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Court File No. CV-24-00725570-00CL
ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

BETWEEN:

MELVYN EISEN, TRUSTEE
Applicant

-and -

WOODINGTON ESTATES INC.
Respondent

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF THE
COURTS OF JUSTICE ACT, R.S.0. 1990, c. C.43, AS AMENDED

NOTICE OF MOTION

ALBERT GELMAN INC. (“AGI”), in its capacity as the Court-appointed receiver (in
such capacity, the “Receiver”), without security, of the assets, undertakings and properties of
Woodington Estates Inc. (“Woodington Estates”), including the real property known municipally
as 7110 4" Line, Tottenham, Ontario (the “Real Property”), will make a motion before a Judge of

the Superior Court of Justice (Commercial List) (the “Court”), on March 6, 2025 at 10:00 a.m.

PROPOSED METHOD OF HEARING: The motion is to be heard:

[] In writing under subrule 37.12.1 (1) because it is made without notice;
] In writing as an opposed motion under subrule 37.12.1(4);

X In person unless otherwise directed by the Court;
[]

By telephone conference;



[

By video conference;

THE MOTION IS FOR:

An Order (the “Sale Process and Ancillary Relief Order”), and/or a judicial

determination, as the case may be, amongst other things:

(a)

(b)

(c)

(d)

(e)

®

if necessary, abridging the time for service and filing of this notice of motion and
the motion record or, in the alternative, dispensing with and/or validating service

of same;

appointing AGI as a limited equitable receiver, without security, of all the assets,
undertakings and properties of Woodington Management Inc. (“Woodington
Management”) and 1000736785 Ontario Limited (“785), adding such parties as
Respondents to these proceedings, and amending the title of proceedings

accordingly;

approving the sale process (the “Sale Process”) attached as Schedule “A” to the
Sale Process and Ancillary Relief Order (which contemplates the coordinated sale
of the Real Property and the Golf Course (as defined herein)), and authorizing the

Receiver to conduct the Sale Process;

that the sale of the Real Property shall take place free and clear of any
encumbrances, including the Lease (as defined herein), other than expressly

permitted encumbrances;

that the Lease constitutes a fraudulent conveyance and is void and unenforceable

as against the creditors of Woodington Estate;

in the alternative to 1(e), that the entering into of the Lease disregarded the
reasonable interests and expectations of the Applicant and Goldy (as defined
herein) as secured mortgagees, constituting oppressive conduct, and, accordingly,

that the Lease is void and unenforceable as against the Applicant and Goldy;



-3

(2) if the relief in 1(e) and/or 1(f) above is sought in a separate application, that such

application be heard contemporaneously with this motion;
(h) ordering certain disclosure to the Receiver;

(1) authorizing the Receiver to examine certain individuals in connection with these

proceedings, including, without limitation, Joseph Chetti;

() approving the First Report of the Receiver dated January 27, 2025 (the “First

Report”) and approving the actions of the Receiver described therein; and

(k) such further and other relief as counsel may advise and this Honourable Court may

deem just.

THE GROUNDS FOR THE MOTION ARE:

2. On December 2, 2024, the Court granted an Order (the “Receivership Order”) appointing
the Receiver, without security, over all of the assets, undertakings and properties of
Woodington Estates, including the Real Property (the “Woodington Estates Property”),
pursuant to section 243(1) of the Bankruptcy and Insolvency Act, RSC 1985, ¢ B-3, as
amended (the “BIA”) and section 101 of the Courts of Justice Act, RSO 1990, c. C.43, as

amended (the “CJA”);

Background and Status of Proceedings

3. Woodington Estates is the registered owner of the Real Property on which Woodington Lake
Golf Club (the “Golf Course”) operates. The Golf Course consists of, among other things, a

thirty-six hole golf facility as well as a large clubhouse and golf equipment shop;



4.

AGI was appointed as Receiver over Woodington Estates pursuant to an application (the
“Receivership Application”) brought by Melvyn Eisen, in trust for participants of a
syndicated loan in the amount of $11.5 million, which loan was entered into with
Woodington Estates on January 9, 2019 (the “Eisen Loan”). The Eisen Loan matured on
March 1, 2020. As security for the Eisen Loan, Woodington Estates provided a mortgage in
the principal amount of $11.5 million registered on title to the Real Property, along with an

assignment of rents;

Goldy Metals Holdings Inc. (“Goldy”), another secured lender of Woodington Estates, also
filed materials in support of the Receivership Application. Woodington Estates is indebted
to Goldy pursuant to a Commitment Letter dated July 24, 2019, in the principal amount of
$5.5 million (the “Goldy Loan”). The Goldy Loan matured on August 12,2020. As security
for the Goldy Loan, Woodington Estates provided a mortgage in the principal amount of $5.5
million registered on title to the Real Property, along with an assignment of rents and a
general security agreement over all contracts, chattels, fixtures and leasehold improvements

located at or upon or relating to the Real Property;

While the Receivership Application was originally scheduled to proceed in early October
2024, it was adjourned on certain terms and conditions as set out in a letter agreement dated
October 8, 2024. However, the Respondent failed to adhere to these terms. The parties
attended at Court again on November 27, 2024, and the Respondent was afforded a further

opportunity to pay certain arrears on terms;

On December 2, 2024, counsel confirmed to the Court that the terms pursuant to which the

further indulgence was granted had not been met, and the Receivership Order was granted,
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8. Since its appointment under the Receivership Order, the Receiver has been working to obtain
information on the finances and operations of the Respondent and related entities in order to
perform its mandate and prepare for a sale process. While some of this information has been
provided, key portions, including the Respondent’s financial and tax information, and
environmental reports on the Real Property, remain outstanding almost two months after the
granting of the Receivership Order. In addition, the Receiver has spent considerable effort
following up with the Respondent and seeking the required information from various

accountants and other third parties;

0. Furthermore, recent developments have caused the Receiver concern in relation to the
implementation of the proposed Sale Process as (i) Canada Revenue Agency has indicated
to the Receiver that the Respondent has not filed tax returns since 2018; (ii) the 2022 and
2023 financial statements for Woodington Management contain material inconsistencies
with respect to the preparation of same; (iii) the Receiver has been advised by The
Corporation of the Town of New Tecumseth (the “Town”) that approximately $225,000 is
currently owing to the Town in respect of property tax on the Real Property; and (iv) the
Receiver recently received a notice of insurance policy cancellation indicating that certain of
the Golf Course’s insurance was set to be cancelled on January 23, 2025 for non-payment of

an outstanding premium. To the Receiver’s knowledge, this premium remains unpaid;

Appointment of AGI as Receiver over 785 and Woodington Management

10. While Woodington Estates is the registered owner of the Real Property on which the Golf

Course operates, the Golf Course business appears to be currently registered to 785 and was
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12.
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formerly operated and overseen by Woodington Management (both entities related to

Woodington Estates);

Pursuant to the Receivership Order, the Receiver is authorized to market any or all of the
Woodington Estates Property, including advertising and soliciting offers in respect of the
Woodington Estates Property or any part or parts thereof and negotiating such terms and
conditions of sale as the Receiver in its discretion may deem appropriate, with Joseph
Chetti, the principal of the Respondent, and his representatives having a consultative role

in the development of the marketing and sale of the Woodington Estates Property;

Given (1) the inherent overlap and inextricable relationship between the Real Property and
the Golf Course and (ii) the conduct of the Respondent and Joseph Chetti since the Receiver’s
appointment, the Receiver seeks to be appointed as equitable receiver, in a limited capacity,
over 785 and Woodington Management, for the purpose of marketing and selling, together
with the Woodington Estates Property, the assets, undertakings and property of 785 and
Woodington Management, including the Golf Course (collectively, and together with the

Woodington Estates Property, the “Property”);

The Sale Process

13.

14.

All capitalized terms in this section shall have the same meaning prescribed to them in the

Sale Process, unless otherwise defined;

In accordance with the Receivership Order, and after the appointment of the Receiver over
Woodington Management and 785, the Receiver proposes that the Court approve the Sale

Process, the key terms of which are summarized as follows:
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(b)

(c)

(d)
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the sale will be in respect of the Property, including the Real Property, the Golf
Course business/operations, and all the buildings, structures, and building

supplies/equipment located on the Real Property;

in order to best align with the seasonal operations of a golf course, the Sale Process
Procedures contemplate a Commencement Date of early March and closing date in

early June 2025, subject to the Receiver’s discretion;

as soon as reasonably practicable after Court approval of the Sale Process and
Ancillary Relief Order, if granted, the Receiver shall (i) prepare a list of Known
Potential Bidders; (ii) prepare and deliver a Teaser Letter; (ii1) publish a notice
advertising the Sale Process in a national publication and/or such other publications
as the Receiver may deem appropriate or advisable; and (iv) post the Sale Process

and Ancillary Relief Order and Sale Process Procedures on its Case Website;

Qualified Bids must comply with the Bid Requirements, which include, inter alia,

a requirement for the Bid to:

(1) be a binding offer to purchase;

(i1) include a duly authorized and executed Transaction agreement;
(ii1))  include a detailed purchase price allocation;

(iv)  propose a date for closing the proposed Transaction(s) which is no later than

early June 2025;
(v) identify the Bidder and any of its Principals;

(vi)  include evidence upon which the Receiver may reasonably conclude that
the Bidder has the necessary financial ability to close the contemplated

Transaction(s);

(vii)  be accompanied by a deposit equal to at least ten percent (10%) of the total

consideration payable in respect of the Transaction(s);
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(viii) include an acknowledgement that the Bidder has relied solely on its own

independent review and investigation,;

(ix)  not contain any break-up fee, expense reimbursement or similar type of

payment; and

(x) not contain any condition or contingency relating to due diligence or

financing or any other material conditions precedent;

(e) the Receiver will review all of the Qualified Bids, and may designate a Qualified
Bid in respect of the Property as a “Winning Bid”, having regard to such factors
as the cash and non-cash consideration payable in respect of the Qualified Bid, the
likelihood of closing, and such other matters as the Receiver considers relevant;

and

63} the Receiver shall bring a Sale Approval Motion to seek Court approval of the
Winning Bid(s);

The Receiver is of the view that the proposed Sale Process, and the deadlines contemplated

therefor, represents the best possible manner in which to maximize value of the Property

and is both fair and reasonable;

In particular, the inclusion of the property of 785 and Woodington Management presents
the most economically sound approach to the sale of a golf course and negates the need to
conduct a sale process that severs the Real Property from the Golf Course that operates

thereon;

Accordingly, the Receiver recommends the approval of the Sale Process and Ancillary

Relief Order, and the Sale Process contemplated therein;
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Disposition of the Real Property Free and Clear of the Lease

18.

19.

20.

21.

22.

On January 8, 2025, counsel to the Respondent provided the Receiver with a three-page
lease in respect of the Real Property, entered into between Woodington Estates (as
landlord) and 785 (as tenant), dated December 15, 2023 and signed on behalf of both parties

by Joseph Chetti (the “Lease”);

As more particularly described in the First Report, the Lease contemplates a 10-year term
commencing on April 2, 2020 (which is over three years prior to the incorporation of 785),
a rent-free period for the first five years of the term, after which 785 is to pay a monthly
rent of $10,000, and the requirement for 785 to make a $4 million investment towards

renovating and enhancing the Real Property;

Despite multiple inquiries, the Receiver has not received any further information regarding
the arrangement between Woodington Estates and 785 with respect to the use of the Real
Property, whether the assets of Woodington Management were transferred to 785 in order

to operate the Golf Course, and whether the terms of the Lease have been adhered to;

The Receiver further understands that neither Melvyn Eisen or Goldy provided consent for

Woodington Estates to enter into the Lease;

In light of the foregoing circumstances and the potential impact of the Lease on the
proposed Sale Process, the Receiver asks the Court to find that the Lease was entered into
with intent to defeat, hinder, delay or prejudice creditors, constituting a fraudulent
conveyance, and is accordingly void and unenforceable as against the creditors of

Woodington Estates;
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In the alternative, and given the absence of the consent of Melvyn Eisen and Goldy, the
Receiver seeks a finding that the Lease is void and unenforceable pursuant to the
oppression remedy, insofar as the execution of such disregarded the reasonable
expectations of Melvyn Eisen and Goldy (i) under the terms of the Eisen Loan and the
Goldy Loan, respectively, and (ii) as secured mortgagees registered on title to the Real

Property pursuant to standard charge terms 200033;

Disclosure and Authorization for Examinations

24.

25.

26.

As noted above, the Receiver has made multiple requests for information on the
Respondent, as well as 785 and Woodington Management, to Joseph Chetti and his counsel
since early December 2024. Despite these requests, a number of key documents needed to
commence the Sale Process, including, amongst others, the Respondent’s financial and tax

information, remain outstanding;

In order to carry out the Sale Process and its mandate under the Receivership Order, the

Receiver seeks the delivery of the outstanding information by no later than March 10, 2025;

For the same reasons, and in light of recent developments and the Respondent’s conduct
leading up to this motion, the Receiver also seeks the express authorization to examine
under oath any person that the Receiver reasonably considers to have knowledge of the
affairs of Woodington Estates, Woodington Management or 785, including, without

limitation, Joseph Chetti;
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Approval of the First Report

27. The Receiver seeks the Court’s approval of the First Report, which sets out in detail the

activities and conduct of the Receiver since the date of its appointment;

General

28. The grounds set out in the First Report;

29. Section 243 of the BIA, as amended;

30. Section 101 of the CJA, as amended;

31. Section 2 of the Fraudulent Conveyances Act, R.S.0. 1990, F.29;

32. Section 4 of the Assignment and Preferences Act, R.S.0. 1990, c. A33;

33, Section 248 of the Ontario Business Corporations Act, R.S.0. 1990, c. B.16;

34, Rules 1.04, 2.03, 3.02, 30, 37 and 41 of the Rules of Civil Procedure, R.R.O. 1990, Reg.

194, as amended; and
35. Such further and other grounds as counsel may advise and this court may permit.

THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of the
motion:

36. The First Report and the appendices thereto; and

37. Such further and other material as counsel may submit and this Court may permit.
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INTRODUCTION

This report (the “First Report”) is filed by Albert Gelman Inc. (*AGI’), in its capacity as receiver (in
such capacity, the “Receiver’) of all the assets, undertakings and properties (collectively, the
“Property”) of Woodington Estates Inc. (the “Company”), including the real property municipally
known as 7110 4th Line, Tottenham, Ontario (the “Golf Course Lands”).

Pursuant to an order (the “Receivership Order”) of the Ontario Superior Court of Justice
(Commercial List) (the “Court’) made on December 2, 2024 (the “Filing Date”), AGI was appointed
Receiver of the Company. A copy of the Receivership Order is attached hereto as Appendix “A”.

The application to appoint AGI as Receiver (the “Receivership Application”) was made by the
Company’s senior secured creditor, Melvyn Eisen (“Eisen”), trustee in respect of a syndicated loan
made to the Company (the “Applicant’).

The Company is the registered owner of the Golf Course Lands, on which a thirty-six (36) hole golf
course, approximately 32,000 square foot clubhouse facility (the “Clubhouse”) and supporting
infrastructure known as “Woodington Lake Golf Club” is situated (the “Golf Club”).

The primary purpose of these receivership proceedings is to conduct a coordinated, Court-
supervised sale process for the Golf Course Lands and the Golf Club business (the “Sale Process”),
and to obtain possession of or otherwise review the Company’s and other relevant books and records
to determine, among other things, ownership of the Golf Club and facilitate realizations of the Golf
Course Lands, including the business of the Golf Club.

The Receiver has established a case website at https:/www.albertgelman.com/corporate-
solutions/other-engagements/ (the “Case Website”), where copies of Court and other materials
pertaining to these receivership proceedings are available in electronic form.

The Receiver has retained Aird & Berlis LLP (*A&B”) as its counsel in connection with these
proceedings.

PURPOSE OF THIS REPORT

The purpose of this First Report is to provide the Court with information pertaining to the following:
a.  relevant background information about the Company, its creditors and these proceedings;
b.  the Receiver’s findings and observations since the commencement of these proceedings;

c. the Sale Process;


https://www.albertgelman.com/corporate-solutions/other-engagements/
https://www.albertgelman.com/corporate-solutions/other-engagements/

d.  the activities of the Receiver since the Filing Date; and

e. the Receiver's recommendation that this Court grant an Order (the “Sale Process and
Ancillary Relief Order”) and/or a judicial determination, as the case may be, inter alia:

Vi.

Vii.

viii.

appointing AGI as a limited equitable receiver, without security, of all the assets,
undertakings and properties of Woodington Management Inc. (“WMI”) and 1000736785
Ontario Limited (“785”, and collectively with WMI, the “Affiliates”), for the purpose of
marketing and selling the Affiliates’ assets with those of the Company in order to
facilitate the orderly execution of the Sale Process, encompassing both the Golf Club
and the Golf Course Lands;

approving the Sale Process, including the Sale Process procedures, attached as
Schedule “A” to the Sale Process and Ancillary Relief Order (the “Sale Process
Procedures”), and authorizing the Receiver to conduct the Sale Process;

that the sale of the Golf Course Lands shall take place free and clear of any
encumbrances, including the Lease (as defined below), other than expressly permitted
encumbrances;

that the Lease constitutes a fraudulent conveyance and is void and unenforceable as
against the creditors of the Company or, in the alternative, that the Lease disregarded
the reasonable interests and expectations of the Applicant and Goldy (as defined
below) as secured mortgagees, constituting oppressive conduct, and is void and
unenforceable as against the Applicant and Goldy;

if the relief in 8(e)(iv) above is sought in a separate application, that such application
be heard contemporaneously with the Receiver’'s motion;

ordering certain disclosure to the Receiver;

authorizing the Receiver to examine certain individuals in connection with these
proceedings; and

approving this First Report and the actions, activities and conduct of the Receiver
described herein.

. SCOPE AND TERMS OF REFERENCE

9. In preparing this First Report, the Receiver has relied upon certain unaudited financial information,
the Company’s books and records, discussions with the Company, its principal (Joseph Chetti,
“Chetti”), and its legal counsel (Blaney McMurtry LLP, “Blaney”), legal counsel to the Company’s
senior secured creditors, Eisen (Chaitons LLP, “Chaitons”) and Goldy (Goodmans LLP,



10.

1.

12.
13.

14.

‘Goodmans”), representatives from Canada Revenue Agency (“CRA”) and other stakeholders and
individuals with knowledge of the Company’s and Chetti’s affairs.

While the Receiver has reviewed the various documents and other information obtained from the
Company and other parties, such review does not constitute an audit or verification of such
documents/information for accuracy, completeness or compliance with Accounting Standards for
Private Enterprises (“ASPE”) or International Financial Reporting Standards (“IFRS”) or otherwise.
Accordingly, the Receiver expresses no opinion or other form of assurance pursuant to ASPE, IFRS
or otherwise with respect to such documents/information.

This First Report has been prepared for the use of this Court and the Company’s stakeholders as
general information relating to the Company and to assist the Court in making a determination of
whether to approve the relief sought. Accordingly, the reader is cautioned that this First Report may
not be appropriate for any other purpose. The Receiver will not assume responsibility or liability for
losses incurred by the reader as a result of the circulation, publication, reproduction or use of this
First Report contrary to the provisions of this paragraph.

Unless otherwise noted, all monetary amounts referenced are in Canadian dollars.

Capitalized terms not otherwise defined in this First Report have the meanings given to them in the
Sale Process Procedures.

BACKGROUND

In connection with the Receivership Application, the following sworn affidavits were filed with the
Court:

a. the affidavit of Melvyn Eisen sworn August 7, 2024, filed in support of the Receivership
Application (the “First Eisen Affidavit");

b.  the affidavit of Kenneth Gold of Goldy Metals Holdings Inc. (the Company’s second-secured
lender, “Goldy”) sworn August 30, 2024, filed in support of the Receivership Application (the
“First Goldy Affidavit);

c.  the responding affidavit of Joseph Chetti sworn September 9, 2024, filed in opposition to the
Receivership Application (the “Chetti Affidavit”);

d. the affidavit of Melvyn Eisen sworn November 21, 2024, filed in support of a motion brought by
Eisen seeking the appointment of AGI as Receiver (the “Receivership Motion”) following the
Company’s failure to meet the terms of a Letter Agreement dated October 8, 2024 (the “Letter
Agreement’) among Eisen, Goldy and the Company, whereby the parties agreed to adjourn
the Receivership Application subject to the terms and conditions of the Letter Agreement (the
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“Second Eisen Affidavit’). A copy of the Letter Agreement is attached hereto as Appendix
“B”; and

the supplementary affidavit of Kenneth Gold sworn November 20, 2024, filed in support of
Receivership Motion (the “Second Goldy Affidavit’, and collectively with the First Eisen
Affidavit, the First Goldy Affidavit, the Chetti Affidavit and the Second Eisen Affidavit, the
“‘Affidavits”).

The Affidavits provide, among other things, information concerning the Company’s background,
creditor composition and events giving rise to the Receivership Application and Receivership Motion,
and, accordingly, that detailed discussion has not been repeated in this First Report. Copies of the
Affidavits, without exhibits, are attached hereto as Appendix “C”. Copies of the Affidavits, with
exhibits, are available on the Case Website.

Background Regarding the Company and its Affiliates

16.

17.
18.

19.

The Company is a privately-held Ontario corporation and has been the registered owner of the Golf
Course Lands since January 11, 2019.

Chetti is the sole director and officer of the Company.

