heritage Real Property City of Brampton $123,723 
Countryside Real Property City of Brampton $16,891 
Dotchson Real Property Town of Caledon $32,617 
Portman Real Property Town of Caledon $9,194 
Breckonwood Real Property Town of Caledon $22,551 
Phyllis Real Property Town of Caledon $9,608 
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4.0 Phyllis Transaction1 

1. On or around January 16, 2025, the Receiver was approached by the Purchaser, an 
individual who had previously entered into a pre-sale agreement for the home being 
constructed on the Phyllis Real Property. The Purchaser advised that it would be willing 
to either: (i) complete the transaction originally contemplated by its pre-sale purchase 
agreement dated August 15, 2020 (the "Pre-Sale APS"), or (ii) complete an "as-is, 
where-is" purchase of the Phyllis Real Property.   

2. After obtaining a copy of the Pre-Sale APS from Mr. Ali Memon, the Receiver noted a 
number of challenges to completing the transaction contemplated therein, including: 

a. the vendor in the Pre-Sale APS was Auriga Homes Ltd. ("Auriga") rather than 
Digram, who owns the Phyllis Real Property. The Receiver understands that 
Auriga is a company affiliated with Mr. Ali Memon;  

b. the Pre-Sale APS provided for deposits of $175,000, however, the Purchaser 
alleges that Mr. Ali Memon had agreed to credit the Purchaser a total of $385,000 
on closing in lieu of amounts allegedly owing to the Purchaser from unrelated 
transactions; and 

c. the Pre-Sale APS provided for the delivery of a completed home, however, the 
existing structure is incomplete.  

3. Based on information provided by Mr. Ali Memon, the Receiver understands that it 
would cost approximately $210,000 to complete the single-family home being 
constructed on the Phyllis Real Property. These are "hard-cost" estimates and do not 
include construction soft costs (i.e. insurance, permits, consultants) or financing costs.  

4. Given the aforementioned challenges with completing the transaction contemplated by 
the Pre-Sale APS, including the significant costs and risks associated with completing 
the ongoing construction or undertaking a protracted marketing process that would not 
likely result in a higher or better offer, the Receiver determined that an "as-is, where-is" 
sale of the Phyllis Real Property to the Purchaser pursuant to the terms of the Phyllis 
APS would yield the best outcome for all stakeholders and presented the most viable 
path forward. 

5. Following the Receiver's decision, the Receiver and the Purchaser proceeded to 
negotiate definitive documents, ultimately resulting in the Phyllis APS. A copy of the 
Phyllis APS with the purchase price redacted is attached as Appendix "B". An 
unredacted version is filed as Confidential Appendix "1". The Receiver's 
recommendation regarding sealing this information is discussed in Section 4.2 below. 
The key terms and conditions of the Phyllis APS are as follows: 

a) Purchaser: Lakhvir Kaur. 

b) Purchase Price: The all-cash purchase price is indicated in the unredacted copy 
of the Phyllis APS which can be found at Confidential Appendix "1". The purchase 
price is subject to standard adjustments for a transaction of this nature. 

 
1 Capitalized terms in this section have the meaning provided to them in the Phyllis APS unless otherwise defined herein 
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c) Deposit: A deposit representing approximately 10% of the purchase price was 
paid to the Receiver upon execution of the Phyllis APS. The balance of the 
purchase price, after crediting the deposit, will be paid at closing. 

d) Purchased Assets: include: 

i. the Lands, being the Phyllis Real Property, including the partially 
constructed building thereon; 

ii. prepaid expenses or deposits relating to the Lands;  

iii. the Permits, to the extent transferable; and 

iv. all intellectual property, if any, owned by Digram related to the Lands. 

e) "As-is, Where-is": The Phyllis Transaction is consistent with the standard terms 
of similar insolvency transactions (i.e., to be completed on an "as-is, where -is" 
and "without recourse" basis with minimal representations, warranties and 
conditions and no surviving representations or warranties made by the Receiver). 

f) Closing Date: ten (10) days after the date on which the AVO is granted. 

g) Taxes: the purchase price is inclusive of any applicable HST and the Receiver 
shall remit any applicable HST. 

h) Material Conditions: the only material conditions to closing is the granting of the 
proposed AVO and the Town Consent2.  