The Receiver understands that Chetti, through companies controlled by him, acquired the Golf
Course Lands and the Golf Club at/around the end of 2017, as follows:

a.

pursuant to an agreement of purchase and sale dated December 22, 2017 (the “Golf Course
Lands APS”), Rockland Estates Inc. (“Rockland”), a company controlled by Chetti, acquired
the Golf Course Lands from Southridge Vistas Inc. The Receiver understands that the
purchase price attributable to this transaction was approximately $4.7 million, of which,
approximately $2.5 million was to be funded in cash, with the balance funded via a vendor-
take-back (“VTB") mortgage as against the Golf Course Lands and the Golf Club chattels; and

pursuant to a separate agreement of purchase and sale dated December 22, 2017 (the “Golf
Club Business APS”), Rockland acquired the Golf Club business assets from Woodington
Lake Golf Club Inc. The Receiver understands that the purchase price attributable to this
transaction was approximately $15.6 million, of which, approximately $4.5 million was to be
funded in cash, with the balance funded via a VTB as against the Golf Course Lands and the
Golf Club chattels. As noted in the Golf Club Business APS, the assets acquired were the (i)
golf course development, buildings and parking and (ii) golf course equipment (including golf
carts and irrigation), furniture, computer and clubhouse equipment.

The Receiver understands that there were a series of amendments to the Golf Course Lands APS
and Golf Club Business APS which indicate that, among other things, the closing date was extended
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21.

22.

23.
24.

to January 11, 2019, additional deposit payments were made, and the collective cash purchase price
was increased to $8.5 million.

Copies of the Golf Course Lands APS and the Golf Club Business APS are attached hereto as
Appendix “D” and Appendix “E”, respectively. A copy of the amending agreement evidencing the
increase to the collective purchase price and additional deposit amounts is attached hereto as
Appendix “F”.

Pursuant to an assignment agreement dated January 11, 2019 (the “Assignment Agreement”),
Rockland assigned the Golf Course Lands APS to the Company and the Golf Club Business APS to
WMI. A copy of the Assignment Agreement is attached hereto as Appendix “G”.

According to the Chetti Affidavit, the Golf Club is presently owned and operated by 785 and has been
since approximately December 12, 2023, the day it was incorporated.

Chetti is the sole director of WMI. Frances Chetti, the spouse of Chetti, is the sole director of 785.

The Receiver was provided with a copy of a lease agreement entered into on December 15, 2023
between the Company, as landlord, and 785, as tenant (the “Lease”), for the use of the Golf Course
Lands to operate the Golf Club, including ancillary activities related to the Golf Club operations. The
Receiver’s findings and observations regarding the Lease, a copy of which is attached hereto as
Appendix “H”, are discussed below.

Secured Creditors

Eisen

25.

26.

27.

28.

As noted in the First Eisen Affidavit, Eisen made a syndicated loan to the Company in the amount of
$11.5 million on January 9, 2019 (the “Eisen Loan”"). Participants in the syndicated Eisen Loan
included, among other parties, Windsor Private Capital Limited Partnership and Windsor Il Limited
Partnership (“WLP”), which collectively advanced approximately $10.5 million towards the Eisen
Loan. As further noted in the First Eisen Affidavit, the Eisen Loan is one of several syndicated loans
that Eisen has provided to entities owned and/or controlled by Chetti over several years.

The term of the Eisen Loan was for one year, with a maturity date of March 1, 2020. The Receiver
understands the Eisen Loan was to be used by the Company for various purposes, including (i) to
purchase the Golf Course Lands, (i) to fund improvements to the Golf Club and (iii) to provide
additional working capital to the Company.

As of November 29, 2024, the amount owing under the Eisen Loan, for principal, interest and costs,
which continue to accrue, was approximately $12.3 million.

To secure the advances made under the Eisen Loan, the Company granted the following security
(collectively, the “Eisen Security”) in favour of Eisen: (i) a charge/mortgage in the principal amount



29.

Goldy
30.

31.

32.

of $11.5 million on title to the Golf Course Lands (the “Eisen Mortgage”) and (ii) an assignment of
rents.

In addition to the Eisen Security, each of Chetti, Elena Salvatore (the Receiver understands Ms.
Salvatore is the spouse of Chetti’s business partner in respect of the Highway 27 Property, as defined
below) and WMI (collectively, the “Guarantors”) jointly and severally guaranteed the Company’s
obligations under the Eisen Mortgage (the “Guarantee”).

Pursuant to a Commitment Letter dated July 24, 2019, Goldy made a loan to the Company in the
principal amount of $5.5 million (the “Goldy Loan”). The term for the Goldy Loan was also for one
year, with a maturity date of August 12, 2020.

The Receiver understands that, to secure the Company’s obligations under the Goldy Loan, the
Company granted the following security (collectively, the “Goldy Security”) in favour of Goldy: (i) a
charge/mortgage in the principal amount of $5.5 million on title to the Golf Course Lands (the “Goldy
Mortgage” and collectively with the Eisen Mortgage, the “Mortgages”), (ii) an assignment of rents
and (i) a general security agreement over all contracts, chattels fixtures and leasehold
improvements located at or upon or relating to the Golf Course Lands. In addition, Chetti personally
guaranteed the payment of all amounts owing by the Company under the Goldy Mortgage.

The Receiver further understands that, as at November 29, 2024, the amount owing in respect of the
Goldy Loan, for principal, interest and costs, which continue to accrue, was approximately $6.3
million.

Other Creditors

33.

In addition to the registrations made pursuant to the Eisen Loan and the Goldy Loan, the Receiver
is aware of the following encumbrances on title to the Golf Course Lands:

a.  a charge/mortgage in favour of Eisen and WLP in the principal amount of $5.0 million, as
security for an advance under a loan made by Eisen and WLP to another entity controlled by
Chetti that owns lands and premises municipally known as 11720 Highway 27, Vaughan,
Ontario (the “Highway 27 Property”);

b.  atax certificate by The Corporation of the Town of New Tecumseth (the “Town”) in respect of
unpaid property taxes on the Golf Course Lands. The Receiver was provided with a statement
of account from the Town’s counsel, which indicates that, as at January 20, 2025,
approximately $225,000 is owing to the Town in respect of property taxes; and

c.  aconstruction lien registered by Sylvio Construction Co. Ltd. in the amount of approximately
$1.5 million.



34.

As the Company does not maintain financial records and has not filed a tax return since 2018 (as
discussed below), it is unknown to the Receiver whether the Company has obligations in addition to
those noted above.

Events Leading to the Receivership Application and Receivership Order

35.

36.

37.

38.

39.

As discussed in the First Eisen Affidavit and the First Goldy Affidavit, neither of the Eisen Loan or
Goldy Loan were repaid on their respective maturity dates. However, the Receiver understands that
no enforcement steps were taken as the Company continued to make interest payments to Eisen
and Goldy through to October 2023 and June 2023, respectively. Further, as it relates to the Eisen
Loan, it was represented by Chetti and understood by Eisen and WLP that the Eisen Loan would be
repaid upon closing of the sale of certain other lands owned by Chetti subject to an executed
agreement of purchase and sale (further details are provided in paragraph 43(f) below).

Following a missed interest payment in June 2023, Goldy, through its counsel, issued formal demand
for repayment of the Goldy Loan by August 12, 2023. As the Company failed to cure the defaults
under the Goldy Loan, on August 9, 2023, Goldy initiated power of sale proceedings (the “Goldy
Power of Sale Proceedings”) for the sale of the Golf Course Lands unless the full indebtedness
under the Goldy Loan was repaid by September 18, 2023. After negotiations among Goldy, Chetti
and their respective counsel, Goldy agreed to forbear from continuing the Goldy Power of Sale
Proceedings, subject to certain terms and conditions, including payment of outstanding interest for
the months of July to October, 2023. While these payments were made, the monthly interest for
November 2023 and December 2023 were not and, accordingly, Goldy arranged for the Golf Course
Lands to be listed for sale on December 29, 2023.

As discussed in the First Goldy Affidavit, in January 2024, an offer to purchase the Golf Course Lands
from a company controlled by Chetti was accepted by Goldy (the “Proposed Sale”). Ultimately,
following two failed attempts to close the Proposed Sale due to lack of funding, the Proposed Sale
never closed.

As further discussed in the First Goldy Affidavit, Goldy extended multiple indulgences to Chetti and
the Company after the failure of the Proposed Sale, despite Chetti’'s repeated broken promises to
repay the loan. In the spring of 2024, Goldy demanded payment several times, receiving assurances
from the Company/Chetti that payment was imminent, but, again, no payments were made. On May
16, 2024, Chetti signed a forbearance agreement committing to a $1,000,000 payment by May 17,
2024, in exchange for Goldy refraining from enforcement actions. However, this payment deadline
was missed, and subsequent verbal promises for payment also went unfulfilled. By June 2024, the
Company’s outstanding indebtedness to Goldy had ballooned to approximately $5.9 million.

As discussed in the First Eisen Affidavit, due to similar and continuing defaults under the Eisen Loan,
on May 16, 2024, Eisen, through its counsel, issued demands for repayment of the Eisen Loan and



40.

41.

42.

43.

delivered a notice of intention to enforce security under section 244 of the Bankruptcy and Insolvency
Act (the “BIA”). As further discussed in the First Eisen Affidavit, on the same date, Chaitons, on
behalf of Eisen, demanded payment from the Guarantors pursuant to the Guarantee.

Throughout the summer of 2024, Chetti and the Company delayed enforcement by Eisen and Goldy
by claiming to be negotiating various refinancing deals and offering additional collateral to secure the
loans (as noted in the First Goldy Affidavit, it was proposed that Chetti would offer his personal
residence as additional security in exchange for another forbearance agreement, but neither Chetti
nor his wife signed the necessary legal documents). Despite further verbal offers and assurances of
forthcoming refinancing proposals, no transactions or repayments materialized. By August 14, 2024,
while Goldy received updates on a purported refinancing deal, no actionable steps had been taken.

The Receivership Application was commenced by Eisen, as trustee, on August 9, 2024. As noted in
the First Goldy Affidavit, Goldy supported the relief sought in the Receivership Application given the
Company’s continued default in respect of the Goldy Loan. The Receivership Application was initially
scheduled to be heard on October 10, 2024. On October 8, 2024, the Receivership Application was
adjourned subject to the terms and conditions of the Letter Agreement, to allow the Company further
time to pursue refinancing and sale options. Ultimately, the Company failed to satisfy the
terms/conditions of the Letter Agreement, including making the agreed upon interest payments. In
the circumstances and as set out in the endorsement of Justice Black released on December 2,
2024, a copy of which is attached hereto as Appendix “I”, the Court granted the Receivership Order.

INITIAL FINDINGS AND OBSERVATIONS OF THE RECEIVER

Since the Filing Date, the Receiver has been working to obtain information regarding the affairs and
operations of the Company in order to perform its Court-ordered mandate and prepare for the Sale
Process. While certain of this information has been obtained/provided (in many cases, from third-
party sources), significant portions remain outstanding, which has led to additional questions and
concerns for the Receiver.

An overview of the Receiver’s initial findings and observations since the Filing Date is provided as
follows:

a. Company Financial and Tax Records - the Receiver understands from discussions with
Chetti that the Company does not maintain an accounting system or internal financial records.
According to Chetti, historically, financial statements of the Company were prepared by an
external accountant, David Fine of RSP LLP (‘RSP”), who passed away in 2022, and the
Company has not retained a new accountant. The Receiver contacted RSP to request copies
of any historical financial statements of the Company, however RSP has responded that they
have no such records at their office (RSP advised that they will check their off-site storage to



confirm if any Company records are maintained there. The Receiver does not have an update
in this regard as of the date of the First Report).

Additionally, on/about January 3, 2025, the Receiver attended a call with a representative from
CRA for the purpose of requesting copies of the Company’s tax returns for the fiscal years
2019 to 2023. The Receiver initially made this request to the Company, but no information was
received. On the call, the Receiver was advised by the CRA representative that the Company
has not filed a tax return (corporate, HST or otherwise) since fiscal year 2018, the year prior to
it taking assignment of the Golf Course Lands. The Receiver is investigating this matter to
determine what amounts, if any, may be owing to CRA,;

Acquisition of the Golf Course Lands and the Golf Club - as noted above, the Golf Course
Lands and Golf Club were acquired by entities controlled by Chetti pursuant to the Golf Course
Lands APS and the Golf Club Business APS, respectively, and subsequently assigned to the
Company and WMI, respectively, on January 11, 2019, pursuant to the Assignment
Agreement. The Receiver notes that the Golf Club Business APS provides for a purchase price
of approximately $15.6 million, of which, approximately $9.4 million is allocated to the
Clubhouse. The Receiver further notes that, despite making requests of the Company, it has
not been provided nor is it aware of any lease or other agreement entered into at the time of
acquisition or otherwise between WMI and the Company with respect to the use of the Golf
Course Lands;

Conveyance of WMI assets to 785 — as discussed above and in the Chetti Affidavit, Chetti
represents that, since December 12, 2023, the Golf Club has been owned and operated by
785. The Receiver has requested a copy(ies) of the agreement(s) supporting the
transfer/conveyance of the Golf Club assets from WMI to 785 to, among other things, confirm
the purpose and validity of the transaction, as well as to confirm what consideration, if any, was
exchanged. As of the date of this First Report, the Receiver has not received a response. As
WMI guaranteed the obligations of the Company in respect of the Eisen Mortgage, it raises the
question of whether the transfer/conveyance gives rise to a fraudulent preference or
challengeable transaction. It is also noteworthy that the transfer or conveyance appears to
have occurred following initiation of the Goldy Power of Sale Proceedings and nearly two-
weeks prior to the Golf Course Lands being listed for sale in connection therewith;

The Lease - the Receiver notes the following in connection with the Lease:

. the Lease indicates that it was entered into on December 15, 2023, and was signed on
the same date. Chetti signed the Lease on behalf of both the landlord (the Company),
as “owner’, and on behalf the tenant (785), as “A.S.0.” (authorized signing officer). As
noted above, Frances Chetti (Chetti's spouse) is the sole director of 785;
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i the Lease provides, among other things, a 10-year term commencing on April 2, 2020
(notwithstanding that the lease was entered into nearly three years later and with 785,
which entity did not exist at the commencement of the lease term — as noted above,
785 was incorporated on December 12, 2023), with a rent-free period for the first five
years of the term, and monthly rent of $10,000 thereafter. The rent payable under the
Lease is, therefore, insufficient to provide the Company with funding to satisfy its
ongoing obligations, including interest on the Mortgages and property taxes;

ii. the Lease also provides that, within the first five (5) years of the Lease term, 785 is to
invest $4.0 million towards renovating and enhancing the Golf Course Lands,
Clubhouse and other property infrastructure. The Chetti Affidavit notes that, following a
slip-and-fall incident at the Golf Club, close to $4.0 million was spent to renovate certain
parts of the Golf Club (and specifically, the rear portion). Despite making enquiries, the
Receiver has not received any documentation to substantiate these costs, including the
source and beneficiary of the alleged funds spent;

iv. despite enquiries made by the Receiver, the Receiver has no information regarding
who created/drafted the Lease or whether there was legal counsel involved;

V. the Receiver understands that neither Eisen nor Goldy provided their consent to the
Company prior to it entering into the Lease (as noted above, each of the Eisen Security
and Goldy Security include an assignment of rents); and

Vi. the Receiver has requested a copy of any agreement in place prior to December 15,
2023 governing the arrangement between the Company and WMI for the use of the
Golf Course Lands. The Receiver has not received a response to this request.

In consideration of the foregoing, the Receiver has reasonable concerns as to the validity of
the Lease, the intent with which it was entered into and its potential impact on the proposed
Sale Process. As such, the Receiver seeks a finding that the Lease constitutes a fraudulent
conveyance and is void and unenforceable as against the creditors of the Company. In the
alternative, and given the absence of the consent of Eisen and Goldy, the Receiver seeks a
finding that the Lease is void and unenforceable pursuant to the oppression remedy, insofar
as the execution of such disregarded the reasonable interests and expectations of Eisen and
Goldy (i) under the Eisen Loan and the Goldy Loan, respectively, and (ii) as secured
mortgagees registered on title to the Golf Course Lands;

WMI Financial Statements — the Receiver obtained copies of unaudited financial statements
for WMI for the fiscal years ended December 31, 2022 (the “2022 Statements”) and December
31, 2023 (the “2023 Statements” and collectively with the 2022 Statements, the “WMI
Statements”). The WMI Statements, copies of which are attached hereto as Appendix “J”,
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were provided to the Receiver by Barry Kerbel (“Kerbel”), a realtor and individual who purports
to have a historical business relationship with Chetti (as noted in the First Goldy Affidavit,
Kerbel acted as an intermediary between Goldy and Chetti in connection with a potential
refinancing transaction for the Golf Course Lands). The Receiver notes the following with
respect to the WMI Statements:

the Receiver identified certain irregularities regarding the WMI Statements’ balance
sheets, particularly as it relates to the recording of a land asset (WMI is not the owner
of the Golf Course Lands). The notes to the 2022 Statements indicate that the property,
plant and equipment (‘PPE”) assets, which are recorded on the balance sheet at
approximately $20.4 million (cost value), include approximately $6.5 million related to
land. Further, the 2023 Statements record PPE of approximately $24.2 million (cost
value), indicating that the cost basis of PPE assets increased year-over-year by
approximately $3.8 million. As there are no notes to the 2023 Statements, it is unknown
what assets comprise the FY2023 recorded balance or what the increase in the cost
value of PPE relates to. On a call between the Receiver and Chetti on January 7, 2025
(the “January 7 Call”), Chetti advised the Receiver that the WMI Statements were
prepared on a basis that “‘combined” the assets and operations of the Company and
WMI, notwithstanding that they are two separate legal entities, do not have parent-
subsidiary relationship and do not share a common parent;

the 2022 Statements include a signed Compilation Engagement Report (the “Notice to
Reader”) dated October 11, 2024, indicating that they were compiled by Lamin Omar
Dibba (“Dibba”), a chartered professional accountant (“CPA”), from information
provided by management of the Company. The Receiver performed a search of Dibba’s
name on the Chartered Professional Accountants of Ontario website, which indicated
he is a sole practitioner and a member in good standing;

on December 30, 2024, the Receiver attended two calls with Dibba to discuss the 2022
Statements (a copy of the 2022 Statements were also sent to Dibba). During those
calls, Dibba advised the Receiver that he (i) did not compile/prepare the 2022
Statements, (i) had no knowledge of WMI, 785, Chetti or the 2022 Statements and (iii)
did not recall ever having a client or otherwise compiling financial statements for a
company that owns or operates a golf course. Additionally, after having reviewed the
2022 Statements, Dibba advised that the Notice to Reader was not prepared on his
letterhead and the statements were not prepared in the format he uses for his clients;

the Receiver attended a call with Kerbel on January 4, 2025 (the “January 4 Call’) to
query, among other things, if he knew who prepared the 2022 Statements, given the
representations of Dibba. Kerbel advised that they were prepared by another individual,
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Vi.

Vii.

vii.

Marvin Winick (“Winick”), a former licensed chartered accountant, who was expelled
from membership of the Canadian Institute of Chartered Accountants (as it was then
known) in the early-1990s. Kerbel further advised that it was his understanding that
Winick has an arrangement with Dibba whereby Winick prepares compilation financial
statements and pays a fee to Dibba to include Dibba’s name and signature on the
accompanying notice to reader/compilation engagement report;

following the January 4 Call, the Receiver attended a further call with Dibba on January
6, 2025. On the call, Dibba advised that he did not know of either Kerbel or Winick and
denied any claims of an arrangement with Winick as represented by Kerbel;

on the January 7 Call, the Receiver and Chetti discussed, among other things, the 2022
Statements and the Receiver’s prior discussions with Kerbel and Dibba. During the call,
the Receiver queried Chetti regarding the preparer of the WMI Statements and the
purpose and timing of their preparation (October 2024 — nearly one year and two years
following the applicable periods and with the lingering Receivership Application). In
response, Chetti advised that the statements were prepared by Winick. When
questioned about the Notice to Reader, including as it relates to the conflicting
representations of Dibba and Winick, Chetti advised that the Receiver should reach out
to Winick. When questioned about the purpose/timing of the statements, Chetti advised
that they were prepared to seek take-out financing in respect of the Mortgages;

on January 8, 2025, the Receiver attended a call with Winick. On the call, Winick
advised that he was first introduced to Chetti in 2024, that he prepared both the 2022
Statements and the 2023 Statements, and that the purported arrangement with Dibba
was true, including that Winick pays a fee to Dibba to include his name on the
statements and the statements were prepared based on information provided by WMI.
Winick further advised that he did not perform any assurance procedures on the
financial information provided and could not speak to their accuracy;

on January 24, 2025, Dibba forwarded to the Receiver a copy of an email he sent to
CPA Ontario, reporting, among other things, the use of his name and signature on the
2022 Statements without his knowledge or consent, that WMI is not one of his clients
and that the 2022 Statements were not prepared by him.

In consideration of the foregoing, the Receiver cautions against placing reliability on the WMI
Statements. This is of particular concern given the proposed Sale Process and the need for
interested parties to perform proper diligence on the Golf Club and its historical financial
position and operations/results;

13-



Torca Transaction and Use of Proceeds - as discussed in the Affidavits, Chetti controls two
companies that own lands adjacent to the Golf Course Lands, and which are purportedly
subject to an agreement of purchase and sale (the “Torca Transaction”) with Torca Tottenham
Corp. (“Torca”), a land developer that Chetti represents owns 1,000 acres of land in the
adjacent areas. As represented in the Chetti Affidavit, the proceeds from the Torca Transaction
would provide sufficient residual value to fund the repayment of both the Eisen Mortgage and
the Goldy Mortgage. During a meeting between the Receiver and Chetti on December 11,
2024, Chetti represented to the Receiver that the Torca Transaction was expected to generate
net sale proceeds ranging from $25 million to $30 million.

As discussed above, the Receivership Application was adjourned subject to certain terms and
conditions agreed among Eisen, Goldy and Chetti, as formalized in the Letter Agreement.
Included in these terms and conditions was the agreement to repay the Mortgages, among
other obligations, from the net sale proceeds of the Torca Transaction. It was further agreed
that Chetti would execute an acknowledgement re: direction and direction re: funds (the “Torca
Acknowledgement and Direction”), directing payment of the applicable net sale proceeds of
the Torca Transaction, for the benefit of Goldy and Eisen.

On December 4, 2024, during a call among the Receiver, its counsel and Blaney (counsel to
Chetti), Blaney informed the Receiver that the Torca Transaction, the closing of which had
already been delayed several years (as noted in the Receivership Application), was expected
to close on December 12, 2024. Blaney also provided the Receiver with a letter from Torca
(which was addressed to Blaney) confirming same.

On December 6, 2024, the Receiver emailed Blaney to, among other things, ask that Chetti
sign the Torca Acknowledgement and Direction and return same to the Receiver (the
‘Receiver’s December 6 Email”). A copy of the Receiver's December 6 Email, which attached
a copy of the Torca Acknowledgement and Direction, is attached hereto as Appendix “K”. On
December 9, 2024, Blaney wrote to the Receiver (the “December 9 Blaney Email”) advising
that it had spoken with Chetti and that Chetti would sign and send the Torca Acknowledgement
and Direction later that evening. A copy of the December 9 Blaney Email is attached hereto as
Appendix “L”. On December 10, 2024, Blaney again wrote to the Receiver (the “December
10 Blaney Email”) to advise that, due to a drafting error identified, the signed document would
hopefully be sent by the afternoon of December 10, 2024. A copy of the December 10 Blaney
Email is attached hereto as Appendix “M”. A revised, unsigned version of the Torca
Acknowledgement and Direction was sent by Blaney to the Receiver and Chetti later on
December 10, 2024. A fully executed version was never sent to the Receiver.

On December 11, 2024, the Receiver attended at the Golf Club to meet with Chetti. During the
meeting, Chetti informed the Receiver that the Torca Transaction would not be closing on
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December 12, 2024, as previously represented, and Chetti would not sign the Torca
Acknowledgement and Direction. Chetti did, however, reiterate to the Receiver of his intention
to use the net sale proceeds from the Torca Transaction to repay the Mortgages.

On December 17, 2024, the Receiver received an unsolicited call from Kerbel. Among other
things, Kerbel alleged that the net sale proceeds from the Torca Transaction would not be used
to repay the Mortgages as (i) Chetti had already signed an irrevocable letter of direction setting
out that the Torca Transaction net sale proceeds were to be used to repay loans other than the
Mortgages (the “Alleged Direction”), and (i) in any event, there would be insufficient net sale
proceeds from the Torca Transaction to satisfy the obligations under the Mortgages (which
conflicts with Chetti’'s representation to the Receiver that the net sale proceeds expected to
range from $25 million to $30 million).

During the January 7 Call (between the Receiver and Chetti), Chetti denied Kerbel’s allegations
that he signed the Alleged Direction and represented that he had not entered into any
agreement directing funds form the Torca Transaction;

Potential Plazacorp Refinancing — on the January 7 Call and as reiterated in an email from
Blaney to A&B dated January 8, 2025 (the “January 8 Blaney Email”), the Receiver was
informed of a potential refinancing commitment from Plazacorp, a large, reputable land investor
and developer, that would provide take-out financing in respect of the Mortgages (the
“‘Potential Plazacorp Refinancing”). A copy of the January 8 Blaney Email is attached hereto
as Appendix “N”. This financing was, as represented to the Receiver by Chetti, expected to
close within two-weeks from the January 7 Call. Chetti also advised the Receiver on the
January 7 Call that he expected to provide a letter of intent (“LOI”) within 48 hours. On January
22, 2025, the Receiver, which had not received an update on the Potential Plazacorp
Refinancing since the January 8 Email, attended a call with Chetti to discuss, among other
things, the status of the Potential Plazacorp Refinancing. On the call, Chetti advised the
Receiver that the Potential Plazacorp Refinancing was still being pursued and was expected
to close. As of the date of this First Report and despite requests of the Receiver, the Receiver
has not been provided with a LOI, term-sheet or other supporting document to substantiate the
representations made in connection with the Potential Plazacorp Refinancing;

Insurance — on January 22, 2025, Goodmans (counsel to Goldy) sent the Receiver a copy of
a notice of insurance policy termination (the “Insurance Termination Notice”) issued to WMI,
stating that, among other things, the policy, which the Receiver understands provides various
coverage to insure the Golf Club and its operations, will be cancelled on January 23, 2025 for
non-payment of an outstanding premium (the amount of the outstanding premium is not noted
in the Insurance Termination Notice). Following receipt of the Insurance Termination Notice, a
copy of which is attached hereto as Appendix “0”, the Receiver emailed same to Chetti. Later
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that day, the Receiver attended a call with Chetti, whereby Chetti advised that he would pay
the outstanding premiums the next day and provide proof of payment to the Receiver. Early in
the morning on January 23, 2025, A&B emailed Blaney (the “January 23 A&B Email’) to,
among other things, provide a copy of the Insurance Termination Notice and note that Chetti
advised the Receiver that payment of the outstanding premium would be made tomorrow (as
the email was sent at 2:48 a.m., “tomorrow” was intended to mean January 23, 2025). A copy
of the January 23 A&B Email is attached hereto as Appendix “P”. The Receiver followed up
with Chetti via email and phone calls on January 23, 2025 to request confirmation that the
outstanding premiums were paid, however, no response was provided that day. A further follow
up was sent by the Receiver on January 27, 2025. This time, Chetti responded and advised,
among other things, that he was working with his broker to find a less expensive policy and
that it should be “done this week”. A copy of the email exchange between the Receiver and
Chetti is attached hereto as Appendix “Q”; and

Unsatisfied Information Request — as noted in the January 23 A&B Email, the scheduling
hearing before the Court on January 16, 2025 (the “Scheduling Hearing”), for the purpose of
setting a timetable for the procedural steps in connection with the March 6, 2025 hearing of the
within motion, contemplated the provision of all requested information, to the extent Chetti had
such, by January 17, 2025. The Receiver notes that no documents have been received from
Chetti in that regard.

Request for Information/Documentation

44,

In light of all the foregoing and to enable the Receiver to facilitate the Sale Process and execute on
its Court-ordered mandate, the Receiver seeks in the proposed Sale Process and Ancillary Relief
Order the production of the following information/documentation:

a.

b.

copies of any historical financial statements, internal or external, in respect of the Company;

copies of any environmental reports in respect of the Golf Course Lands (including, but not
limited to, environmental site assessment reports, geotechnical reports and/or soil studies);

a copy of any agreement between WMI and the Company setting out the arrangement for the
use of the Golf Course Lands;

a full copy of the WMI and 785 accounting system, including general ledgers and subledgers
for all financial accounts;

copies of WMI and 785 monthly bank statements for the 24-month period preceding December
2024;

copies of supporting documents (including purchase orders, invoices, cancelled cheques, and
other documents as may be requested) evidencing the use of funds invested by 785 in the Golf
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Course Lands in connection with the $4.0 million funding commitment provided under the
Lease;

g. acopy of the transfer/conveyance of assets agreement(s) between WMI and 785 in respect of
the transfer/conveyance of the Golf Club assets;

h. a copy of any letter of intent, term sheet or other document (including correspondence)
supporting the Potential Plazacorp Refinancing; and

i.  any further information/documentation from any party with knowledge of the affairs of the
Company and Chetti that the Receiver may reasonably request in connection and in
accordance with its duties and obligations provided in the Receivership Order.

Authorization to Examine Individuals Under Oath

45.

VL.

46.

In addition, the proposed Sale Process and Ancillary Relief Order grants the Receiver the authority
to examine, under oath, any individual the Receiver reasonably considers to have knowledge of the
affairs of the Company, WMI or 785, including, but not limited to, Chetti. In light of the mixed-
messaging and conflicting representations made to the Receiver by Chetti and other individuals
regarding the Company and these proceedings, the Receiver is of the view that this relief is
reasonable and necessary in the circumstances.

THE SALE PROCESS

The Receiver, in consultation with A&B and legal counsel to each of Eisen and Goldy, developed the
proposed Sale Process and Sale Process Procedures, a copy of which is attached hereto as
Appendix “R”. The proposed Sale Process takes into consideration the nature of the underlying
assets, the interest of creditors and stakeholders, and the pending commencement of the 2025 golf
season, and is designed to be a broad and flexible process to canvass bids for a sale with a view to
maximize value for stakeholders.

Selection of Realtor

47.

48.

In connection with the Sale Process, the Receiver intends to forthwith commence a process to solicit
proposals from realtors to act as listing agent in the Sale Process. The Receiver intends to request
that each realtor provide a proposal setting out each firm’'s experience selling golf courses, land
and/or commercial properties in the Greater Toronto Area and Southern Ontario market, a marketing
plan, an estimate of value and the proposed commission structure.

It is the intention of the Receiver to provide further details regarding the selection of a realtor in a
subsequent report to the Court.
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The Sale Process

49.

The timeline and key attributes of the Sale Process are as follows (readers are cautioned to carefully

read the Sale Process Procedures as the following is summary in nature as to avoid duplication):

a.  the Sale Process contemplates the following timelines:

Milestone Targeted Deadline

Anticipated Commencement Date

March 6, 2025

Distribution of Sale Process Materials (i.e.,
Teaser Letter, NDA, etc.)

March 6, 2025, or as soon as reasonably
practicable following this date

Bid Deadline

April 21, 2025

Sale Approval Motion

Week of May 5, 2025, depending on Court
availability

Closing of Transaction(s)

30 days after the date of the Sale Approval
Order or such other date as the parties may
agree

b.  as soon as reasonably practicable following the issuance of the Sale Process and Ancillary
Relief Order, if granted, the Receiver, in consultation with any realtor or other advisor retained
by the Receiver in connection with the Sale Process, will:

with input from 785 and WMI, prepare a list of parties who may be interested in

engaging in a Transaction in respect of the Property (the “Known Potential Bidders”);

prepare and deliver to the Known Potential Bidders a non-confidential initial offer

summary document (“Teaser Letter’) describing the opportunity in respect of the

Property;

publish a notice advertising the Sale Process in a national publication and/or such other

publications as the Receiver may deem appropriate or advisable; and

post the Sale Process and Ancillary Relief Order, including the Sale Process

Procedures and other relevant materials, on the Case Website;

c.  any party interested in participating in the Sale Process (a “Potential Bidder”) is required to
inform the Receiver in writing of such and execute a non-disclosure agreement (“NDA”) to gain
access to an electronic data room (the “Data Room”) maintained by the Receiver, containing
confidential information about the Property. Such information will include corporate, financial
and other relevant documents provided to the Receiver, together with such other information
as any Potential Bidder may request and to which the Receiver has access and may approve;
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the Receiver will facilitate due diligence efforts by, inter alia, maintaining the Data Room,
arranging meetings between Company and the Affiliates’ management and Potential Bidders
and responding to or otherwise dealing with Potential Bidders’ enquiries regarding the Property;

a Potential Bidder that wishes to make a bid for a Transaction(s) (a “Bid”), must do so on an
“as is, where is” basis, without surviving representations or warranties, and submit same with
the Receiver by no later than 5:00 pm (Toronto time) on April 21, 2025 (the “Bid Deadline’);

to be a “Qualified Bid”, the Bid must, among other things:

Vi.

Vii.

viii.

Xi.

be binding and irrevocable until at least the date that the Winning Bid is selected;

include a duly authorized and executed Transaction agreement in a form and substance
satisfactory to the Receiver, clearly specifying, among other things, the consideration
to be paid by the Potential Bidder on closing of the Transaction (the “Purchase Price’);

include an allocation of the Purchase Price in respect of the subject Property;

be accompanied by a deposit in the form of a certified cheque, bank draft or wire
transfer of immediately available funds, payable to the Receiver, in trust, which is equal
to at least ten percent (10%) of the total consideration payable in respect of the
Transaction(s);

include evidence satisfactory to the Receiver of funds available to pay the Purchase
Price on closing;

not contain any condition or contingency relating to due diligence or financing or any
other material conditions precedent (save and except for approval by the Court);

include a description of the Property to be acquired and that which is to be excluded;
include a description of the liabilities that will be assumed;

contain the proposed treatment of the Company’s and/or the Affiliates’ employees (for
example, anticipated employment offers and treatment of post-employment benefits);

include written evidence, satisfactory to the Receiver, that the Potential Bidder has the
financial means to complete the proposed Transaction, including specific indication of
the sources of capital and the structure and financing of the Transaction;

provide evidence satisfactory to the Receiver that the Potential Bidder has the capacity
to close the proposed Transaction on or before the proposed closing date under the
Sale Process (i.e. the date that is thirty (30) days from the date of the Sale Process and
Ancillary Relief Order or another date that may agreed to between the Receiver and
the winning bidder); and
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Xii. only contemplate an acquisition on a “as is, where is” basis and must include an
acknowledgement that the Potential Bidder has relied solely on its own independent
review and investigation and that it has not relied on any representation by the
Company, 785, WMI or the Receiver, or their respective agents, employees, or
advisors;

the Receiver may, in its discretion, request revisions or supplementations to any Qualified Bid
and/or waive strict compliance with any one or more of the Bid Requirements and deem a non-
compliant Bid to be a Qualified Bid. For the avoidance of doubt, if multiple Bids are received,
the Receiver has no obligation to exercise its discretion or authority under this provision in
respect of all Bids received even if such authority or discretion is exercised by the Receiver in
respect of any one Bid received,;

Selection of Winning Bid

h.

the Receiver will review all of the Qualified Bids, and may designate a Qualified Bid in respect
of the Property as a “Winning Bid”, having regard to the factors noted above and such other
matters as the Receiver considers relevant; and

as soon as practicable after determination of the Winning Bid(s), the Receiver will make a
motion to the Court (the “Sale Approval Motion”) for an approval and vesting order in respect
of the Winning Bid(s) and the underlying Transaction agreement.

Receiver's Recommendation Regarding the Sale Process

50.

The Receiver recommends that this Honourable Court approve the Sale Process and grant the Sale
Process and Ancillary Relief Order for the following reasons:

a.

in the Receiver's view, the Sale Process, including its terms, procedures and proposed
timeline, is reasonable taking into account similar processes in the context of an insolvency
proceeding, the underlying assets, and the interests of relevant stakeholders;

the Receiver will engage the services of a reputable real estate broker, led by individuals who
have experience selling similar properties and other properties subject to insolvency
proceedings;

the proposed Sale Process is structured to be a fair, open and transparent process intended
to canvass the market broadly on an orderly basis;

the duration of the Sale Process, while expedited, is sufficient to allow interested parties to
perform diligence and submit Bids, while balancing the interests of the Company’s secured
creditors, as well as to best align with the commencement of the 2025 golf season;

past sale efforts while Chetti remained in control of the Golf Club have been unsuccessful;
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f.  as more described in more detail below, a coordinated, Court-supervised sale process for the
Golf Course Lands together with the Golf Club will, in the Receiver's view and based on
discussions with an experienced golf course owner and operator, attract greater interest from
potential buyers and increase the likelihood of a value-maximizing transaction as compared to
selling the Golf Course Lands separately from the Golf Club business; and

g. each of Eisen and Goldy support the Sale Process and the proposed Sale Process and
Ancillary Relief Order.

The Inclusion of the Golf Club in the Sale Process and the Receiver’s Limited Appointment

51.

In light of the current circumstances as described herein, and given the inherent overlap and
inextricable relationship between the Golf Course Lands and the Golf Club, the Receiver is of the
view that it is critical to sell the Golf Club and the Golf Course Lands through a consolidated sale
process for the following reasons:

a. asale of only the Golf Course Lands (without the Golf Club itself) will:

I significantly diminish or even eliminate the pool of potential purchasers and the
expected proceeds received from any sale transaction, given there is no income
producing lease in place between the Company and 785; and

i, create the risk of administrative and operational complications should the Golf Club
continue to operate;

b.  although there may be development potential in the Golf Course Lands, the Receiver
understands that the Golf Course Lands are not zoned for development purposes. Despite
potential future development value, any returns to a purchaser of the Golf Course Lands will
not be realizable in the near future;

c.  the Clubhouse, which represents an important and valuable asset for any potential future
owner/operator of the Golf Club, is an immovable structure attached to the Golf Course Lands;

d.  the highest value and best use of the assets of the Company, WMI and 785 is to operate such
as a golf course;

e. the sale of the Golf Course Lands alone is likely to cause confusion surrounding the purchase
price allocation and due diligence process;

f.  the Receiver will need a certain level of control over both the Golf Club and the Golf Course
Lands, and the ability to convey clearly to the prospective buyers what is being sold and who
is selling it; and

g. aconsolidated sale process run by the Receiver, with assistance from appropriate advisors,
will, in these circumstances, maximize value for stakeholders.
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52.

VIl

53.

In addition, given the conduct of Chetti prior to and during these receivership proceedings, including
a pattern of broken promises, retaining an expelled-CPA to prepare financial statements with
irregularities for the purpose of soliciting take-out financing, completing a potentially fraudulent
transfer/conveyance of assets to a related company, and entering into a lease with questionable
commercial terms and without the consent of Eisen and Goldy, the Receiver is of the view that it is
reasonable and appropriate in the circumstances that the Court grant the requested relief and appoint
AGlI as an equitable receiver of WMI and 785, in a limited capacity, solely to facilitate an orderly
execution of the Sale Process.

ACTIVITIES OF THE RECEIVER

The Receiver’s activities prior to and since the Filing Date have included, among other things, the
following:

a.  corresponding extensively with A&B, Chaitons and Goodmans, regarding all aspects of the
Receiver's mandate;

b.  reviewing and commenting on the Receivership Application and Receivership Motion materials
and corresponding with Chaitons regarding same;

c.  attending at the Golf Club on December 11, 2024 with Chetti to discuss, among other things,
matters relating to these receivership proceedings and taking possession of any Company
books and records on-site (which were limited);

d.  opening a receivership bank account;
e.  establishing and maintaining the Case Website;

f.  communicating with Chetti and Blaney regarding various matters concerning these
receivership proceedings, including, among other matters, the operations of the Golf Club, the
relationship between the Company and WMI/785, including any agreements between the
parties governing same, the Torca Transaction and Torca Acknowledgement and Direction,
the Potential Plazacorp Refinancing, the WMI Statements, the books and records of the
Company, and the Insurance Termination Notice;

g.  corresponding with Blaney and Chetti in connection with the Receiver's requests for certain
books and records and other information/documentation concerning the Company and its
affairs;

h.  preparing the Notice and Statement of the Receiver pursuant to Section 245(1) and 246(1) of
the BIA,
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VIil.

54.

i.  corresponding with Chaitons and Goodmans regarding funding of these proceedings in
accordance with the Receivership Order. Since the Filing Date, the Receiver has not yet
borrowed any funds, but intends to do so in the near term;

j. corresponding with an experienced appraiser in connection with commissioning an appraisal

of the Golf Course Lands and Golf Club;

k. corresponding with CRA regarding these proceedings and to request/discuss historical
corporate and sales tax returns;

| corresponding with the Town, including its counsel, regarding property tax arrears on the Golf
Course Lands;

m. corresponding with Kerbel regarding the Alleged Direction, the WMI Statements and other
matters concerning these proceedings, the Company and Chetti;

n.  corresponding with Dibba and Winick regarding the WMI Statements;

0.  corresponding with an experienced golf course owner and operator in connection with the
proposed Sale Process;

p.  corresponding with various parties, including their agents and advisors, that have expressed
interest in a transaction to acquire the Golf Course Lands and the Golf Club;

q. reviewing the aide-memoire of the Receiver dated January 15, 2025 and supporting materials,
in connection the Scheduling Hearing;

r.  attending at Court on January 16, 2025 for the Scheduling Hearing;

s.  reviewing the Sale Process Procedures, Sale Process and Ancillary Relief Order and other
materials in connection with the within motion;

t.  drafting this First Report; and

u.  dealing with all other matters pertaining to the administration of this mandate not specifically
set out above.

RECOMMENDATION AND CONCLUSION

Based on all of the foregoing, the Receiver respectfully recommends that this Honourable Court grant
the Sale Process and Ancillary Relief Order.
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All of which is respectfully submitted this 27t day of January 2025

ALBERT GELMAN INC.,

solely in its capacity as Receiver of
Woodington Estates Inc.

and not its personal or any other capacity

R

Per: Z/C/ ' Per:

Bryan Gelman, CIRP, LIT Adam Zeldin, CPA, CA, CIRP, LIT
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Court File No. CV-24-00725570-00CL
ONTARIO

SUPERIOR COURT OF JUSTICE

THE HONOURABLE ) MONDAY, THE 2"P DAY
)

JUSTICE W.D. BLACK ) OF DECEMBER, 2024

BETWEEN:

MELVYN EISEN, TRUSTEE
Applicant

-and —

WOODINGTON ESTATES INC.