4.1 Phyllis Transaction Recommendation 

1. The Receiver recommends the Court approve the Phyllis Transaction for the following 
reasons: 

a) prior to accepting the Purchaser's offer, the Receiver reviewed real estate listings 
and recent transactions for similar properties in the Town of Caledon. Based on 
its significant previous and ongoing experience with residential real estate as well 
as review of comparable real estate listings, in the Receiver's view, there has 
been no unfairness in the conduct of this informal process and the proposed 
Phyllis Transaction is the highest and best offer available for the Purchased 
Assets in the present market; 

b) the Receiver does not believe that a wide sale process would yield significantly 
better results due to the very limited market for a partially complete structure. 
Furthermore, a wide marketing process would require a real estate broker which 
would increase selling costs and reduce recoveries, whereas there are no realtor 
commissions owing under the proposed Phyllis Transaction; 

 
2 The Town Consent is the written consent required to vest the Lands in the name of the Purchaser which is to be 
delivered by the Clerk of The Corporation of the Town of Caledon pursuant to Instrument No. PR3566656 (the 
"Instrument") registered on title to a portion of the Lands. The Instrument relates to a Subdivision Agreement requiring 
the two parcels be transferred together. 
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c) holding costs for the Phyllis Real Property including property taxes, insurance 
premiums and other expenses would continue to accrue and there is the chance 
that the value of the incomplete structure may continue to deteriorate if it remains 
incomplete. Accordingly, the Receiver is of the view that the costs and risks of a 
further marketing process outweigh the potential benefits; 

d) the proposed Phyllis Transaction preserves value for the Purchaser by allowing 
it to complete a transaction for this property at a similar price to what it would 
have otherwise paid under the Pre-Sale APS, after discounting for remaining 
costs to complete, which the Receiver views as fair and prudent; 

e) the proposed AVO is largely in the form of the standard Commercial List model 
order and its issuance is a requirement under the Phyllis APS;  

f) the parties with registered interests being vested out by the proposed AVO have 
been given notice of the Receiver’s motion, and the proposed AVO provides that 
the net proceeds of the Phyllis Transaction shall stand in the place and stead of 
the Purchased Assets, with the same priority as they had with respect to the 
Purchased Assets immediately prior to the sale, as if the Purchased Assets had 
not been sold and remained in the possession or control of the person having 
that possession or control immediately prior to the sale; and 

g) KingSett, the principal financial stakeholder in respect of the Phyllis Real Property 
and a firm with significant expertise in residential real estate sector, was 
consulted and supports the Phyllis Transaction. 

4.2 Sealing  

1. The Receiver recommends that the unredacted Phyllis APS (Confidential Appendix "1") 
be filed with the Court on a confidential basis and remain sealed until the earlier of: (i) 
the closing of the Phyllis Transaction, or (ii) further Order of the Court. Disclosing the 
Purchase Price could adversely impact the future marketability of the Phyllis Real 
Property should the Phyllis Transaction not close. Therefore, sealing this information is 
necessary for ensuring recoveries in these proceedings are maximized.  

2. The salutary effects of sealing such information from the public record greatly outweigh 
the deleterious effects of doing so under the circumstances. The Receiver is not aware 
of any party that will be prejudiced if the information is sealed or any public interest that 
will be served if such details are disclosed in full. The Receiver is of the view that the 
proposed sealing is consistent with the decision in Sherman Estate v. Donovan, 2021 
SCC 25. Accordingly, the Receiver believes the proposed sealing of Confidential 
Appendix "1" is appropriate in the circumstances. 

5.0 Distribution to KingSett 

1. As at the date of this Report, there have been no significant receipts in these 
receivership proceedings, and accordingly, the Phyllis Proceeds are the only source of 
funds available for distribution at this time. The Receiver is not currently in a position to 
distribute any of the Digram Funds received in connection with the Settlement 
Agreement.  



 

ksv advisory inc. Page 10  

2. As noted above, the Heritage Loan is secured by a first ranking mortgage charge on 
the Phyllis Real Property (the "Phyllis Charge"), which was granted by Digram as 
collateral security.  

3. If the proposed Phyllis Transaction is approved by the Court, the Receiver is seeking 
authorization and direction to distribute the balance of the Phyllis Proceeds, after 
reserving and creating holdbacks for the closing costs (i.e. broker commissions, 
property taxes, HST to be remitted on sale, etc.), the costs of these proceedings 
secured by the Receiver's Charge (i.e. the fees and costs of the Receiver and its 
counsel), the amount claimed by Penco under the Penco Lien and the amount claimed 
by the CRA in connection with the Digram CRA Trust Claim, to KingSett as partial 
payment for amounts outstanding under the Heritage Loan (the "KingSett 
Distribution"). KingSett will not be fully repaid from the proposed KingSett Distribution 
and, as noted, will only receive proceeds or funds up to the amount secured by the 
Phyllis Charge. By repaying a portion of the Heritage Loan at this point in the 
receivership proceedings, there will be resulting interest savings. 

4. The Receiver's counsel, Bennett Jones LLP, has reviewed, among other security, the 
Phyllis Charge and issued an opinion to the Receiver that, subject to standard 
assumptions and qualifications, the Phyllis Charge constitutes a good and valid 
mortgage of and fixed charge on the Phyllis Real Property to the extent of the principal, 
interest and costs secured thereby.  

6.0 CSA and Related Settlement  

1. Digram, Yeoman and the Trustee, among others, are party to a Cost Sharing 
Agreement dated April 10, 2008 (as amended from time to time, the "CSA") which 
governs a land development in the Town of Caledon. A copy of the CSA is attached as 
Appendix "C".  

2. In April of 2025, counsel to the Trustee advised the Receiver that: (i) it was holding the 
Digram Funds which were earmarked for Digram pursuant to the terms of the CSA; and 
(ii) Yeoman was asserting one or more claims related to the Digram Funds. In an effort 
to settle all matters related to the Digram Funds consensually and in a cost-efficient 
manner, counsel to the Receiver, Yeoman and the Trustee negotiated and finalized the 
Settlement Agreement. The Receiver, in accordance with the proposed Distribution, 
Sealing and Ancillary Matters Order, is now seeking approval of the Settlement 
Agreement along with relief directing the Trustee to pay the Digram Funds in 
accordance with the Settlement Agreement. The Receiver understands the total 
amount of the Digram Funds to be approximately $2,552,680.73. A copy of the 
Settlement Agreement is attached as Appendix "D".  

3. The Settlement Agreement is fair and reasonable and eliminates the costs and delays 
that would be associated with litigating the subject matter therein and provides finality 
and certainty for all stakeholders of Digram. The Settlement Agreement is consistent 
with the purpose and spirit of the Bankruptcy and Insolvency Act (RSC , 1985, c. B-3). 
The Receiver has made best efforts to serve all other parties to the CSA with its motion 
materials based on the information available to it.  
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4. KingSett is supportive of the proposed Settlement Agreement.  

7.0 Amendment to Receivership Order 

1. In order to secure the Heritage Loan, Digram and Maplequest granted KingSett various 
security (collectively, the "KingSett Security"). Paragarph 23 of the Pollack Affidavit 
includes a non-exhaustive list of the KingSett Security which, at paragarph 23 (j) and 
(k) includes an Assignment of Profits and Equity in the Mayfield West Phase 1, 2 and 3 
Developments (the "Assignment of P&E"). KingSett's security interest granted in the 
Assignment of P&E was registered pursuant to the PPSA. A copy of the Assignment of 
P&E is attached as Appendix "E". 