Respondent

ORDER
(appointing Receiver)
THIS APPLICATION made by the Applicant for an Order pursuant to section 243(1) of
the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA™) and section 101
of the Courts of Justice Act, R.S.0. 1990, c. C.43, as amended (the "CJA") appointing Albert
Gelman Inc. as receiver (in such capacities, the "Receiver™) without security, of all of the assets,
undertakings and properties of Woodington Estates Inc. (the "Respondent™) acquired for, or
used in relation to a business carried on by the Respondent, was heard this day at 330 University

Avenue, Toronto, Ontario.

ON READING the affidavit of Melvyn Eisen sworn August 7, 2024 and the Exhibits
thereto, the affidavit of Melvyn Eisen sworn November 21, 2024 and the Exhibits thereto, the
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affidavit of Kenneth Gold sworn August 30, 2024 and the Exhibits thereto, the affidavit of
Kenneth Gold sworn November 20, 2024 and the Exhibits thereto, the affidavit of Joseph Chetti
sworn September 9, 2024 and the Exhibits thereto, and the certificate of Melvyn Eisen dated
December 1, 2024 and the Appendices thereto, and on reading the consent of Albert Gelman Inc.

to act as the Receiver,
SERVICE

1. THIS COURT ORDERS that the time for service of the Notice of Application and the
Application Record is hereby abridged and validated so that this application is properly

returnable today and hereby dispenses with further service thereof.
APPOINTMENT

2. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of
the CJA, Albert Gelman Inc. is hereby appointed Receiver, without security, of all of the assets,
undertakings and properties of the Respondent acquired for, or used in relation to a business
carried on by the Respondent, including, without limitation, the real property municipally
known as 7110 4" Line, Tottenham, Ontario and described in Schedule "A" hereto (the

"Property").

RECEIVER’S POWERS

3. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not
obligated, to act at once in respect of the Property and, without in any way limiting the
generality of the foregoing, the Receiver is hereby expressly empowered and authorized to do

any of the following where the Receiver considers it necessary or desirable:

€)) to take possession of and exercise control over the Property and any and all
proceeds, receipts and disbursements arising out of or from the Property;

(b) to receive, preserve, and protect the Property, or any part or parts thereof,
including, but not limited to, the changing of locks and security codes, the

relocating of Property to safeguard it, the engaging of independent security
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personnel, the taking of physical inventories and the placement of such insurance

coverage as may be necessary or desirable;

to manage, operate, and carry on the business of the Respondent, including the
powers to enter into any agreements, incur any obligations in the ordinary course
of business, cease to carry on all or any part of the business, or cease to perform

any contracts of the Respondent;

to engage brokers, consultants, appraisers, agents (including real estate agents),
experts, auditors, accountants, managers, counsel and such other persons from
time to time and on whatever basis, including on a temporary basis, to assist with
the exercise of the Receiver's powers and duties, including without limitation

those conferred by this Order;

to purchase or lease such machinery, equipment, inventories, supplies, premises
or other assets to continue the business of the Respondent or any part or parts

thereof;

to receive and collect all monies and accounts now owed or hereafter owing to the
Respondent and to exercise all remedies of the Respondent in collecting such
monies, including, without limitation, to enforce any security held by the

Respondent;
to settle, extend or compromise any indebtedness owing to the Respondent;

to execute, assign, issue and endorse documents of whatever nature in respect of
any of the Property, whether in the Receiver's name or in the name and on behalf

of the Respondent, for any purpose pursuant to this Order;

to initiate, prosecute and continue the prosecution of any and all proceedings and
to defend all proceedings now pending or hereafter instituted with respect to the
Respondent, the Property or the Receiver, and to settle or compromise any such

proceedings. The authority hereby conveyed shall extend to such appeals or
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applications for judicial review in respect of any order or judgment pronounced in

any such proceeding;

to market any or all of the Property, including advertising and soliciting offers in
respect of the Property or any part or parts thereof and negotiating such terms and
conditions of sale as the Receiver in its discretion may deem appropriate, with
Joseph Chetti, the principal of the Respondent, and his representatives having a
consultative role in the development of the marketing and sale of the Property
only;

to sell, convey, transfer, lease or assign the Property or any part or parts thereof

out of the ordinary course of business,

(1)  without the approval of this Court in respect of any transaction not
exceeding $250,000 provided that the aggregate consideration for

all such transactions does not exceed $1,000,000; and

(i) with the approval of this Court in respect of any transaction in
which the purchase price or the aggregate purchase price exceeds
the applicable amount set out in the preceding clause;

and in each such case notice under subsection 63(4) of the Ontario
Personal Property Security Act, or section 31 of the Ontario Mortgages

Act, as the case may be, shall not be required.

to apply for any vesting order or other orders necessary to convey the Property or
any part or parts thereof to a purchaser or purchasers thereof, free and clear of any

liens or encumbrances affecting such Property;

to report to, meet with and discuss with such affected Persons (as defined below)
as the Receiver deems appropriate on all matters relating to the Property and the
receivership, and to share information, subject to such terms as to confidentiality

as the Receiver deems advisable;
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(n) to register a copy of this Order and any other Orders in respect of the Property

against title to any of the Property;

(o) to apply for any permits, licences, approvals or permissions as may be required by
any governmental authority and any renewals thereof for and on behalf of and, if

thought desirable by the Receiver, in the name of the Respondent;

(p) to enter into agreements with any trustee in bankruptcy appointed in respect of the
Respondent, including, without limiting the generality of the foregoing, the ability
to enter into occupation agreements for the Property and any property owned or
leased by the Respondent;

(a) to exercise any shareholder, partnership, joint venture or other rights which the

Respondent may have; and

) to take any steps reasonably incidental to the exercise of these powers or the

performance of any statutory obligations,

and in each case where the Receiver takes any such actions or steps, it shall be exclusively
authorized and empowered to do so, to the exclusion of all other Persons (as defined below),
including the Respondent, and without interference from any other Person.

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER

4. THIS COURT ORDERS that (i) the Respondent, (ii) all of its current and former
directors, officers, employees, agents, accountants, legal counsel and shareholders, and all other
persons acting on its instructions or behalf, and (iii) all other individuals, firms, corporations,
governmental bodies or agencies, or other entities having notice of this Order (all of the
foregoing, collectively, being "Persons™ and each being a "Person™) shall forthwith advise the
Receiver of the existence of any Property in such Person's possession or control, shall grant
immediate and continued access to the Property to the Receiver, and shall deliver all such

Property to the Receiver upon the Receiver's request.

5. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the

existence of any books, documents, securities, contracts, orders, corporate and accounting
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records, and any other papers, records and information of any kind related to the business or
affairs of the Respondent, and any computer programs, computer tapes, computer disks, or other
data storage media containing any such information (the foregoing, collectively, the "Records")
in that Person's possession or control, and shall provide to the Receiver or permit the Receiver
to make, retain and take away copies thereof and grant to the Receiver unfettered access to and
use of accounting, computer, software and physical facilities relating thereto, provided however
that nothing in this paragraph 5 or in paragraph 6 of this Order shall require the delivery of
Records, or the granting of access to Records, which may not be disclosed or provided to the
Receiver due to the privilege attaching to solicitor-client communication or due to statutory

provisions prohibiting such disclosure.

6. THIS COURT ORDERS that if any Records are stored or otherwise contained on a
computer or other electronic system of information storage, whether by independent service
provider or otherwise, all Persons in possession or control of such Records shall forthwith give
unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully
copy all of the information contained therein whether by way of printing the information onto
paper or making copies of computer disks or such other manner of retrieving and copying the
information as the Receiver in its discretion deems expedient, and shall not alter, erase or
destroy any Records without the prior written consent of the Receiver. Further, for the purposes
of this paragraph, all Persons shall provide the Receiver with all such assistance in gaining
immediate access to the information in the Records as the Receiver may in its discretion require
including providing the Receiver with instructions on the use of any computer or other system
and providing the Receiver with any and all access codes, account names and account numbers

that may be required to gain access to the information.

7. THIS COURT ORDERS that the Receiver shall provide each of the relevant landlords
with notice of the Receiver’s intention to remove any fixtures from any leased premises at least
seven (7) days prior to the date of the intended removal. The relevant landlord shall be entitled
to have a representative present in the leased premises to observe such removal and, if the
landlord disputes the Receiver’s entitlement to remove any such fixture under the provisions of
the lease, such fixture shall remain on the premises and shall be dealt with as agreed between

any applicable secured creditors, such landlord and the Receiver, or by further Order of this
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Court upon application by the Receiver on at least two (2) days notice to such landlord and any

such secured creditors.

NO PROCEEDINGS AGAINST THE RECEIVER

8. THIS COURT ORDERS that no proceeding or enforcement process in any court or
tribunal (each, a "Proceeding™), shall be commenced or continued against the Receiver except

with the written consent of the Receiver or with leave of this Court.

NO PROCEEDINGS AGAINST THE RESPONDENT OR THE PROPERTY

9. THIS COURT ORDERS that no Proceeding against or in respect of the Respondent or
the Property shall be commenced or continued except with the written consent of the Receiver
or with leave of this Court and any and all Proceedings currently under way against or in respect
of the Respondent or the Property are hereby stayed and suspended pending further Order of
this Court.

NO EXERCISE OF RIGHTS OR REMEDIES

10. THIS COURT ORDERS that all rights and remedies against the Respondent, the
Receiver, or affecting the Property, are hereby stayed and suspended except with the written
consent of the Receiver or leave of this Court, provided however that this stay and suspension
does not apply in respect of any "eligible financial contract” as defined in the BIA, and further
provided that nothing in this paragraph shall (i) empower the Receiver or the Respondent to
carry on any business which the Respondent is not lawfully entitled to carry on, (ii) exempt the
Receiver or the Respondent from compliance with statutory or regulatory provisions relating to
health, safety or the environment, (iii) prevent the filing of any registration to preserve or

perfect a security interest, or (iv) prevent the registration of a claim for lien.

NO INTERFERENCE WITH THE RECEIVER

11.  THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere
with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement,
licence or permit in favour of or held by the Respondent in respect of or related to the Property,

without written consent of the Receiver or leave of this Court.
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CONTINUATION OF SERVICES

12. THIS COURT ORDERS that all Persons having oral or written agreements with the
Respondent in respect of or related to the Property or statutory or regulatory mandates for the
supply of goods and/or services, including without limitation, all computer software,
communication and other data services, centralized banking services, payroll services,
insurance, transportation services, utility or other services to the Respondent in respect of or
related to the Property are hereby restrained until further Order of this Court from
discontinuing, altering, interfering with or terminating the supply of such goods or services as
may be required by the Receiver, and that the Receiver shall be entitled to the continued use of
the Respondent's current telephone numbers, facsimile numbers, internet addresses and domain
names, provided in each case that the normal prices or charges for all such goods or services
received after the date of this Order are paid by the Receiver in accordance with normal
payment practices of the Respondent or such other practices as may be agreed upon by the

supplier or service provider and the Receiver, or as may be ordered by this Court.

RECEIVER TO HOLD FUNDS

13. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms
of payments received or collected by the Receiver from and after the making of this Order from
any source whatsoever, including without limitation the sale of all or any of the Property and
the collection of any accounts receivable in whole or in part, whether in existence on the date of
this Order or hereafter coming into existence, shall be deposited into one or more new accounts
to be opened by the Receiver (the "Post Receivership Accounts”) and the monies standing to
the credit of such Post Receivership Accounts from time to time, net of any disbursements
provided for herein, shall be held by the Receiver to be paid in accordance with the terms of this

Order or any further Order of this Court.

EMPLOYEES

14,  THIS COURT ORDERS that all employees of the Respondent shall remain the
employees of the Respondent until such time as the Receiver, on the Respondent’s behalf, may
terminate the employment of such employees. The Receiver shall not be liable for any
employee-related liabilities, including any successor employer liabilities as provided for in
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section 14.06(1.2) of the BIA, other than such amounts as the Receiver may specifically agree
in writing to pay, or in respect of its obligations under sections 81.4(5) or 81.6(3) of the BIA or

under the Wage Earner Protection Program Act.

PIPEDA

15. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal
Information Protection and Electronic Documents Act, the Receiver shall disclose personal
information of identifiable individuals to prospective purchasers or bidders for the Property and
to their advisors, but only to the extent desirable or required to negotiate and attempt to
complete one or more sales of the Property (each, a "Sale"). Each prospective purchaser or
bidder to whom such personal information is disclosed shall maintain and protect the privacy of
such information and limit the use of such information to its evaluation of the Sale, and if it
does not complete a Sale, shall return all such information to the Receiver, or in the alternative
destroy all such information. The purchaser of any Property shall be entitled to continue to use
the personal information provided to it, and related to the Property purchased, in a manner
which is in all material respects identical to the prior use of such information by the
Respondent, and shall return all other personal information to the Receiver, or ensure that all

other personal information is destroyed.

LIMITATION ON ENVIRONMENTAL LIABILITIES

16. THIS COURT ORDERS that nothing herein contained shall require the Receiver to
occupy or to take control, care, charge, possession or management (separately and/or
collectively, "Possession™) of any of the Property that might be environmentally contaminated,
might be a pollutant or a contaminant, or might cause or contribute to a spill, discharge, release
or deposit of a substance contrary to any federal, provincial or other law respecting the
protection, conservation, enhancement, remediation or rehabilitation of the environment or
relating to the disposal of waste or other contamination including, without limitation, the
Canadian Environmental Protection Act, the Ontario Environmental Protection Act, the Ontario
Water Resources Act, or the Ontario Occupational Health and Safety Act and regulations
thereunder (the "Environmental Legislation"), provided however that nothing herein shall

exempt the Receiver from any duty to report or make disclosure imposed by applicable
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Environmental Legislation. The Receiver shall not, as a result of this Order or anything done in
pursuance of the Receiver's duties and powers under this Order, be deemed to be in Possession
of any of the Property within the meaning of any Environmental Legislation, unless it is actually

in possession.

LIMITATION ON THE RECEIVER’S LIABILITY

17. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a
result of its appointment or the carrying out the provisions of this Order, save and except for any
gross negligence or wilful misconduct on its part, or in respect of its obligations under sections
81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act. Nothing in
this Order shall derogate from the protections afforded the Receiver by section 14.06 of the BIA
or by any other applicable legislation.

RECEIVER'S ACCOUNTS

18. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid
their reasonable fees and disbursements, in each case at their standard rates and charges unless
otherwise ordered by the Court on the passing of accounts, and that the Receiver and counsel to
the Receiver shall be entitled to and are hereby granted a charge (the "Receiver's Charge™) on
the Property, as security for such fees and disbursements, both before and after the making of
this Order in respect of these proceedings, and that the Receiver's Charge shall form a first
charge on the Property in priority to all security interests, trusts, liens, charges and
encumbrances, statutory or otherwise, in favour of any Person, but subject to sections 14.06(7),
81.4(4), and 81.6(2) of the BIA.

19. THIS COURT ORDERS that the Receiver and its legal counsel shall pass its accounts
from time to time, and for this purpose the accounts of the Receiver and its legal counsel are

hereby referred to a judge of the Commercial List of the Ontario Superior Court of Justice.

20.  THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be
at liberty from time to time to apply reasonable amounts, out of the monies in its hands, against

its fees and disbursements, including legal fees and disbursements, incurred at the standard rates
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and charges of the Receiver or its counsel, and such amounts shall constitute advances against

its remuneration and disbursements when and as approved by this Court.
FUNDING OF THE RECEIVERSHIP

21.  THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to
borrow by way of a revolving credit or otherwise, such monies from time to time as it may
consider necessary or desirable, provided that the outstanding principal amount does not exceed
$250,000 (or such greater amount as this Court may by further Order authorize) at any time, at
such rate or rates of interest as it deems advisable for such period or periods of time as it may
arrange, for the purpose of funding the exercise of the powers and duties conferred upon the
Receiver by this Order, including interim expenditures. The whole of the Property shall be and
is hereby charged by way of a fixed and specific charge (the "Receiver’'s Borrowings Charge")
as security for the payment of the monies borrowed, together with interest and charges thereon,
in priority to all security interests, trusts, liens, charges and encumbrances, statutory or
otherwise, in favour of any Person, but subordinate in priority to the Receiver’s Charge and the

charges as set out in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.

22.  THIS COURT ORDERS that neither the Receiver's Borrowings Charge nor any other
security granted by the Receiver in connection with its borrowings under this Order shall be

enforced without leave of this Court.

23. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue
certificates substantially in the form annexed as Schedule "B" hereto (the "Receiver’s

Certificates™) for any amount borrowed by it pursuant to this Order.

24.  THIS COURT ORDERS that the monies from time to time borrowed by the Receiver
pursuant to this Order or any further order of this Court and any and all Receiver’s Certificates
evidencing the same or any part thereof shall rank on a pari passu basis, unless otherwise

agreed to by the holders of any prior issued Receiver's Certificates.
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SERVICE AND NOTICE

25. THIS COURT ORDERS that the E-Service Guide of the Commercial List (the
“Guide”) is approved and adopted by reference herein and, in this proceeding, the service of
documents made in accordance with the Guide (which can be found on the Commercial List
website at www.ontariocourts.ca/scj/practice/practice-directions/toronto/eservice-commercial/)
shall be valid and effective service. Subject to Rule 17.05 this Order shall constitute an order
for substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure. Subject to Rule
3.01(d) of the Rules of Civil Procedure and paragraph 21 of the Guide, service of documents in
accordance with the Guide will be effective on transmission. This Court further orders that a
Case Website shall be established in accordance with the Protocol with the following URL:

https://www.albertgelman.com/corporate-solutions/other-engagements/

26.  THIS COURT ORDERS that if the service or distribution of documents in accordance
with the Protocol is not practicable, the Receiver is at liberty to serve or distribute this Order,
any other materials and orders in these proceedings, any notices or other correspondence, by
forwarding true copies thereof by prepaid ordinary mail, courier, personal delivery or facsimile
transmission to the Respondent's creditors or other interested parties at their respective
addresses as last shown on the records of the Respondent and that any such service or
distribution by courier, personal delivery or facsimile transmission shall be deemed to be
received on the next business day following the date of forwarding thereof, or if sent by

ordinary mail, on the third business day after mailing.

27.  THIS COURT ORDERS that the Applicant, the Receiver and their respective counsel
are at liberty to serve or distribute this Order, any other materials and orders as may be
reasonably required in these proceedings, including any notices, or other correspondence, by
forwarding true copies thereof by electronic message to the Respondent’s creditors or other
interested parties and their advisors. For greater certainty, any such distribution or service shall
be deemed to be in satisfaction of a legal or juridical obligation and notice requirements within
the meaning of clause 3(c) of the Electronic Commerce Protection Regulations, Reg. 81000-2-
175 (SOR/DORS).
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GENERAL

28.  THIS COURT ORDERS that the Receiver may from time to time apply to this Court
for advice and directions in the discharge of its powers and duties hereunder.

29. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from

acting as a trustee in bankruptcy of the Respondent.

30. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,
regulatory or administrative body having jurisdiction in Canada or in the United States to give
effect to this Order and to assist the Receiver and its agents in carrying out the terms of this
Order. All courts, tribunals, regulatory and administrative bodies are hereby respectfully
requested to make such orders and to provide such assistance to the Receiver, as an officer of
this Court, as may be necessary or desirable to give effect to this Order or to assist the Receiver

and its agents in carrying out the terms of this Order.

31. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and
empowered to apply to any court, tribunal, regulatory or administrative body, wherever located,
for the recognition of this Order and for assistance in carrying out the terms of this Order, and
that the Receiver is authorized and empowered to act as a representative in respect of the within
proceedings for the purpose of having these proceedings recognized in a jurisdiction outside

Canada.

32.  THIS COURT ORDERS that the Applicant shall have its costs of this application, up to
and including entry and service of this Order, provided for by the terms of the Applicant’s
security or, if not so provided by the Applicant's security, then on a substantial indemnity basis
to be paid by the Receiver from the Respondent's estate with such priority and at such time as

this Court may determine.

33.  THIS COURT ORDERS that any interested party may apply to this Court to vary or
amend this Order on not less than seven (7) days' notice to the Receiver and to any other party
likely to be affected by the order sought or upon such other notice, if any, as this Court may

order.
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34. THIS COURT ORDERS that this order is effective from the date it is made, and it is
enforceable without any need for entry and filing, provided that any party may nonetheless

submit a formal order for original, signing, entry and filing, as the case may be.
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SCHEDULE "A"
THE PROPERTY
PIN: 58170-0498 LT

Legal Description: PTLTS1,2&3CON4ASINRO1284373 EXCEPT PT 1 51R31629
TECUMSETH; S/TRO318906; NEW TECUMSETH
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SCHEDULE "B"
RECEIVER CERTIFICATE

CERTIFICATE NO.

AMOUNT $

1. THIS IS TO CERTIFY that Albert Gelman Inc., the receiver (the "Receiver™) of the
assets, undertakings and properties Woodington Estates Inc. acquired for, or used in relation to a
business carried on by the Respondent, including all proceeds thereof (collectively, the
“Property”) appointed by Order of the Ontario Superior Court of Justice (Commercial List) (the
"Court") dated the _ day of 2024 (the "Order") made in an action having Court file
number CV-24-00725570-00CL, has received as such Receiver from the holder of this certificate
(the "Lender") the principal sum of $ , being part of the total principal sum of
$ which the Receiver is authorized to borrow under and pursuant to the Order.

2. The principal sum evidenced by this certificate is payable on demand by the Lender with
interest thereon calculated and compounded [daily][monthly not in advance on the day
of each month] after the date hereof at a notional rate per annum equal to the rate of per

cent above the prime commercial lending rate of Bank of from time to time.

3. Such principal sum with interest thereon is, by the terms of the Order, together with the
principal sums and interest thereon of all other certificates issued by the Receiver pursuant to the
Order or to any further order of the Court, a charge upon the whole of the Property, in priority to
the security interests of any other person, but subject to the priority of the charges set out in the
Order and in the Bankruptcy and Insolvency Act, and the right of the Receiver to indemnify itself

out of such Property in respect of its remuneration and expenses.

4. All sums payable in respect of principal and interest under this certificate are payable at
the main office of the Lender at Toronto, Ontario.

5. Until all liability in respect of this certificate has been terminated, no certificates creating
charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver
to any person other than the holder of this certificate without the prior written consent of the
holder of this certificate.
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6. The charge securing this certificate shall operate so as to permit the Receiver to deal with
the Property as authorized by the Order and as authorized by any further or other order of the

Court.

7. The Receiver does not undertake, and it is not under any personal liability, to pay any

sum in respect of which it may issue certificates under the terms of the Order.

DATED the day of , 2024.

Albert Gelman Inc., solely in its capacity
as Receiver of the Property, and not in its
personal capacity

Per:

Name:
Title:
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MELVYN EISEN, TRUSTEE -and- WOODINGTON ESTATES INC.

Applicant Respondent
Court File No. CV-24-00725570-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

RECEIVERSHIP ORDER

CHAITONS LLP
5000 Yonge Street, 10th Floor
Toronto, Ontario M2N 7E9

Harvey Chaiton (LSO No. 21592F)
Tel: (416) 218-1129
E-mail: harvey@chaitons.com

Danish Afroz (LSO No. 65786B)
Tel: (416) 218-1137
E-mail: dafroz@chaitons.com

Lawyers for the Applicant
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Bla ﬂey Blaney McMurtry LLP | Lawyers @416—593—1221

C l\/l U rtr 2 Queen Street East | Suite 1500
yLLP Toronto, Ontario M5C 3G5 @Blaney.com

David T. Ullmann
Partner
D: 416-596-4289 E: dullmann@blaney.com

October 8, 2024
WITHOUT PREJUDICE

DELIVERED BY EMAIL TO harvey@chaitons.com AND tfriedland@goodmans.ca

Mr. Harvey Chaiton Mr. Tom Friedland
Chaitons LLP Goodmans LLP

5000 Yonge St 333 Bay St. #3400
North York, ON M2N 7E9 Toronto ON M5H 2S7

Dear Messrs Chaiton and Friedland,

Re: Adjournment Agreement (the “Agreement”) between Melvyn Eisen
(“Eisen”), Goldy Metals Holdings Inc. (“Goldy”) (together, the “Lenders”)
and Woodington Estates Inc. (“Woodington”)

As you are aware, on August 14, 2024, Eisen commenced an Application in the Superior
Court of Ontario (Commercial List) bearing court file number CV-24-00725570-00CL (the
“Application”) to appoint a receiver over, inter alia, Woodington and the property
municipally known as 7110, 4" Line, Tottenham, Ontario (the “Property”). On August
30, 2024, Goldy delivered responding materials supporting the Application. On
September 9, 2024, Woodington delivered responding materials contesting the
Application.

We confirm that Woodington and the Lenders have arrived at an agreement to adjourn
the Application to allow Woodington further time to pursue refinancing and sale options
as further described herein, and on the terms set out herein.

We are authorized to deliver this letter to you on behalf of Woodington. When executed
by each of you on behalf of your respective clients, this letter will constitute a binding and
enforceable agreement among our clients in accordance with its terms.

The Lenders are aware that Joseph Chetti, the principal of Woodington, is arranging for
the sale of other properties under his control to meet Woodington’s obligations under the
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security granted to the Lenders, for which an Agreement of Purchase and Sale has been
executed with Torca Tottenham Corp. (the “Torca Transaction”). The details of the
Torca Transaction and its relation to the matter and security at hand are described more
fully in Woodington’s Responding Application materials, in the Affidavit of Joseph Chetti
sworn September 9, 2024 (“Chetti Affidavit®). The proceeds of the Torca Transaction
are anticipated to be sufficient to repay all debts on the Torca Lands and the debts owing
to the Lenders under the loans associated with charges bearing instrument numbers
SC1568887 and SC1615589.

All parties acknowledge and confirm their respective agreement with, and that they shall
comply with each of the following:

1.

Monthly Interest Payments: As of September 17, 2024, the monthly interest
payment owing by Woodington to Eisen is in the amount of $108,946.00 and the
monthly interest payment owing by Woodington to Goldy is $55,386.49 (together,
the “Monthly Interest Payments”). Woodington shall commence making the
Monthly Interest Payments to the Lenders on October 15, 2024 (for the amount
otherwise due on October 1, 2024) and thereafter, the Monthly Interest Payments
shall be made on the first day of each month during the Agreement Period.
Woodington shall deliver post-dated cheques for each Monthly Interest Payment,
up to and including the payment due on February 1, 2025, in this regard, to the
Lenders. If the post-dated cheques cannot be cashed by the Lenders,
Woodington shall so advise the Lenders and Woodington will have three business
days after the payment due date to make the Monthly Interest Payment by way of
certified funds, failing which the Consent to Receivership (as defined below) will
become effective.

2. Payments pursuant to completion of Torca Transaction:

a. Currently, the Torca Transaction is expected to close on November 29,
2024 (the “Closing Date”), but the closing of the transaction may, in
accordance with the existing terms of the Torca Transaction, be extended
to as late as February 28, 2025 (the “Outside Closing Date”).
Woodington agrees that the Outside Closing Date shall not be extended
without the Lenders’ prior written consent, which may be withheld at their
discretion.

b. Upon the closing of the Torca Transaction, the net sale proceeds following
payment of all arm’s length mortgages on the properties subject to the
Torca Transaction and all reasonable costs of the sale, shall be distributed
to:
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i. repay in full the indebtedness owing as of that date on the Eisen
Loan, other than as otherwise set out herein, in accordance with the
Payout Statements (as defined below);

ii. repay in full the indebtedness owing as of that date on the Goldy
Loan, in accordance with the Payout Statements; and

iii. repay the outstanding construction lien registered to Silvio
Construction Co. Ltd. and unpaid property taxes on the Property.

c. To this effect, Mr. Chetti shall execute irrevocable Directions re. Funds to
his real estate solicitors, directing payment of the applicable net sale
proceeds of the Torca Transaction:

i. intended for the repayment in full of the amounts owing under the
Eisen Loan, in accordance with the Payout Statements, to Windsor
Private Capital Limited Partnership (“Windsor”); and

ii. intended for the repayment in full of the amounts owing under the
Goldy Loan, in accordance with the Payout Statements, to Goldy.

d. Windsor shall have the discretion to apply the funds received to either the
outstanding amount owing on the Eisen Loan, or to the outstanding amount
owing on a loan made by Melvyn Eisen to Totten Investments Inc. and
5021647 Ontario Inc. (together, “Totten”), in the principal amount of
$16,320,000 and secured by instrument number SC1683545 on the
property municipally known as 6863 Fifth Line, Tottenham, Ontario (the
“Coventry Loan”), as of the closing date of the Torca Transaction. For
greater clarity, any funds applied to repayment of the Coventry Loan shall
not reduce any amounts outstanding on the Eisen Loan.

e. All net sale proceeds following the payments listed in paragraph 2(b) shall
also be directed to Windsor, who shall have the discretion to apply these
funds to amounts owing on either the Coventry Loan or amounts owing on
the Eisen Loan.

f. The collateral charge registered against the Property and bearing
instrument number SC1916092 shall remain unaffected by this Agreement.

3. Consent to Receivership:

a. So long as the Torca Transaction is pending, and Woodington is making
the Monthly Interest Payments to the Lenders, Woodington does not
consent to the appointment of a receiver over Woodington, its assets,
undertakings and/or properties.
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b. Notwithstanding the previous sentence, Woodington consents to the
appointment of a receiver on a date which is the earlier of: (a) one week
following the closing date of the Torca Transaction, if the Lenders have not
been repaid in full by that date in accordance with the Payout Statements;
or (b) the Outside Closing Date, if the Lenders have not been repaid in full
by that date in accordance with the Payout Statements.

c. Upon the execution and delivery of this agreement, Woodington will
execute and deliver to Eisen the form of Consent to Receivership
appended to this letter as Schedule “A”, to be held in escrow by Eisen.
Woodington agrees to not, in any way, directly or indirectly, oppose,
interfere or delay with granting or implementation of the receivership order.

d. If Woodington repays the Lenders in full, in accordance with the Payout
Statements, on or before the Outside Closing Date, Woodington's Consent
to Receivership will become immediately null and void.

e. For greater clarity, in the event that the Torca Transaction does not close
by the Outside Closing Date or the Lenders have not been repaid in full, in
accordance with the Payout Statements, by the Outside Closing Date, the
Consent to Receivership shall be effective as of February 28, 2025.

f. For greater clarity, if:

i. pursuant to paragraphs 2(d) and 2(e), Windsor receives and elects
to apply the funds from the Torca Transaction to repayment of the
Coventry Loan, and as such amounts on the Eisen Loan are still
outstanding as of the Outside Closing Date; and

ii. the Goldy Loan has been repaid in full, in accordance with the
Payout Statements,

the Consent to Receivership shall be null and void, and no steps shall be
taken by Eisen towards appointing a Receiver over Woodington, its assets,
undertakings and/or property until at least June 28, 2025.

4. Role in a Receivership: Should a receiver be appointed, any such court-
approved and issued order appointing a receiver shall specify that Mr. Chetti and
his representatives will be given a consultative role in the development of the
marketing and sale of the Propertyonly. The Receiver shall, prior to commencing
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any sale process, seek an order of the Court describing and authorizing the sale
process and identifying Mr. Chetti’'s consultative role in it. For greater certainty,
Mr. Chetti will not have a veto over, or otherwise control the actions of, the receiver
in its conduct of the sale process or otherwise.

5. Payout Statements: The Lenders have each provided two payout statements for
their respective loans, secured by the Security, one calculated to November 29,
2024 and one calculated to February 28, 2025 (the “Payout Statements”), copies
of all of which are appended to this letter as Schedule “B”, and according to which
the Monthly Interest Payments have been calculated. Woodington confirms the
accuracy of the Payout Statements and will promptly provide the Lenders with
executed Directions re. Funds, to be used at the time the Torca Transaction
closes, which shall be held in escrow and which will direct the closing funds to
each of the Lenders in the relevant amounts of the Payout Statements. Any earlier
payout of either or both loans hereafter will use these same amounts, adjusted to
deduct the necessary per diem interest.

The Direction shall be acknowledged by the lawyers acting for the seller in
connection with the Torca Transaction who shall agree to be bound by and comply
with the Direction. The lawyers are also to immediately advise the Lenders if they
no longer act for the seller for any reason. The termination of their retainer as
lawyers for the seller, without the prior knowledge and consent of the Lenders,
not to be unreasonably withheld, shall also be an event of default triggering the
right to use the Consent to Receivership.

6. Disclosure: If the Torca Transaction does not close by November 29, 2024,
Woodington will provide unredacted copies of the Torca Transaction documents
to the Lenders by November 30, 2024. Mr. Chetti will also provide a written
explanation, on or before December 2, 2024, as to why the transaction has not
closed and the details of any alternative plans that are being considered to repay
the Lenders.

7. Pending Application: The parties will not proceed with conducting cross-
examinations, filing any reply materials, or any further steps under the Application,
or take any further enforcement steps under the Application pending the return of
the hearing at the Case Conference (as defined below). The hearing of the
Application, currently scheduled for October 10, 2024, shall be adjourned on
consent to a case conference to be held during the week of December 2, 2024
(the “Case Conference”), at which point the parties will report on the status of the
Torca Transaction and other matters discussed under the Application and this
Agreement. If Eisen determines to proceed with the receivership application,
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absent the occurrence of an event which activates the Consent to Receivership,
the Case Conference will not result in the appointment of a receiver. If the Lenders
determine a receivership is appropriate and Woodington disagrees, the parties
will set a schedule at this Case Conference for the exchange of updated materials,
if necessary, and a date for the receivership hearing. This shall not prejudice the
rights of the Lenders to rely on the Consent to Receivership if they have not been
repaid in full, in accordance with the Payout Statements, by the Outside Closing
Date.

8. Costs: The Lenders’ costs for this proceeding will be added to the debt under
their respective security agreements, to the extent such agreements provide for
same.

Please confirm your acceptance, on behalf of your clients, of the above-noted Agreement
by executing a duplicate copy of this letter on or before October 8, 2024.

Yours truly,
Blaney McMurtry LLP

(s -

David T. Ullmann
DTU/AS/ab

We have reviewed the foregoing and agree to its terms on behalf of our clients:

VB L

Blaney McMurtry LLP as solicitors for
Woodington Estates Inc.

%M

Chaitons LLP as solicitors for Melvyn Eisen, Windsor Private
Capital Limited Partnership & Windsor Il Limited Partnership

N A

Goodmans LLP as solicitors for Goldy Metals
Holdings Inc.
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SCHEDULE “A” — CONSENT TO APPOINTMENT OF RECEIVER
CONSENT TO APPOINTMENT OF RECEIVER

s Woodington Estates Inc. (“Woodington”) hereby consents to the appointment of a
receiver by Melvyn Eisen, Trustee (“Eisen”), Goldy Metals Holdings Inc. (“Goldy”)
(together, the “Lenders”) over Woodington’s assets, undertakings and properties,
with respect to the Application bearing Court File No. CV-24-00725570-00CL,
pursuant to the terms of the Adjournment Agreement dated October 8, 2024 (the
“Adjournment Agreement”).

2. 1f Woodington fully repays the total amount of indebtedness to both Lenders in
connection with the subject security, in accordance with the Payout Statements (as
defined in the Adjournment Agreement), before or on February 28, 2025, this
Consent to Receivership will immediately become null and void.

3. All defined terms herein are to be interpreted as consistent with the Adjournment
Agreement dated October 8, 2024 and the Affidavit of Joseph Chetti, sworn
September 9, 2024,

7
DATED at Toronto this &2 day of October, 2024,

WOODINGTON ESTATES INC.

' ‘!llz 2, {',I‘D

J&ge %/Chettl

Authorized Signing Officer

Per:
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SCHEDULE “B” - PAYOUT STATEMENTS



From: Antoinette De Pinto

To: David T. Ulimann; Anisha Samat

Cc: Harvey G. Chaiton

Subject: Woodington

Date: Tuesday, October 8, 2024 3:37:28 PM
Attachments: image001.png
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Good afternoon,

Below please find payout statements.

As of Nov. 29, 2024

Principal $10,750,000.00
Interest $1,351,201.13
Chaitons legal + HST (Aug 2024 payment) $52,889.35
Mel's legal fees $15,000 + HST $16,950.00
Renewal Fee - Tom Sheppard {$115,000.00 + HST) $129,950.00
Total $12,300,990.48
Per diem $3,707.15

As of Feb. 28, 2025

Principal $10,750,000.00
Interest il $1,683,003.34
Chaitons legal + HST (Aug 2024 payment) $52,889.35
Mel's legal fees $15,000 + HST $16,950.00
Renewal Fee - Tom Sheppard ($115,000.00 + HST) $129,950.00
Total $12,632,792.69
Per diem $3,807.14

Law Clerk/Assistan Harv haiton & L

chaitons.com

T:416.218.1762 E: Antoinet@chaitons.com
5000 Yonge St, 10th Floor, Toronto, ON, M2N 7E9

Note: This e-mail may be privileged and/or confidential, and the sender does not waive any related rights and obligations. Any distribution, use or copying of this
e-mail or the information it contains by other than an intended recipient is unauthorized. If you received this e-mail in error, please advise me (by return e-mail or
otherwise) immediately.

Ce courrier électronique est confidentiel et protégé. L'expéditeur ne renonce pas aux droits et obligations qui s'y rapportent. Toute diffusion, utilisation ou copie
de ce message ou des renseignements qu'il contient par une personne autre que le (les) destinataire(s) désigné(s) est interdite. Si vous recevez ce courrier
électronique par erreur, veuillez m'en aviser immédiatement, par retour de courrier électronique ou par un autre moyen.



Docusign Envelope ID: 2FCE80F7-3341-49DE-8CEB-7C1723E4CEA5

.

MORTGAGE STATEMENT OF ARREARS

GOLDY METALS HOLDINGS INC
2" mortgage loan to
WOODINGTON ESTATES INC.
7110 4th Line, Tottenham, Ontario

As of November 29, 2024

Principal $5,500.000.00
TOTAL DUE, as of June 5, 2024, statement $5,878.581.15
Interest accrued from June 5 to November 29, 2024 $320.623.17
Legal fees due Schwartz & Schwartz (from June 5 to September 16, 2024, §25.480.23

inclusive of HST)

Legal fees due Goodmans LLP (to August 31, 2024, inclusive of HST) $132.443.72

Estimated legal fees due Schwartz & Schwartz (from September 16, 2024 to $100.000.00
November 29, 2024, including HST) and Goodmans LLP (from August 31,
2024 to November 29, 2024, including HST)

Interest Payment - October I, 2024 (payable October 15, 2024) §55.386.49
Interest Payment - November 1. 2024 555,386.49
TOTAL DUE $6,346,355.29™

" The direction to pay will specity this amount, but the partics agree to further adjust this amount (up or down) on payout,
depending on the actual legal fees due Schwartz & Schwartz and Goodmans LLP, including HST, to November 29, 2024,

DATED the 24th day of September, 2024.
GOLD//\”IE‘I ALS HOLDINGS INC.
e
’Pcr<’
WNante: Ken Gold

Title: President
I have authority 1o bind the Corporation

E. &0 E.
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MORTGAGE STATEMENT OF ARREARS

GOLDY METALS HOLDINGS INC.
2" mortgage loan to
WOODINGTON ESTATES INC.
on 7110 4th Line, Tottenham, Ontario

As of February 28, 2025

Principal §5.500,000.00
TOTAL DUE. as of June 3, 2024, statement $5.878,581.15
Interest accrued from June 3, 2024 to February 28, 2025 $492.191.80
Legal fees due Schwartz & Schwartz (from June 5 to September 16, 2024, $25,480.23
inclusive of HST)

Legal fees due Goodmans LLP (to August 31, 2024, inclusive of HST) $132.,443.72
Estimated legal fees due Schwartz & Schwartz (from September 16, 2024 to §125,000.00
February 28. 2025, including HST) and Goodmans LLP (from August 31,*

2024 to February 28, 2025, including HST)

Interest Payment - October 1, 2024 (payable October 135, 2024) $55.386.49

Interest Payment - November 1, 2024 §55,386.49

Interest Payment - December 1. 2024 §55.386.49

Interest Payment - January [, 2025 §55.386.49

Interest Payment - February 1, 2025 $55,386.49

TOTAL DUE — February 28, 2025 $6,376,764.45™

“The direction 1o pay will specify this amount, but the parties agree to further adjust this amount (up or down) on payout,
depending on the actual legal fees due Schwartz & Schwartz and Goodmans LLP, including HST, to February 28, 2025.

DATED the 24th day of September, 2024,

Per:(_~ A
Name: Ken Gold

Title: President

I have authority to bind the Corporation

E.& O.E.
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Court File No.

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
BETWEEN:
MELVYN EISEN, TRUSTEE
Applicant
- and -
WOODINGTON ESTATES INC.
Respondent
APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY

ACT,R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF JUSTICE
ACT, R.S.0. 1990, c. C.43, AS AMENDED

AFFIDAVIT OF MELVYN EISEN
(sworn August 7, 2024)

I, MELVYN EISEN, of the City of Toronto, in the Province of Ontario, MAKE OATH

AND SAY AS FOLLOWS:

1. I am a private lender, carrying on the business of mortgage lending on behalf of investors

by way of syndicated loans in which I act as trustee for the lenders.

2. I am the trustee for investors in connection with a mortgage granted by Woodington Estates
Inc. (the “Debtor”) registered in the Land Registry Office for the Land Titles Division of Toronto

(No. 51) as instrument SC1568887 on January 11, 2019 (the “Mortgage”) on title to real property

DOC#11663338v7



-0

municipally known as 7110 4" Line, Tottenham, Ontario (the “Golf Course Lands”). As such,
I have knowledge of the facts and matters hereinafter deposed. When matters set out below are
based upon information and advice from others, I have identified the source of the information and

believe it to be true.

3. This affidavit is sworn in support of an application for the appointment of Albert Gelman
Inc. as receiver of the Golf Course Lands and the business and assets of the Woodington Lake Golf
Club (the “Golf Club”) operating on the Golf Course Lands. In this affidavit, I have referred to

myself as the “Lender”.

THE DEBTOR AND THE GOLF COURSE LANDS

4. The Debtor is a company governed by the Business Corporations Act (Ontario). The
Debtor was incorporated on December 10, 2018 and has its registered office at 7110 4" Line,
Tottenham, Ontario. The Debtor’s sole director and officer is Jospeh Chetti (“Chetti’). A copy

of the Corporate Profile Report for the Debtor is attached hereto and marked as Exhibit “A”.

5. The Debtor is the registered owner of the Golf Course Lands. The Debtor acquired the Golf
Course Lands on January 11, 2019. A copy of the parcel register for the Golf Course Lands is

attached hereto and marked as Exhibit “B”.

6. A thirty-six (36) hole golf facility known as the ‘Woodington Lake Golf Club’ is situated

on the Golf Course Lands.