2. At the time the Receivership Order was sought, the security contemplated by the 
Assignment of P&E (the "Additional Personal Property") was not included within the 
definition of "Property". In an effort to continue to best administer these receivership 
proceedings for the benefit of the Debtors' creditors in the most organized manner 
possible, the Receiver is now seeking the Receivership Order Amendment on the terms 
set forth in the proposed Distribution, Sealing and Ancillary Matters Order such that the 
Receivership Order will include , nunc pro tunc, the Additional Personal Property within 
the definition of "Property". 

3. KingSett is supportive of the proposed Receivership Order Amendment.  

8.0 Sale Process Update 

1. As noted above, pursuant to the Sale Process Approval Order, the Court approved a 
Sale Process for the Property of the Debtors, excluding the Phyllis Real Property.  

2. The Sale Process provided for certain timelines for the Receiver to market the 
respective Property, solicit offers, and in the event an offer was selected as a successful 
bid, return to Court for approval of a transaction. The Receiver notes that the timelines 
under the Sale Process have been exceeded and a closeable transaction has not yet 
been identified for any of the Property subject to the Sale Process.  

3. The Receiver understands, in consultation with the respective listing agents, that there 
has been slower activity in the Canadian land development market over the last 18 
months, which has impacted the ability to identify one or more transactions for the 
balance of the Real Property. 

4. Notwithstanding that the timelines under the Sale Process have been exceeded, the 
Receiver is continuing to market for sale the Property subject to the Sale Process and 
is advised that there is renewed interest from certain parties that initially participated in 
the Sale Process.  
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9.0 Conclusion and Recommendation 

1. Based on the foregoing, the Receiver respectfully recommends that this Honourable 
Court grant the relief detailed in Section 1.1(1)(g) of this Report.  

*     *     * 
All of which is respectfully submitted, 
 
 
 
KSV RESTRUCTURING INC.,  
IN ITS CAPACITY AS RECEIVER AND MANAGER OF  
CERTAIN REAL PROPERTY, ASSETS, UNDERTAKINGS AND PROPERTY OF  
MAPLEQUEST VENTURES INC. AND DIGRAM DEVELOPMENTS CALEDON INC. 
AND NOT IN ITS PERSONAL CAPACITY 
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SETTLEMENT AGREEMENT AND RELEASE 

AMONG: 

KSV RESTRUCTURING INC., in its capacity as court-appointed 

receiver and manager, without security, of certain real and personal 

property of Maplequest Ventures Inc. ("Maplequest") and Digram 

Developments Caledon Inc. ("Digram" and together with 

Maplequest, the "Debtors") and not in its personal capacity or in 

any other capacity (the "Receiver") 

- and - 

YEOMAN DEVELOPMENTS INC., a corporation incorporated 

under the laws of Ontario (hereinafter referred to as "Yeoman") 

- and - 

MAYFIELD WEST DEVELOPERS GROUP INC., a 

corporation incorporated under the laws of Ontario (hereinafter 

referred to as, the "Trustee" and together with the Receiver and 

Yeoman, the "Parties" and each a "Party") 

 

RECITALS: 

A. On June 26, 2024, the Ontario Superior Court of Justice (Commercial List) (the "Court") 

issued an order (the "Receivership Order"), among other things, appointing the Receiver 

as receiver and manager, without security, of certain real and personal property of the 

Debtors (the "Receivership Proceedings").  

B. Digram, Yeoman and Mayfield West Developers Group Inc. (in such capacity, the 

"Trustee"), among others, are party to a Cost Sharing Agreement dated April 10, 2008 (as 

amended and supplemented from time to time, the "CSA") governing a land development 

in the Town of Caledon. 

C. The Trustee is holding certain funds in connection with the CSA that are earmarked for, 

and property of, Digram (the "Digram Funds"). 

D. A dispute arose among the Parties regarding the Digram Funds and Yeoman's alleged 

entitlement to a portion thereof (the "Dispute").  

E. The Parties wish to fully and finally resolve the Dispute and all claims related or otherwise, 

known or unknown, that Yeoman has or may have against the Debtors, the Receiver and 

the Trustee.  
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AGREEMENT: 

NOW THEREFORE, in consideration of the mutual covenants contained herein, the receipt and 

sufficiency of which are hereby acknowledged, THE PARTIES AGREE AS FOLLOWS: 

1. The recitals set out above are accurate and form part of this Settlement Agreement and 

Release (the "Agreement"). 