7. Business name registration searches current as of July 8, 2024 (the “Business Name

Searches”) indicate that the business name Woodington Lake Golf Club’ was registered to

! The Golf Course Lands has the following second municipal address: 7029 4™ Line, New Tecumseth.
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1000736785 Ontario Limited on December 12, 2023 and is currently active. The business name
Woodington Lake Golf Club was previously registered by Woodington Management Inc., a
Guarantor (defined below) under the Mortgage. Woodington Management Inc.’s business name
registration of the business name Woodington Lake Golf Club’ expired on January 23, 2024 and
is no longer active. Copies of the Business Name Searches are attached hereto and marked as

Exhibit “C”.

8. A corporate profile report of 1000736785 Ontario Limited (the “10007 Corporate
Profile”) indicates that 1000736785 Ontario Limited is an Ontario corporation that was
incorporated on December 12, 2023 and has a registered address at 156 Capner Court, Kleinburg,
Ontario. Frances Chetti is the sole director of 1000736785 Ontario Limited. I understand that
Frances Chetti is the spouse of Chetti. A copy of the 10007 Corporate Profile is attached hereto

and marked as Exhibit “D”.

9. A corporate profile report of Woodington Management Inc. (the “WMI Corporate
Profile”) indicates that Woodington Management Inc. is an Ontario Corporation that was
incorporated on December 10, 2018 and has a registered address at 7710 4™ Line, Tottenham,
Ontario. Chetti is the sole officer and director of Woodington Management Inc. A copy of the

WMI Corporate Profile is attached hereto and marked as Exhibit “E”.

10. The Woodington Lake Golf Club opened in 1995. It has two championship golf courses as
well as a 32,000 square foot clubhouse. The Golf Club features facilities for dining, tournaments,
banquets, weddings, private boardroom meetings and other social functions. The Golf Club also
has a shop that offers a variety of golf-related merchandise. The Golf Club employs many seasonal

employees.
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11. Based on my review of the internally prepared financial statements of Woodington
Management Inc. for the period January 1, 2023 to November 30, 2023 it is my understanding
that, as at November 2023, the Golf Club was owned and operated by Woodington Management
Inc. As previously discussed, the business name Woodington Lake Golf Club was registered to
Woodington Management Inc. until January 23, 2024 and has been registered to 1000736785
Ontario Limited since December 12, 2023. While I have no knowledge as to the ownership of
1000736785 Ontario Limited and Woodington Management Inc., it is my understanding that these
entities are controlled by Chetti or his wife. I am not aware of any operating agreement or lease

entered into in respect of the Golf Club on the Golf Course Lands.

12. Attached hereto and marked as Exhibits “F” and “G”, respectively, are copies of Ontario
Enquiry Response Certificates for Woodington Management Inc. and 1000736785 Ontario
Limited, each current as of July 18, 2024. The search results confirm that there are no registrations
made pursuant to the Personal Property Security Act (Ontario) (“PPSA”) against 1000736785
Ontario Limited and several PPSA registrations made against Woodington Management Inc.
Based on the PPSA registrations made against Woodington Management Inc., it appears that the

Golf Club is owned and/or operated by Woodington Management Inc.

THE LOAN AND SECURITY

13. At the request of Chetti, I made a syndicated loan to the Debtor in the amount of $11.5
million on January 9, 2019 (the “Loan”). The Loan was to be used by the Debtor for various
purposes including: (i) to purchase the Golf Course Lands; (ii) to fund improvements to the Golf

Club; and (ii1) to provide additional working capital to the Debtor.
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14. The term of the Loan was 13 months. The maturity date under the Loan was March 1, 2020
(the “Maturity Date”). The interest rate under the Loan was 9% per annum calculated monthly
and repayable interest only for the first 12 months. The interest rate was 11% per annum for the
13" month of the Loan. The Lender retained an interest reserve for the interest payable over the

term of the Loan.

15. In addition to myself, the participants in the syndicated Loan included, among other parties,
Windsor Private Capital Limited Partnership (“WPC”) and Windsor II Limited Partnership

(“WLP”) which collectively advanced approximately $10.5 million in the aggregate.

16. WPC are WLP are limited partnerships governed by the Ontario Limited Partnerships Act.
Each of WPC and WLP are Funds within Windsor Private Capital (“Windsor”), an asset
management and investment firm that manages over $1.5 billion on behalf of institutional and

private investors.

17.  The indebtedness of the Debtor under the Loan is secured by, among other things

(collectively, the “Security”):

(a) a charge/mortgage in favour of the Lender in the principal amount of $11.5 million
registered on title to the Golf Course Lands on January 11, 2019 as instrument

SC1568887 (i.e. the Mortgage); and

(b) an assignment of rents, notice of which was registered on title to the Golf Course
Lands on January 11, 2019 as instrument SC1568888 (the “Assignment of

Rents”).
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18. Standard Charge Terms No. 200033 (the “Standard Charge Terms”) are incorporated
by reference into the Mortgage. Copies of the Charge, the Assignment of Rents, and the Standard

Charge Terms are attached hereto and marked as Exhibits “H”, “I”, and “J”, respectively.

19. Pursuant to the Guarantor’s clause contained in the Mortgage, and the terms incorporated
by the Standard Charge Terms, Chetti, Elena Salvatore and Woodington Management Inc.
(collectively, the “Guarantors” and each a “Guarantor”) jointly and severally guaranteed
payment of all amounts owing by the Debtor under the Mortgage, plus interest accruing thereon at
the applicable rate under the Mortgage from the date of demand for payment and all costs and

expenses incurred by the Lender in enforcing upon the guarantee (the “Guarantee”).

20. T act as the trustee holding the Mortgage and all collateral security given in connection

therewith in trust for the lenders under the Loan.

OTHER CREDITORS

21.  In addition to the Mortgage, and the Assignment of Rents, the following are registered

against title to the Golf Course Lands:

(a) a charge/mortgage in favour of Goldy Metals Holdings Inc. (“Goldy Metals™) in
the principal amount of $5.5 million registered on August 12, 2019 as instrument
SC1615589 (the “Goldy Mortgage™), and a notice of assignment of rents in favour
of Goldy Metals registered on August 12, 2019 as instrument SC1615590 (the
“Goldy GAR?”), copies of which are attached hereto and marked as Exhibits “K”

and “L”, respectively;
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(b) a collateral charge/mortgage in favour of myself and WLP in the principal amount
of $5 million registered on July 21, 2022 as instrument SC1916092 (the “Collateral

Mortgage”), a copy of which is attached hereto and marked as Exhibit “M”;

(©) a tax certificate by the Corporation of the Town of New Tecumseth registered on
February 16, 2024 as instrument SC2039172, a copy of which is attached hereto

and marked as Exhibit “N”°; and

(d) a construction lien by Silvio Construction Co. Ltd. in the amount of $1,538,083
registered on July 8, 2024 as instrument SC2067923, a copy of which is attached

hereto and marked as Exhibit “OQ”.

22. In May 2022, the Lender and WLP made a first mortgage loan in the principal amount of
$25 million to another entity controlled by Chetti (the “Hwy 27 Loan”). The Hwy 27 Loan was
secured by, among other things, a charge/mortgage registered on title to lands and premises
municipally known as 11720 Highway 27, Vaughan, Ontario. The Debtor granted the Collateral

Mortgage in favour of the Lender and WLP as collateral security for the Hwy 27 Loan.

23.  As of July 10, 2024, there was $191,596.02 in unpaid property taxes with respect to the
Golf Course Lands. The amount owing in property taxes in respect of the Golf Course Lands
represents arrears for several years. A copy of the tax certificate from the Town of New Tecumseth,

certified as at July 10, 2024, is attached hereto and marked as Exhibit “P”.

24. Attached hereto and marked as Exhibit “Q” is a copy of Ontario Enquiry Response
Certificate for the Debtor current as of July 5, 2024 which shows that there are no PPSA

registrations made against the Debtor.
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MATURITY AND EVENTS FOLLOWING MATURITY

25. The Mortgage matured on March 1, 2020 and was not repaid on the Maturity Date.

26. At the time that the Mortgage matured, Chetti informed me that there was an executed
agreement of purchase and sale for the sale of certain properties (not including the Golf Course
Lands) owned by entities controlled by Chetti (the “Chetti Lands APS”) that was sufficient to

fully satisfy the indebtedness owing by the Debtor to the Lender.

27. At the time that the Mortgage matured, the Lender and Windsor understood, based on
representations made by Chetti, that the Loan would be repaid upon closing of the Chetti Lands
APS. It was agreed among the parties that the Debtor would continue to make interest only monthly
payments following the Maturity Date. The interest rate applicable under the Mortgage, for the
period following the Maturity Date, was the Loan rate of 11% per annum. While this arrangement
was not formalized by a written agreement among the parties, it was evidenced by the payments

made by the Debtor after the Maturity Date.

28. On August 9, 2023, Goldy Metals, which holds a second mortgage over the Golf Course
Lands (i.e. the Goldy Mortgage), issued a notice of sale under mortgage (the “Notice of Sale”).
The Notice of Sale provided that default had been made in the payment of monies due under the
Goldy Mortgage and that there was $5,601,652.09 owing to Goldy Metals. The Notice of Sale
further provided that, unless Goldy Metals was paid on or before September 18, 2023, Goldy
Metals would sell the Golf Course Lands. A copy of the Notice of Sale is attached hereto and

marked as Exhibit “R”.
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29. On January 18, 2024, a $750,000 principal payment was made by the Debtor to Windsor,
reducing the principal amount outstanding under the Mortgage to $10,750,000 (the “Principal

Reduction™).

DEFAULT AND DEMAND

30. Aside from the Principal Reduction payment made on January 18, 2024, the Debtor has

not made any other principal or interest payments under the Loan since October 3, 2023.

31. As of July 24, 2024, the amount owing by the Debtor, for principal and interest, under the

Loan is $11,649,337.11.

32.  Accordingly, on May 16, 2024, I, by my lawyers Chaitons LLP (““Chaitons”), demanded
payment of the Loan in the amount of $11,408,768.58 due and owing under the Mortgage.
Chaitons also delivered a notice of intention to enforce security under section 244 of the
Bankruptcy and Insolvency Act (Canada) (the “BIA”) to the Debtor. A copy of the letter and notice

is attached hereto and marked as Exhibit “S”.

33.  Also on May 16, 2024, Chaitons, on my behalf, demanded payment from the Guarantors
pursuant to the Guarantee. A copy of the letter to the Guarantors dated May 16, 2024 is attached

hereto and marked as Exhibit “T”.

34. The Loan is one of several syndicated loans that the Lender has provided to entities owned
and/or controlled by Chetti over several years. By May 2024, in addition to the Loan, several other
loans provided by the Lender to entities controlled by Chetti were in default. Demands for payment

have also been made in respect of such loans.
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35. I understand that the Golf Course Lands was listed for sale on the multiple listing service
(“MLS”) on or around May 23, 2024 for $31 million. I am not aware of any offers having been

received since the Golf Course Lands was listed for sale.

36. On June 20, 2024, Chaitons sent a letter to Chetti advising that, unless payment was made
or satisfactory arrangements for payment made by June 28, 2024, the Lender intended to take steps
to enforce the security, including seeking the appointment of a receiver over the Golf Course
Lands. A copy of the letter to Chetti dated June 20, 2024 is attached hereto and marked as as

Exhibit “U”.

37. On June 24, 2024, Chetti provided me with a copy of a letter of intent by Westgate
Mortgages Inc. (“Westgate”) to Woodington Lake Golf Club and Chetti (the “Westgate LOI”)
which was dated, and accepted, as of June 10, 2024. A copy of the Westgate LOI is attached
hereto and marked as Exhibit “V”. The Westgate LOI contemplates a $22 million loan to be
provided by Westgate and secured by, among other things, a first mortgage over the Golf Course
Lands. The proposed advance by Westgate was intended to be used for the purposes of: (a)
satisfying any arrears owing under, and discharging, the Mortgage; and (b) discharging the Goldy

Mortgage in favour of Goldy Metals.

38. The Westgate LOI contained numerous conditions, including, among other things, receipt
of a satisfactory appraisal in respect of the Golf Course Lands, showing a minimum value of $40
million, to be used by Westgate for the purpose of the first mortgage financing contemplated by
the Westgate LOI. The appraisal in respect of the Golf Course Lands was to be completed and

received within thirty (30) days (i.e. by July 11, 2024). It is not clear whether the conditions under
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the Westgate LOI have been satisfied or waived and whether a commitment letter has been issued

by Westgate.

39. Approximately two weeks ago I was advised by Chetti that a first mortgage commitment
to refinance the Golf Course Lands was expected to be received by Chetti imminently and would

be immediately forwarded to me upon receipt.

40. I have attempted to contact Chetti on several occasions during the month of July in order
to obtain an update on his refinancing efforts but he failed to return any of my messages. Finally,
on August 1, 2024, Chetti called me to advise that he had received a commitment letter to refinance
the Golf Course Lands and would be paying off the Mortgage within two weeks. Chetti refused

to provide me with a copy of the commitment letter allegedly on the advice of his lawyer.

41.  Ihave not heard further from Chetti or anyone on his behalf with respect to the repayment

of the Loan and discharge of the Mortgage.

JUST AND CONVENIENT TO APPOINT A RECEIVER

42. The Loan matured on March 1, 2020 and was not repaid upon maturity.

43. The Lender has failed to make the monthly interest payments under the Loan following the

payment made on October 3, 2023.

44. The Lender has demanded payment and delivered notice under the BIA. There has been
no payment made in response and there is no indication that the Debtor is able to repay the

indebtedness owing to the Lender.
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45. Closing of the Chetti Lands APS, the proceeds of which were to be used to repay the Loan,
has been delayed for several years, and it is not clear whether the Chetti Lands APS remains extant

and is capable of closing.

46. Further, no evidence has been provided to the Lender showing that the Debtor has arranged

financing to repay the Loan.

47. As of July 10, 2024, there is $191,596.02 in unpaid property taxes which represents arrears

for several years, and a tax certificate has been registered against title to the Golf Course Lands.

48. Goldy Metals Holdings Inc., which holds a second mortgage over the Golf Course Lands,
has commenced power of sale proceedings in respect of the Golf Course Lands claiming

$5,601,652.09.

49, In addition, as of July 8, 2024, a construction lien in the amount of $1,538,083 has been

registered on title to the Golf Course Lands.

50. It is just and convenient in the circumstances to appoint a receiver.

51. The appointment of a receiver will provide transparency and oversight to allow for an
orderly realization of the Golf Course Lands and the Golf Club operations for the benefit of all
creditors and other stakeholders. The appointment of a receiver is also necessary to obtain
possession of the books and records to determine ownership of the Golf Club business and assets,

and to facilitate the realization of the Golf Course Lands including the business of the Golf Club.

52.  Accordingly, I believe it is in the best interests of the Debtor’s creditors generally that a

receiver be appointed to take control over and realize on the Golf Course Lands and business and
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assets of the Golf Club for the benefit of the Lender and all of the Debtor’s other creditors and

stakeholders.

53.  Albert Gelman Inc. has agreed to accept the appointment, as set out in its consent attached

hereto and marked as Exhibit “W?”.

54. I make this affidavit in support of the appointment of the receiver and for no other or

improper purpose.

SWORN BEFORE ME over
videoconference on this 7" day of August,
2024. The affiant was located in the City of
Toronto and the commissioner was located in
the City of Toronto, both in the Province of
Ontario. This affidavit was commissioned
remotely in accordance O. Reg. 431/20,
Administering Oath or Declaration Remotely

Signed by:

N i > il Ml Eisun

F8C31BA67F01418...

DANISH AFROZ MELVYN EISEN
Commissioner for Taking Affidavits
(or as may be)
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Court File No. CV-24-00725570-00CL
ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
BETWEEN:
MELVYN EISEN, TRUSTEE
Applicant
-and -
WOODINGTON ESTATES INC.
Respondent
APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY

ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF
JUSTICE ACT, R.S.0. 1990, c. C.43, AS AMENDED

AFFIDAVIT OF KENNETH GOLD
(Sworn August 30, 2024)
I, Kenneth Gold, of the City of Toronto, in the Province of Ontario, MAKE OATH

AND SAY AS FOLLOWS:

INTRODUCTION AND OVERVIEW

1. I am President of Goldy Metals Holdings Inc. (“Goldy”). As such, | have personal
knowledge of the matters addressed in this affidavit. To the extent that information has
been provided to me by others, | have specified the source of that information. In each case,

| believe the information to be true.

2. I swear this affidavit in support of the application brought by Melvyn Eisen (the

“Applicant”) to appoint Albert Gelman Inc. as receiver over the assets, undertaking and



property of Woodington Estates Inc. (the “Debtor”) including the real property owned by
the Debtor known municipally as 7110 4™ Line, Tottenham, Ontario (the “Golf Course
Lands™) and the business and assets of Woodington Lake Golf Club (the “Golf Club™)

operating on the Golf Course Lands.

THE GOLDY LOAN AND SECURITY

3.

The Debtor is the registered owner of the Golf Course Lands, which houses the Golf Club,
a thirty-six hole golf facility. The Debtor’s sole director and officer is Joseph Chetti
(“Chetti). The corporate structure and ownership of the Debtor, the Golf Course Lands
and the Golf Club is explained in greater detail at paragraphs 4-12 of the Affidavit of

Melvyn Eisen dated August 7, 2024 (the “Eisen Affidavit”).

Goldy Metals Holdings Inc. (as defined above, “Goldy™) is a corporation incorporated
pursuant to the laws of the Province of Ontario. Goldy is a holding company for various

private investments including loans and mortgages.

Pursuant to a Commitment Letter dated July 24, 2019, Goldy made a loan to the Debtor in
the principal amount of $5.5 million (the “Goldy Loan’). A copy of the commitment letter

related to the Goldy Loan is attached hereto as Exhibit “A”.

The term of the Goldy Loan was for one year. The maturity date under the Loan was August
12, 2020 (the “Maturity Date”). The interest rate under the Goldy Loan was 11% per
annum, calculated monthly, and the monthly payments were interest only until the Maturity

Date.



At the time Goldy entered into the Goldy Loan, Goldy was aware that the Golf Course

Lands were subject to a first mortgage registered by the Applicant (the “First Mortgage”).

In this context, the Debtor’s obligations with respect to the Goldy Loan are secured by,

among other things (collectively, the “Security”):

(a)

(b)

(©)

a charge/mortgage in favour of Goldy in the principal amount of $5.5 million
registered on title to the Golf Course Lands (the “Second Mortgage”). The Second
Mortgage, which bears registration number SC1615589, was registered against the
Golf Course Lands on August 12, 2019, and in second priority to the First
Mortgage. A copy of the Charge and additional Charge terms are attached hereto

as Exhibits “B”” and “C”.

An assignment of rents, which was registered on title to the Golf Course Lands on
August 12, 2019 as instrument SC1615590 (the “Assignment of Rents™). A copy
of the Assignment of Rents as well as the instrument statement are attached hereto

as Exhibits “D” and “E”’;

A General Security Agreement over all contracts, chattels, fixtures and leasehold
improvements located at or upon or relating to the Golf Course Lands (the “GSA”).

A copy of the GSA is attached hereto as Exhibit “F”.

Standard Charge Terms No. 200033 (the “Standard Charge Terms”) are incorporated by

reference into the Second Mortgage. A copy of the Standard Charge Terms as well as an

acknowledgment of the terms are attached hereto as Exhibits “G” and “H”.



10.

In addition, Chetti personally guaranteed the payment of all amounts owing by the Debtor
under the Second Mortgage, plus interest accruing thereon at the applicable rate under the
Second Mortgage from the date of demand for payment and all costs and expenses incurred
by Goldy in enforcing upon the guarantee (the “Guarantee”). A copy of the Guarantee is

attached hereto as Exhibit “1”.

DEBTOR’S DEFAULT AND GOLDY’S DEMAND

11.

12.

13.

14.

The Goldy Loan was not repaid in full on the Maturity Date. After the Goldy Loan matured,
the Debtor continued to make monthly interest payments on the Goldy Loan and, as such,

| determined that I did not need to demand repayment of the Goldy Loan at that time.

The Debtor continued to make these monthly interest payments on the Goldy Loan during
the period from August 2020 until in or around June 2023. However, in or about June 2023,

the Debtor defaulted by ceasing to make such payments.

Accordingly, on June 27, 2023, Goldy’s counsel sent a letter to Chetti advising that the
term of the Goldy Loan would not be further extended and demanding full repayment of

the loan on August 12, 2023. A copy of this letter is attached hereto as Exhibit “J”.

The Debtor failed to cure its default in the following weeks. As such, on August 9, 2023,
Goldy delivered to the Debtor a Notice of Sale (the “Notice of Sale”). The Notice of Sale
stated that Goldy would sell the Property pursuant to the provisions of the First Mortgage
unless the total amount then owing ($5,601,652.09, including accrued and accruing unpaid
interest, fees and costs) was paid on or before September 18, 2023. A copy of the Notice

of Sale is attached hereto as Exhibit “K”.



15.

16.

17.

Following the issuance of the Notice of Sale, Chetti contacted me to try and negotiate a
further forbearance until October 31, 2023. In exchange for this forbearance, Chetti offered
to make the interest payments on the Goldy Loan that the Debtor had originally failed to
pay for July and August, as well as the September and October interest payments, in

addition to payment of a small fee.

I advised Chetti that in order to accept these payments, | would require agreement to certain
terms. On August 24, 2023, my counsel outlined these terms in an email to Chetti’s counsel.
Among other things, these terms required Chetti to acknowledge that the payment for
interest up to August 12, 2023 was without prejudice to the enforcement rights under the
Notice of Sale. Chetti’s counsel accepted these terms by way of email dated August 30,

2023. A copy of this email is attached hereto as Exhibit “L".

The Debtor made the agreed upon forbearance payments, but then did not make any interest
payments for November and December. As such, Goldy arranged for the Golf Course

Lands to be listed for sale on December 29, 2023.

THE PROPOSED SALE

18.

19.

In or around January 2024, 1000682864 Ontario Inc. (“864”") made an offer to purchase
the Golf Course Lands for $21,250,000 pursuant to the Notice of Sale. 864 is an Ontario
corporation controlled by Chetti, who is the corporation’s sole director. A corporate profile

report of 864 is attached hereto as Exhibit “M”.

Pursuant to the Notice of Sale, Goldy accepted 864’s offer to purchase the Golf Course
Lands (the “Proposed Sale”). The Agreement of Purchase and Sale is attached hereto as

Exhibit “N”.



20.

21.

22,

23.

The Proposed Sale was initially scheduled to close on January 15, 2024. However, 864 was
unable to secure the funds to close by the scheduled date. Accordingly, Goldy granted 864
an indulgence and agreed to extend the closing of the transaction until February 16, 2024.
A copy of the extension letter and the related amendment to the Agreement of Purchase

and Sale are attached hereto as Exhibits “O” and “P”.

Despite the fact that Goldy was willing and able to close on February 16, 2024, 864 failed

again to assemble the funds to close the Proposed Sale.

As part of the Proposed Sale, 864’s lawyer held a $1,250,000 deposit in trust for Goldy.
After the transaction failed to close, Goldy was paid $250,000 of this deposit, which it
applied to pay outstanding legal fees and to reduce the accrued and unpaid interest on the
Goldy Loan. However, to the best of my knowledge, Chetti wrongfully directed 864’s
lawyer to pay $750,000 of the remaining deposit funds to reduce the amount outstanding
under the First Mortgage and to pay the remaining $250,000 to himself or an affiliated
entity. Accordingly, Goldy never received the remaining $1,000,000 of the $1,250,000

deposit to which it was entitled under the Proposed Sale.

After the second failed attempt to close and the improper diversion of the deposit funds
owed to Goldy, no further attempts were made to extend the closing of the Proposed Sale

and the transaction fell apart.



EVENTS SINCE DISSOLUTION OF SALE TRANSACTION

24,

25.

26.

217.

28.

In the spring following the failure of the Proposed Sale, Goldy made multiple demands for
payment to the Debtor. Although the Debtor repeatedly assured Goldy that payment would

be made forthwith, no payments were made.

In early April 2024, Goldy arranged to have the Golf Course Lands re-listed for sale

pursuant to the Notice of Sale.

The Debtor’s pattern of broken promises continued throughout the late spring and summer.
On May 16, 2024, Chetti executed a forbearance agreement on behalf of both 864 and the
Debtor in which Chetti agreed to make a without prejudice payment of $1,000,000 to Goldy
by May 17, 2024 in exchange for Goldy’s agreement to refrain from taking steps to sell the
Golf Course Lands or otherwise enforce its security until June 14, 2024. A copy of the

Forbearance Agreement is attached hereto as Exhibit “Q”.

However, contrary to the terms of the Forbearance Agreement, the Debtor did not make
any payment on May 17, 2024. After missing this deadline, the Debtor verbally promised
to make the payment of $1,000,000 to Goldy by various dates, including by May 22 and

May 27, 2024. Again, the Debtor failed to pay.

On June 5, 2024, Goldy’s litigation counsel, Goodmans LLP (“Goodmans”) sent a letter
to the Debtor demanding payment of the outstanding amounts owed by the Debtor. At that
time, the Debtor’s total indebtedness was $5,878,581.15, including unpaid interest, fees
and costs. A copy of this letter and the attached Mortgage Arrears Statement are attached

hereto as Exhibit “R”.



29.

30.

31.

32.

33.

The Debtor did not make any payment in response to Goldy’s counsel’s demand letter.

Throughout the summer, the Debtor advised Goldy that it was in the process of negotiating
a potential refinancing transaction with respect to the Golf Course Lands which would
enable the Debtor to pay out both the First Mortgage and the Second Mortgage. On or about
June 14, 2024 Barry Kerbel, a real estate broker acting as an intermediary between Goldy
and Chetti, provided Goldy with a copy of the non-binding letter of intent with respect to
this proposed transaction dated June 10, 2024. A copy of this letter of intent is attached as

Exhibit “V” to the Eisen Affidavit.

In or around June 18, 2024, Mr. Kerbel informed Goldy that Golflinks Holdings Ltd. had
offered to purchase the Golf Course Lands for $15,000,000. Goldy did not accept this offer,
as Mr. Kerbel advised that this price was significantly less than the value of the Golf Course
Lands, and, in any event, this amount would not pay out all of the registered mortgages

against the property.

In or around that time, in order to induce Goldy to refrain from taking steps to sell the Golf
Course Lands or otherwise enforce its security while the purported refinancing transaction
was arranged, the Debtor agreed to provide Chetti’s personal residence as additional
security for the Goldy Loan in exchange for the execution of another Forbearance

Agreement.

As such, Goldy’s counsel drafted and provided various legal documentation to Chetti’s
lawyer and Chetti’s wife’s lawyer at the end of June, 2024. These documents included a
forbearance agreement, a limited recourse guarantee, mortgage charge documentation, an

acknowledgement and direction, and a certificate of independent legal advice for Chetti’s



34.

35.

36.

37.

wife. However, after Goldy incurred the cost of preparing these documents, Chetti and his
wife refused to sign them. A copy of the Forbearance Agreement is attached hereto as

Exhibit “S”.

Following his refusal to execute the Forbearance Agreement, Chetti made a further effort
to induce Goldy to avoid taking enforcement steps by making a verbal offer to make
payment of $400,000 for an additional forbearance agreement. Throughout this time, Chetti

continued to assure Goldy that additional refinancing proposals were forthcoming.

On August 14, 2024, Mr. Kerbel provided an updated version of the letter of intent dated
July 26, 2024 with respect to the proposed refinancing transaction to Goldy. A copy of the

updated letter of intent is attached hereto as Exhibit “T™.

That same day, Goldy was served with the Applicant’s Receivership Application. Since
that time, the Debtor has not provided Goldy with any additional updates about the
purported refinancing transaction or any other transaction that would result in Goldy

receiving payment for its loan.

No further steps have been taken with respect to the Goldy Loan, which remains in default

as of the date of this affidavit.

JUST AND CONVENIENT TO APPOINT A RECEIVER

38.

39.

Goldy supports the Applicant's application to appoint a receiver and believes that it is just

and convenient to do so.

The Goldy Loan matured on August 12, 2020 and was not repaid upon maturity. Although

the Debtor made monthly interest payments in the period from August 2020 to June 2023,



it has failed to make any payments of any kind since October 2023 (other than the payment

of $250.000 described in paragraph 22).

40. The Debtor has made repeated promisces to Goldy regarding repayment of the Goldy Loan,

but these promiscs remain unfulfilled.

4]1. Goldy has been provided with no evidence that the Debtor has arranged financing to repay

the Second Mortgage.

42.  In the circumstances, it is just and convenicnt to appoint a receiver. The appointment of a
receiver will provide transparency and oversight to allow for an orderly realization of the
Golf Course Lands and the Golf Club operations for the benefit of all creditors and other

stakeholders.

43. 1 make this affidavit in support of the appointment of the receiver and for no other

1mproper purpose.

SWORN by Kenneth Gold at the City of
Toronto, in the Province of Ontario, before me

on August 30, 2024 in accordance with
O. Reg. 431/20, Administering Oath or
Declaration Remotely.

Commissioner for Taking Affidavits
(or as may be)

Brittni Tee
LSO: 85001P



Court File No. CV-24-00725570-00CL
ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
BETWEEN:
MELVYN EISEN, TRUSTEE
Applicant
-and -
WOODINGTON ESTATES INC.
Respondent
APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY
ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF
JUSTICE ACT, R.S.0. 1990, c. C.43, AS AMENDED

RESPONDING AFFIDAVIT OF JOSEPH CHETTI

I, Joseph Chetti, of the City of Kleinburg, in the Province of Ontario, MAKE OATH

AND SAY:

1. I am the president and sole director of Woodington Estates Inc. (“Woodington™ or the
“Respondent”), and the sole director of Woodington Management Inc., and as such, I have
knowledge of the matters herein deposed, except where I have indicated that [ have obtained facts

from other sources, in which case I believe those facts to be true.

2. I swear this affidavit in opposition to this application, brought by Melvyn Eisen, to appoint
Bryan Gelman of Albert Gelman Inc. as receiver (the “Proposed Receiver”) over Woodington,

including the Property (as defined below) and the Golf Club (as defined below).



BACKGROUND

3. This proceeding concerns the property municipally known as 7110 4™ Line Tottenham,
Ontario (the “Property”). Woodington, a privately-held Ontario corporation, has been the
registered owner of the Property since January 11,2019. A copy of Woodington’s corporate profile
report is attached as Exhibit “A”, and a copy of the parcel register for the Property is attached as

Exhibit “B”.

4. The Property houses the Woodington Lake Golf Club (the “Golf Club’), which includes a
thirty-six hole golf course that was completed in 1995. An adjoining thirty-two thousand square

foot clubhouse was completed in 1997.

5. The Golf Club is owned and operated by 1000736785 Ontario Ltd. (“785”), and has been
since approximately December 12, 2023. 785 is an Ontario corporation with its head office located
at 156 Capner Court, Kleinberg, Ontario. For greater certainty, the business and operations of the
Golf Club are not owned by the Respondent, and 785 is not a borrower to either Mr. Eisen or
Goldy (as defined below), being the first and second mortgagees, respectively. A copy of the

corporate profile report for 785 is attached as Exhibit “C”.

6. All the finances for the Golf Club are controlled by 785 and not by the Respondent. In
particular, the operating bank account for the Golf Club is held by 785, and the business expenses
are paid for from this account. A copy of the Golf Club’s bank account summary from TD Bank
(with the redacted account number), and a copy of a cheque from the same account identifying the
Golf Club are attached as Exhibit “D”. Copies of various paystubs dated August 11, 2024,
showing payments made from 785’s aforementioned TD Bank account to various employees of

the Golf Club are attached as Exhibit “E”.



7. Prior to 785 owning and operating the Golf Club, another Ontario corporation for which I
am the sole director, Woodington Management Inc. (“WMI”), owned and operated the Golf
Course from the time the Respondent acquired the Property in January 2019 until approximately

November 15, 2023. Attached as Exhibit “F” is a copy of the Corporate Profile Report for WMI.

8. The Golf Club is an independently operating business that currently employs close to one

hundred employees.

THE MORTGAGES ON THE PROPERTY

The Eisen Mortgage

0. On or about January 9, 2019, Melvyn Eisen (“Mr. Eisen”), a private lender, advanced a
syndicated loan to Woodington in the principal amount of $11,500,000.00 (the “Eisen Loan”), to

allow Woodington to purchase the Property.

10.  As further set out in the affidavit of Mr. Eisen, sworn August 7, 2024 (the “Eisen
Affidavit”), the contributors to the Loan include Windsor Private Capital Limited Partnership
(“WPC”) and Windsor II Limited Partnership (“WLP” and together with WPC, “Windsor”).

Approximately $10.5 million of the $11.5 million Eisen Loan amount was advanced by Windsor.

11. A title search of the property reveals the following registrations:

(a) a first mortgage over the Property, registered on January 11, 2019 as instrument
number SC1568887 (the “Eisen Mortgage”). A copy of the Mortgage is attached

as Exhibit “G”; and



(b) a General Assignment of Rents, registered on title to the Property on January 11,
2019 as instrument number SC1568888 (the “Eisen GAR”). A copy of the Eisen

GAR is attached as Exhibit “H”.

12.  Thave known Mr. Eisen for over 10 years and have a long history of business dealings with
him. Over the years, I (on behalf of entities that I control in whole or in part) have entered into
approximately twenty-five (25) land development-related deals with Mr. Eisen (on behalf of
himself, or entities that he controls in whole or in part). These deals have all been significant in

scope, ranging between approximately $5,000,000-$50,000,000, and mostly done on a handshake.

13. Mr. Eisen and I would speak several times a week about our various business dealings,
including the Property. About seven or eight months ago, Mr. Eisen moved into the same office

as my lawyer.

The Goldy Mortgage

14.  On or about August 12, 2019, Goldy Metals Holdings Inc. (“Goldy”) made a loan to
Woodington in the principal amount of $5,500,000.00. A title search of the Property reveals the

following registrations:

(a) a second mortgage over the Property and registered as instrument number
SC1615589 (the “Goldy Mortgage™). A copy of the Goldy Mortgage is attached

as Exhibit “I”;

(b) a General Assignment of Rents, registered on title to the Property on August 12,
2019 as instrument number SC1615590 (the “Goldy GAR”). A copy of the Goldy

GAR is attached as Exhibit «“J”.



(c) a General Security Agreement dated August 8, 2019 (the “GSA”). However, the
GSA has not been perfected or registered under the Personal Property Security Act
(Ontario) (“PPSA”). A copy of the GSA is attached hereto and marked as Exhibit
“K”, and a copy of a Business Debtor Inquiry (current to August 12, 2024) for
Woodington on Service Ontario’s Personal Property Securities Register (“PPSR”)

1s attached as Exhibit “L”.

15. A title search also reveals that a charge against the Property was registered by Mr. Eisen and
WLP on July 21, 2022, in the amount of $5,000,000.00 as instrument number SC1916092 (the
“WLP Mortgage”). This is described in the WLP Mortgage as a “collateral charge registered on
PIN 03349-0125 (11720 HWY 27 Vaughan) in favour of Melvyn Eisen, securing the sum of

$25,000,000.00”. A copy of the WLP Mortgage is attached as Exhibit “M”.

16. As noted earlier in this affidavit, the Golf Club itself is operated as a separate business, by
785. 785 does not owe any debts to Mr. Eisen, Goldy, Windsor, or any related parties to these
individuals or entities. Attached as Exhibit “N” is a copy of the Business Debtor Inquiry (current
to August 12, 2024) for 785, on Service Ontario’s Personal Property Securities Register (“PPSR”).

There are no registrations against this company.

WOODINGTON’S EFFORTS TO REPAY THE MORTGAGES

17.  As further explained below, payments in respect of the Eisen Mortgage and the Goldy
Mortgage (collectively, the “Mortgages”) were being made by Torca Tottenham Corp. (“Torca™)
starting in January 2022, when Torca entered into an agreement with companies controlled by me

to purchase lands adjacent to the Property. These payments stopped in October 2023 because both



Torca and Woodington ran into cash flow issues, but I am not aware of either Mr. Eisen or Goldy

objecting to this until this receivership.

18.  Contrary to the evidence provided in the Affidavit of Kenneth Gold sworn August 30, 2024
(the “Gold Affidavit”), Woodington has attempted efforts to repay its indebtedness owing under
both the Eisen Loan and the Goldy Loan. However, there have been several unforeseen expenses

recently, which have caused a temporary setback in Woodington’s cash flow:

(a) a slip-and-fall claim was filed against Woodington and the Golf Club, which has
not only cost legal fees, but also forced a renovation of certain parts of the Golf
Club (and specifically the rear portion) to ensure the safety of employees and
patrons. These renovations have cost close to $4,000,000.00 and have taken the

better part of the last year to complete;

(b) various machinery including coolers and condensers have had to be replaced in the

summer of 2023, which cost close to $1,000,000.00;

(©) almost 300 new chairs had to be bought in the summer of 2023, along with various

other furniture items, to replace older, degraded furniture; and

(d) a storage building, previously used for golf carts, had to be demolished in the

summer of 2023, due to safety concerns.

19.  Given my long-standing relationship with Mr. Eisen, he was aware that Torca was making
the interest payments on behalf of Woodington and then about the proceeding cash flow issues
highlighted above. I would speak to Mr. Eisen almost daily and provided him with regular updates

on the renovations at the Golf Club and my efforts to refinance to repay the Eisen Loan. I also had



conversations with John Cundari, the President of WPC, and Mr. Gold on a monthly basis to

provide updates on my efforts to repay their respective loans.

20. At all material times, both Mr. Eisen and Mr. Gold were aware of these cash flow issues and
my efforts to repay their respective loans, and advised that, as a result, they did not require strict
compliance with any enforceable timelines or payment requirements under the loans. Underlying
this flexibility from each of them was a certain understanding that their investment was at zero risk

given their respective loans to value, and their willingness to accrue interest for the same reason.

21. Asaresult, I am surprised by the application to appoint a receiver, and do not feel that the
statements made in the affidavits represent their true views on this matter. I expect further
questioning will reveal more nuanced positions from both lenders. In any event, I am at least sure

that they do not believe their investment is at any risk.

22.  Akey reason I am surprised by this application is that given the history of our long-standing
business relationship, Mr. Eisen has not previously made meaningful efforts to enforce the Eisen

Loan, as he is aware of my ongoing efforts to repay them.

23.  With respect to Mr. Eisen specifically, we have been in ongoing conversations, especially
in the past few months, where he has threatened to enforce the Eisen Loan, however, he is aware
that [ am working to repay it. This is why despite making demand on the Eisen Loan on May 16,
2024, he did not take concrete steps towards enforcement for many months. Attached as Exhibit

“0O” is a copy of a letter from Harvey Chaiton, Mr. Eisen’s lawyers, to myself dated May 16, 2024.

24.  With respect to Goldy, specifically:



(a)

(b)

(©)

on or about August 9, 2023, Goldy issued a Notice of Sale, attached as Exhibit K
to the Gold Affidavit (the “NOS”), a few weeks after which we agreed upon
forbearance terms (the correspondence between Woodington’s and Goldy’s

lawyers are attached as Exhibit L to the Goldy Affidavit).

Although the forbearance terms were due to expire on October 31, 2023, I was in
discussions with Mr. Gold about repayment of the Goldy Loan, and that I was in
the process of gathering funds. When the payments on the Goldy Loan for
November and December 2023 were not made, Mr. Gold and I discussed the
possibility of 10000682864 Ontario Inc. (“864”), an Ontario corporation that I am
the sole director for and control in whole, buying the Property pursuant to Goldy
exercising their power of sale under the NOS. Accordingly, Goldy arranged for the
Property to be listed for sale, and in or around early January 2024, 864 made an
offer to purchase the Property. The Agreement of Purchase and Sale that was
subsequently executed on January 6, 2024, is attached as Exhibit N to the Goldy

Affidavit (the “864 APS”).

However, in the week following the 864 APS being executed, Mr. Gold and I
discussed that 864 would be unable to complete the sale transaction. At this time,
the proposed deposit for this transaction was being held by 864’s lawyer, in trust.
As a result of it being clear to all parties that this transaction would not close, and
with Mr. Gold’s knowledge, I instead directed 864’s lawyers to make payments to

repay part of both the Eisen and Goldy Loans instead as described below;



(1) on January 18, 2024, a payment in the amount of $750,000.00 was made to
WLP. Attached as Exhibit “P” is a redacted copy of my lawyer, Pomer and

Boccia’s Trust Ledger, confirming this payment; and

(i)  on January 15, 2024, payment in the amount of $250,000.00 was made to
Schwartz and Schwartz Professional Corp, Goldy’s lawyers. Attached as
Exhibit “Q” is a copy of the wire transfer from TD Bank confirming this

payment.

(d) Goldy then re-listed the Property for sale pursuant to the NOS in the spring of 2024,
but Mr. Gold was entirely aware of my efforts to refinance the Property at this time,
which is why no concerted efforts were made at this time or since then to sell the

Property.

25.  With both Mr. Gold and Mr. Eisen, I have become used to their repeated pattern of threats
without action, as they believed in my ability to repay the Loans. Accordingly, I did not expect

their actions this time to be any different.

26. 1do not believe, and I do not believe either of the lenders believe, that a receivership will be
an efficient choice here. It will only destroy value by causing the assets to be sold in an expensive
process where the assets will be sold at a discount. I believe the application is brought to be
punitive against my interests and out of frustration, not out of any genuine concern that it is
necessary or appropriate. Further, I do understand, from my conversations with Mr. Eisen and from

my other investigations into this matter, that the investors behind Windsor, and specifically Rocco
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Marcello (the Founder, Chairman and CEO of Windsor), who Mr. Eisen brought into this matter

without my consent, have different goals than Mr. Eisen.

27. While I had a good relationship with John Cundari, the President of WPC, and had monthly
meetings with him, the relationship between Woodington and Windsor shifted in May 2024 when
Mr. Marcello became more involved. Specifically, on or about May 11, 2024, Mr. Marcello wrote
an e-mail to Mr. Cundari and myself that we should “advise all sidekicks” that any further

communications with Windsor are to come to himself personally through lawyers.

28. Itis my understanding that Windsor covets the Property and the Golf Club and wishes to use
this process to seize these assets for much less than they are worth. 1 believe that Windsor is not
acting in a commercially reasonable manner and has a collateral agenda which will become clear
once they are examined. Their actions are forcing the other lenders to act to protect their respective
positions, when acting in a more reasonable fashion would see everyone paid what they are owed

and avoid these costs and uncertainty to the business.

Refinancing the Property

29. In the very near future, I will have the necessary funds to repay the subject loans, to the
extent they are properly due and owing and are properly documented, which my counsel is

currently reviewing.
30. I have been taking concrete steps to refinance the Property since the spring of 2024.

31.  Woodington retained Colliers International Realty Advisors Inc. (“Colliers”) to conduct an

appraisal of the Property as part of the refinancing process. On June 24, 2024, Colliers delivered



11

its appraisal of the Property (the “Colliers Appraisal”). Attached as Confidential Exhibit “R” is

a copy of the Colliers Appraisal.