2. Each Party represents and warrants to the other Parties that: 

(a) it has the full right, power and authority to enter into this Agreement, and to perform 

its obligations hereunder; 

(b) the execution of this Agreement by the individual whose signature is set forth at the 

end of this Agreement on behalf of such Party, and the delivery of this Agreement 

by such Party, have been duly authorized by all necessary action on the part of such 

Party; and 

(c) this Agreement has been executed and delivered by such Party and (assuming due 

authorization, execution and delivery by the other Parties hereto) constitutes the 

legal, valid and binding obligation of such Party, enforceable against such Party in 

accordance with its terms. 

3. The Receiver, as soon as reasonably practicable following execution of this Agreement, 

shall bring a motion in the Receivership Proceedings seeking an order, among other things, 

directing the Trustee to release the Digram Funds to the Receiver (the "CSA Order"). 

4. The Trustee, within five (5) business days of the CSA Order, shall pay the Digram Funds 

in accordance with the direction to pay attached as Schedule "A" hereto (the "Direction of 

Pay"), which Direction to Pay, for greater certainty, includes a CDN$100,000 payment to 

Yeoman, or as it may direct. (the "Settlement Payment"). 

5. Upon Yeoman's receipt of the Settlement Payment the Parties agree that: 

(a) Yeoman, for itself and on behalf of each of its respective present and former related 

corporations, related entities, agents, employees, shareholders, directors, officers, 

solicitors, insurers, affiliates, partners, predecessors, successors, assigns and 

representatives, forever releases and discharges, Digram and the Receiver and their 

present and former related corporations, related entities, agents, employees, 

shareholders, directors, officers, solicitors, insurers, affiliates, partners, 

predecessors, successors, assigns and representatives, of and from any and all 

claims, including, for greater certainty, any claims related to the CSA, the Digram 

Funds or the Dispute;  

(b) Yeoman, for itself and on behalf of each of its respective present and former related 

corporations, related entities, agents, employees, shareholders, directors, officers, 

solicitors, insurers, affiliates, partners, predecessors, successors, assigns and 

representatives, forever releases and discharges, the Trustee and its present and 

former related corporations, related entities, agents, employees, shareholders, 

directors, officers, solicitors, insurers, affiliates, partners, predecessors, successors, 
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assigns and representatives, of and from any and all claims related to the Digram 

Funds or the Dispute; and 

(c) Yeoman hereby covenants and agrees not to institute, maintain, prosecute or 

otherwise bring any action, claim (including any future claims which exist or may 

accrue), suit, or other proceedings against Digram, the Receiver and the Trustee or 

any other person or persons, company, partnership or other legal entity which might 

claim contribution or indemnity from any other Party in respect of matters which 

are the subject of this Agreement. This Agreement shall operate conclusively as an 

estoppel in the event of any such claim and may be pleaded in the event any such 

claim is brought as a complete defence and reply, and may be relied upon in any 

such proceeding to dismiss the claim on a summary basis and no objection will be 

raised in any subsequent action that the other parties in the subsequent action were 

not privy to the formation of this Agreement. 

6. Each Party agrees that the terms of this Agreement are accepted voluntarily and not 

influenced by any representations of any kind made by any of the parties, except such 

representations as are outlined in this Agreement. This Agreement is being entered to 

terminate controversy and no admissions of liability are made by any Party.  

7. This Agreement is governed by and shall be construed in accordance with the laws of the 

Province of Ontario and the laws of Canada applicable therein. The Parties attorn to the 

exclusive jurisdiction of the Court. 

8. The Parties agree that no amendment or variation of the provisions of this Agreement shall 

be binding upon any Party unless and until it is evidenced in writing executed by each of 

the Parties hereto. 

9. The Parties shall from time to time do such further acts and execute such further documents 

as shall be reasonably required to fully perform and carry out the terms, spirit and intent of 

this Agreement. 

10. The Parties acknowledge that they have either been represented by separate, independent 

legal counsel, or have had the opportunity to consult with separate, independent legal 

counsel, with respect to the negotiation of the terms of this Agreement and that they 

understand and agree to its terms. The Parties voluntarily accept the terms of this 

Agreement for the purpose of making full and final compromise, adjustment and settlement 

of all claims as set out herein. 

11. The Parties agree that if any provision of this Agreement is for any reason found to be 

unenforceable, in whole or in part, the unenforceability thereof shall not affect the 

enforceability of any other provision in or part of this Agreement, and all provisions of this 

Agreement shall be construed so as to preserve the enforceability thereof. 

12. The Parties agree that this Agreement may be executed in any number of counterparts 

and by electronic means. 

[signature page follows]  
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IN WITNESS WHEREOF the Parties have executed this Agreement as of the 7th day of August, 

2025. 

 

  KSV RESTRUCTURING INC., as court-appointed 
receiver and manager, without security, of certain 
real and personal property of Maplequest Ventures 
Inc. and Digram Developments Caledon Inc. and not 
in its personal capacity or in any other capacity 

 

 

Per:  

 Name: Noah Goldstein 

 Title:    Managing Director 

 

  YEOMAN DEVELOPMENTS INC. 

 

 

Per:  

 Name: Mauro Baldassarra 

 Title: Authorized Signatory 

 

  MAYFIELD WEST DEVELOPERS GROUP 

INC. 

 

Per:  

 Name: Andrew Orr 

 Title: Authorized Signatory 

 

 

  







 - 5 - 

 

   

 

SCHEDULE "A" 

 

(see attached) 



 

 

IRREVOCABLE JOINT DIRECTION TO PAY 

 

DATE: [●], 2025 

TO:  Mayfield West Developers Group Inc. (the "Trustee") 

FROM: KSV Restructuring Inc., in its capacity as court-appointed receiver and manager (in 

such capacity, the "Receiver"), without security, of certain real and personal 

property of Maplequest Ventures Inc. and Digram Developments Caledon Inc. and 

Yeoman Developments Inc. ("Yeoman" and together with the Receiver, the 

"Parties") 

RE: Settlement Agreement and Release dated August 7, 2025 between the Receiver, 

Yeoman and the Trustee (the "Settlement Agreement")  

1. Capitalized words used herein but not otherwise defined in this irrevocable direction to pay 

("Direction") shall have the meanings ascribed to them in the Settlement Agreement. 

 

2. Pursuant to paragarph 4 of the Settlement Agreement, the Trustee, within five (5) business 

days of the CSA Order, is to pay the Digram Funds in accordance with this Direction. 

 

3. The Parties hereby irrevocably and unconditionally authorize and direct the Trustee to pay 

the Digram Funds as follows:  

 

a. CDN$100,000 to Yeoman, or as it may direct; and 

 

b. the balance of the Digram Funds to the Receiver, or as it may direct. 

This Direction shall be the Trustee's good and sufficient irrevocable authority to do so. 

This Direction may be executed in any number of counterparts, including by electronic signature, 

each of which when so executed shall be deemed to be an original and all of which taken together 

shall constitute one and the same document. 

The Receiver's and Yeoman's wire transfer details are set forth in Schedule "A" hereto. 

DATED the ______ day of [●], 2025. 

 

 

[Signature page follows] 

 

 



 

 

KSV RESTRUCTURING INC., as court-

appointed receiver and manager, without 

security, of certain real and personal property 

of Maplequest Ventures Inc. and Digram 

Developments Caledon Inc. and not in its 

personal capacity or in any other capacity 

  

  

Per:  

Name: 

Title: 

Noah Goldstein 

Managing Director 

 

 

YEOMAN DEVELOPMENTS INC. 

  

  

Per:  

Name: 

Title: 

Mauro Baldassarra 

Authorized Signatory 

 

  



 

 

SCHEDULE "A" 

The Receiver's Wire Details 

[●] 

 

Yeoman's Wire Details 

[●] 
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