32.  The Colliers Appraisal sets out the value of the Property, which unequivocally demonstrates
that the Property is worth significantly more than the indebtedness owed by Woodington under all

the Mortgages, combined.

33.  Due to the location and value of the Property, there are various lenders that are interested in
refinancing the property. I have been working diligently to ensure that Woodington secures the
best refinancing option possible. To that end, [ am currently pursuing two refinancing options, one
from a Canadian private lender and one from the Business Development Corporation (in addition
to Westgate, as defined below). The delay in securing this financing has not been caused by an
absence of financing options, but rather by my aggressive pursuit of the best option among the

various choices.

34. By way of example, attached as Exhibit “S” is a copy of a Letter of Intent from Westgate
Mortgages Inc. (“Westgate™), dated July 26", 2024, for a loan to refinance the Property (the
“LOI”). I am working with Westgate to fulfill the conditions stated in the LOI, for which most
conditions have been fulfilled. At this time, the only conditions that are outstanding are: (a) audited
2022/2023 financial statements; (b) confirmation that no corporate taxes are owing; and (c)
confirmation of a fire insurance policy. Woodington’s accountant is working on providing audited
financial statements and confirmation that no corporate taxes are owing, which will be completed

in the upcoming weeks.

35. Irecognize, having reviewed the affidavits of Mr. Gold and Mr. Eisen that they have each

developed a certain degree of skepticism about my financing efforts. It is true that I have on several
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occasions advised them that new deals were imminent, and in each case they were. However, |
have been trying to secure the best deal and those other deals involved compromises that I did not
feel were in the base interest of the company. I also felt, as noted above, that given their pattern of
behavior, the lenders would continue to give me time to pursue the best deal as they were at no

risk.

36. The lenders have pushed this receivership forward, which is distracting me from my efforts
to secure the best possible deal to sell or refinance. Nevertheless, I do expect to have further

updates closer to the return date of this receivership.

37. In the past two months, I have also received various inquiries from prospective buyers for
the Property that correspond closely to the value stated in the Colliers Appraisal, indicating that

there are parties interested in buying the Property at their appraised value.

38.  Thave not shared these inquiries and discussions with the lenders as I am under no obligation
to do so. The correspondence also involves some of my other properties or the golf course business,

over which these lenders have no interest or security.

39.  Also, despite my generally productive relationship with each of Mr. Eisen and Goldy, I am
concerned that Windsor Capital would misuse this information and use it to further interfere with

my business interests, given what I believe their agenda to be.
Sale of Adjoining Properties

40. The Property is part of a larger group of adjoining properties owned by various related

parties owned in whole or in part by me, which include the properties municipally known as:

(a) 6882, 5" Line, Tottenham, Ontario LOG 1WO0 (“Let 1”); and
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(b) 6768, 5™ Line, Tottenham, Ontario LOG 1WO0 (“Lot 2”).

41. A map of the Property (indicated by the number “4”) and Lots 1 and 2 (indicated by their

corresponding numbers) are attached as Exhibit “T” (the “Map”).
42.  Both Lots 1 and 2 are owned by entities that are controlled by me.
Lot 1

43. Lot 1 is owned by Rock Garden Development Corporation (“Rock Garden
Development”), an Ontario corporation. I am the sole director of Rock Garden Development.

Attached as Exhibit “U” is a copy of the corporate profile report for Rock Garden Development.

44.  There are three mortgages registered on title to Lot 1 (collectively, the “Lot 1 Mortgages™)

and listed below in order of priority:

(a) a mortgage in favour of Wigi Restructured Bond Corporation, registered as
instrument number SC1775937 and in the principal amount of $8,400,000.00 (the

“Wigi Mortgage”). Attached as Exhibit “V” is a copy of the Wigi Mortgage;

(b) a mortgage in favour of Melvyn Eisen, registered as instrument number SC1775938
and in the principal amount of $5,000,000.00 (the “ME Mortgage”). Attached as

Exhibit “W” is a copy of the ME Mortgage; and

(©) a mortgage in favour of Diana Furlan, Denis Furlan, Daniko Management Ltd.,
2180368 Ontario Inc., Luisa Cundari, Franco Cundari, 2180373 Ontario Inc.,
2608197 Ontario Ltd., Platinum Crete Inc., PAC Investments Inc., Ted Nixon,

Kristie Heriban, Karen Baggio, Mark Robinson, Manuel Loureiro, Michael
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Loureiro, Toronto Capital Corp., Danchi Corp., and Dotori Corp., registered as
instrument number SC2010753 and in the principal amount of $5,000,000.00 (the

“DF Mortgage”). Attached as Exhibit “X” is a copy of the DF Mortgage.

Lot 2

45. Lot 2 is owned by Rock Garden Estates Inc. (“Rock Garden Estates”), an Ontario
corporation. I am also the sole director of Rock Garden Estates. Attached hereto as Exhibit “Y”

is a copy of the corporate profile report for Rock Garden Estates.

46. There are three mortgages registered on title to Lot 2 (collectively, the “Lot 2 Mortgages™)

and listed below in order of priority:

(a) a mortgage in favour of Luciano Tauro, Michele Mele, Misim Investments Limited,
1220356 Ontario Limited, C.H.B.P. Investments Inc., Randi Usher, Carole Solway,
Rachel Solway, Diane Furlan, John Dicostanzo, Cidalia Dicostanzo, Olivia
Dicostanzo, Mark Dicostanzo, Padafama Investments Corp., Transact Realty Inc.,
Elisabeth Nardi, Samantha Lardi, 2180368 Ontario Inc., Danchi Corp., and Dante
Mondelli, registered as instrument number SC1762199 and in the principal amount
of $5,100,000.00 (the “LT Mortgage”). Attached as Exhibit “Z” is a copy of the

LT Mortgage;

(b) a mortgage in favour of MMoney Inc., 2294565 Ontario Inc., John Dicostanzo,
Cidalia Dicostanzo, Vito Nardi, Ted Nixon, Dotori Corp., Canadian Shield
Holdings & Consulting Inc. Giacomina Di Maria, The Biz Services Inc., 2180368

Ontario Inc., Danchi Corp., Anthony Torchia, 2608197 Ontario Ltd., Ana Santos,
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and Rosemary Valentini, registered as instrument number SC1781314 and in the
principal amount of $7,000,000.00 (the “MMoney Mortgage”). Attached as

Exhibit “AA” is a copy of the Mmoney Mortgage;

(©) a mortgage in favour of 5027500 Ontario Inc., registered as instrument number
SC1863356 and in the principal amount of $6,000,000.00 (the “502 Mortgage”).

Attached as Exhibit “BB” is a copy of the 502 Mortgage; and

(d) a mortgage in favour of Vito Nardi, Samantha Nardi, Elisabeth Nardi, Samantha
Nardi, 2608197 Ontario Ltd., Sandra Ortino, Matteo Ortino, Luca Grano, Eugenio
Grano, Ted Nixon, Kristie Z. Heriban, Diana Furlan, Lucas Furlan, Nevis Furlan,
One Luv Inc., 2180368 Ontario Inc., Ana Santos, Christopher Santos, Luisa
Cundari, Franco Cundari, G. Joseph Shunock Personal Real Estate Corporation,
Ushjo Enterprises Ltd., 1220356 Ontario Limited, Chesswood Capital Corp.,
Spitfire Media Group Inc., Racko Capital Inc. and Danchi Corp., registered as
instrument number SC1970086 and in the principal amount of $5,000,000.00 (the

“VN Mortgage”). Attached as Exhibit “CC” is a copy of the VN Mortgage.

47. The aggregate total of these various obligations in respect of these properties is

$28,500,000.00.

Sale of Lots 1 and 2 to Torca

48. On or about January 24, 2022, Rock Garden Development and Rock Garden Estates entered

into an Agreement of Purchase and Sale with Torca for Lots 1 and 2 (the “Torca APS”), where a
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housing development is contemplated. Attached and marked as Confidential Exhibit “DD” to

this affidavit is a copy of the Torca APS.

49. Torca is a land developer that already owns more than 1000 acres of land adjacent to and
north of Lots 1 and 2. It purchased this land approximately two or three years ago and has expended
considerable time, effort and resources to obtain the necessary planning permissions to develop
homes on those lands. Torca similarly wants to own Lots 1 and 2 to continue its efforts to develop

the lands into sprawling subdivisions in an area of Ontario that is experiencing significant growth.

50. The sale amount as stated in the Torca APS will not only be sufficient to repay the Lot 1
Mortgages and the Lot 2 Mortgages, but also be sufficient to repay the Mortgages on the Property

in full.

51. Itis my intention to direct the funds received upon closing of the Torca APS to Woodington,
so that the Mortgages may be repaid in full. I have expressed this on several occasions to both Mr.

Eisen and Mr. Gold.

52. Additionally, I am working with Torca to close the sale transaction contemplated by it (the
“Transaction”) three months early, on November 29, 2024, which both Mr. Eisen and Mr. Gold
are aware of. To this effect, Torca has also provided a letter dated July 19, 2024 to my lawyers at
Blaney McMurtry LLP, stating that they will endeavour to close the Transaction on November 29,
2024. Attached hereto and marked as Confidential Exhibit “EE” is a copy of the Torca letter

dated July 19, 2024.

53. Both Torca and I are working on closing the Transaction as soon as possible. To the best of

my knowledge and from my communications with them, since the Torca APS was executed, Torca
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have been working relentlessly to obtain all planning approvals required by the relevant municipal
authorities. Due to their efforts, the Transaction will now more than likely close in November

2024.

54. Both Mr. Eisen and Mr. Gold have been kept apprised of updates relating to the Transaction
and the Torca APS. I understand that Mr. Gold and Torca’s principal, Marcelo Perez-Hassaf, are
family friends, and are in close contact. I also understand that Mr. Gold has attended several

council meetings regarding the housing development Torca is proposing on Lots 1 and 2.

55. They are also both fully aware that the net proceeds of this sale will be used to repay the
Eisen and Goldy Loans, which is why I believe that they had not taken steps towards enforcement
until now. I believe that it is a combination of their impatience and Windsor’s ulterior motives to
buy the Property at a lower price that have spurred bringing this Application at this time, when the

Torca APS is on the brink of closing.

56. 1 am prepared to share the terms of this agreement with each of the lenders, other than
Windsor, if they are prepared to hold it confidential and to provide them in escrow executed
direction, payable to each of them in the correct amounts owing to them from those imminent

closing proceeds.

A RECEIVERSHIP IS NEITHER JUST NOR CONVENIENT AT THIS TIME

57. At present, Mr. Eisen and Goldy are over-secured as the value of the Property far exceeds
Woodington’s indebtedness to them; there is little to no risk for them to wait until I am able to
obtain a refinancing of the Property, or until the Torca APS closes so that they can be paid back in

full.
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58. As a professional with over forty years of experience in the real estate industry, I am
concerned that the appointment of a receiver would erode the Property’s value where, presently,
there is ample. Under a receiver, it is possible that the Property will be sold for far less than its

current appraised value.

59.  Further, I believe that a receivership over the Property could also negatively impact the
Transaction with Torca due to the fact that there are several easements and necessary water and
sewage services that run across the properties as shown in the Map at Exhibit “T”. This could
impact the associated proposed housing development, which is important for the community given
that there is a Honda plant in the vicinity that employs hundreds of employees in the area. I am
also concerned that a receivership will cause delays in obtaining further approvals from the Town

of New Tecumseth, which will also cause delays in respect of the Torca APS.

60.  Given the nature of our professional relationship, I have not taken Mr. Eisen’s or Goldy’s
demands as indicative of their true intentions. Further, given that no other meaningful enforcement
efforts have been taken by either of them thus far, I am astounded that they would move forward
with a receivership. That being said, recognizing that if this application genuinely reflects their
intentions, I wholeheartedly believe that it would be more efficient and in the interest of all

stakeholders to work towards a sale consensually, on an agreed-upon timeline.

61. I am also advised by my counsel that the proposed receivership application includes a
receivership over the Golf Club, which is an entirely separate entity owned and operated by 785,
and not Woodington. As noted above, none of the lenders have any security from or debt owing to

them from that business. There is no basis under which the lenders should have any recourse to
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the Golf Club or that that business should be placed into receivership by them. No demands or

actions have been commenced by the lenders against the Golf Club, or 785.

62. Accordingly, it is my belief that the appointment of a receiver would not be just and
convenient in these circumstances. A receivership would impact Woodington, the Golf Club, its
employees, its patrons and the general community disproportionately. The Golf Club itself is an
operating business that employs workers year-round, and provides a space for the public to partake
in golf and other recreational activities, and book events such as weddings and anniversaries.
Attached as Exhibit “FF” is a copy of the Golf Club’s upcoming events ledger, which shows the

list of events that would be affected if this receivership application was approved.

63. In fact, rumours of a receivership have already been circulating in the local community,
which will undoubtedly have a significant deleterious impact on the ability of the Golf Club to
book events for the next year. I am deeply concerned that a receivership over Woodington and the
Property will lead to a serious decline in the Golf Club’s revenue if events are not booked for the

golf season in 2025.

64. The appointment of a receiver over the Property would thus negatively affect both Mr. Eisen
and Goldy, and the numerous stakeholders such as the employees and community that rely upon

the Golf Club.

65. I make this affidavit in opposition to the application brought by the Mr. Eisen to appoint a

receiver, and for no other or improper purpose.



SWORN REMOTELY BEFORE ME by
Joseph Chetti residing in the City of Kleinburg,
in the Province of Ontario on the 9™ day of
September 2024, in accordance with O. Reg.
431720,  Administering  or  Declaration

Remotely.

Commissioner for Taking Affidavits
Anisha Samat

7 Joseph Chetti
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Court File No. CV-24-00725570-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
BETWEEN:
MELVYN EISEN, TRUSTEE
Applicant
- and -
WOODINGTON ESTATES INC.
Respondent
APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY

ACT,R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF JUSTICE
ACT, R.S.0. 1990, c. C.43, AS AMENDED

AFFIDAVIT OF MELVYN EISEN
(sworn November 21, 2024)

I, MELVYN EISEN, of the City of Toronto, in the Province of Ontario, MAKE OATH

AND SAY AS FOLLOWS:

1. I am a private lender and the applicant in these proceedings, carrying on the business of
mortgage lending on behalf of investors by way of syndicated loans in which I act as trustee for

the lenders.

2. Pursuant to a letter agreement dated October 8, 2024, among myself (the “Lender”),
Windsor Private Capital Limited Partnership, Windsor II Limited Partnership, Woodington Estates

Inc. (“Woodington”) and Goldy Metals Holdings Inc., the receivership application was adjourned

DOC#11910119v2
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on the terms and conditions set out therein (the “Letter Agreement”). Attached hereto and marked

as Exhibit “A” is a true copy of the Letter Agreement.

3. Pursuant to paragraph 1 of the Letter Agreement, Woodington was to provide to the Lender

the following:

(a) cheques for the monthly interest payment in the amount of $108,946.00, which payments were
to commence October 15, 2024 (for the payment otherwise due on October 1, 2024), and thereafter

the monthly interest payments were to be made on the first day of each month;

(b) post-dated cheques for each monthly interest payment up to and including the payment due on

February 1, 2025.

4. The Letter Agreement provided that if the post-dated cheques cannot be cashed by the
Lender, Woodington shall so advise the Lender and Woodington will have three business days
after the payment due date to make the monthly interest payment by way of certified funds, failing

which the consent to receivership will become effective.

5. On October 15, 2024, I received the post-dated cheques referred to in paragraph 4 above.

The first payment of October 15, 2024 was deposited but was returned due to insufficient funds.

6. Since October 18, 2024, on almost a daily basis, I sent text messages and emails to Joseph

Chetti of Woodington with respect to the NSF cheque and demanded it be replaced.

7. I spoke with Joseph Chetti and he agreed to replace the payment and make all further
payments by way of wire transfer which he failed to do. Accordingly, I have received no payments

from Joseph Chetti under the Letter Agreement.

DOC#11910119v2
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8. In accordance with paragraph 1 of the Letter Agreement, as a result of the non-payment of
the monthly interest payment, Woodington has consented to the appointment of a receiver over

Woodington’s assets, undertakings and properties.

SWORN  BEFORE C;ﬁ&;‘, over
videoconference on this day of
November, 2024. The affiant was located in
the City of Toronto and the commissioner
was located in the City of Vaughan, both in
the Province of Ontario. This affidavit was
commissioned remotely in accordance O.
Reg. 431/20, Administering Oath or

Declaration Remotely

ﬁbruﬂﬂ- AEJ—» [f’msm:u% »

FBCA1BABTF01418

Commissioner for Taking Affidavits MELVYN EISEN
(or as may be)

Antoinetts DePinto, a Commiasioner, eto.,
Province of Ontario, for Chaltons LLP,
Berristers and Solloktore.

Expirss November 28, 2028,

DOC#11910119v2



Court File No. CV-24-00725570-00CL
ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
BETWEEN:
MELVYN EISEN, TRUSTEE
Applicant
-and —
WOODINGTON ESTATES INC.
Respondent
APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY

ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF THE COURTS OF
JUSTICE ACT, R.S.0. 1990, c. C.43, AS AMENDED

SUPPLEMENTAL AFFIDAVIT OF KENNETH GOLD
(Sworn November 20, 2024)
I, Kenneth Gold, of the City of Toronto, in the Province of Ontario, MAKE OATH

AND SAY AS FOLLOWS:

A. INTRODUCTION AND OVERVIEW

1. I am President of Goldy Metals Holdings Inc. (“Goldy”). As such, | have personal
knowledge of the matters addressed in this affidavit. To the extent that information has
been provided to me by others, | have specified the source of that information. In each case,

| believe the information to be true.

2. | swear this supplemental affidavit in support of the motion brought by the Applicant, Mel
Eisen, to appoint a Receiver on consent over the assets, undertakings and properties of the

Respondent, Woodington Estates Inc. (“Woodington”). This supplemental affidavit



should be read in conjunction with the affidavit | affirmed on August 30, 2024, a copy of
which is attached hereto (without exhibits) as Exhibit “A” (the “First Gold Affidavit”).
Capitalized terms not defined herein should have the meaning ascribed to them in the First

Gold Affidavit.

THE RECEIVERSHIP APPLICATION

The details of Goldy’s relationship with Woodington and the Applicant are outlined in full
in paragraphs 3-17 of the First Gold Affidavit. For the purposes of this affidavit, a high-

level summary of this relationship has been provided below.

Pursuant to a Commitment Letter dated July 24, 2019, Goldy loaned Woodington $5.5
million (the “Goldy Loan”). The Goldy Loan is secured by, among other things, a
charge/mortgage in favour of Goldy in the principal amount of $5.5 million, which is
registered on title to the Golf Course Lands (the “Second Mortgage”), in second priority

to a mortgage registered by the Applicant (the “First Mortgage™).

Woodington has been in default of the Goldy Loan since approximately June 2023. Since
the Goldy Loan went into default, Goldy made multiple attempts to recover the amounts

owed to it under the Goldy Loan, but these efforts were unsuccessful.

On August 9, 2024, the Applicant commenced an application to appoint a Receiver over
the Golf Course Lands and the business and assets of Woodington Lake Golf Club (the
“Receivership Application™). Given Woodington’s continuing default in respect of the

Goldy Loan, Goldy supported the relief sought in the Receivership Application.
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THE ADJOURNMENT AGREEMENT

The Receivership Application was originally scheduled to be heard on October 10, 2024.

However, on October 8, 2024, the parties executed a letter agreement pursuant to which
the parties agreed to adjourn the Receivership Application to allow Woodington further
time to pursue certain refinancing and sale options (the “Adjournment Agreement”). A

copy of the Adjournment Agreement is attached hereto as Exhibit “B”.

Appended as Schedule “A” to the Adjournment Agreement is a consent to receivership
executed by Woodington (the “Consent to Receivership”). The Adjournment Agreement
stipulates that the Consent to Receivership becomes effective if Woodington fails to fulfill
certain terms, including failing to repay the Applicant and Goldy in full by February 28,
2024, or failing to make certain monthly interest payments (the “Monthly Interest

Payments™), as described below.

With respect to the Monthly Interest Payments, the Adjournment Agreement stipulates

that:

@ Woodington would pay the Monthly Interest Payments to the Applicant and Goldy

in the amounts of $108,946.00 and $55,386.49, respectively;

(b) Woodington would commence making the Monthly Interest Payments to the
Applicant and Goldy on October 15, 2024 (for the amount otherwise due on
October 1, 2024) and thereafter, the Monthly Interest Payments would be made on

the first day of each month during the agreement period;



11.

12.

13.

14.

(© Woodington would deliver post-dated cheques for each Monthly Interest Payment,

up to and including the payment due on February 1, 2025;

(d) If the post-dated cheques could not be cashed by Goldy and the Applicant,
Woodington would have three business days after the payment due date to make

the Monthly Interest Payment by way of certified funds; and,

(e) If Woodington failed to provide the certified funds for the Monthly Interest
Payments within three business days, then the executed Consent to Receivership

would become effective.

WOODINGTON FAILS TO MAKE THE MONTHLY INTEREST PAYMENTS
Q) Woodington is late paying the October Monthly Interest Payment

As described above, the October Monthly Interest Payment was due on October 15, 2024.

Despite this, 1 was not provided with a copy of the post-dated cheque for the October
Monthly Interest until October 16, 2024. At that time, | was advised by Barry Kerbel (an
intermediary between Woodington and me) that the post-dated cheque for the October
Monthly Interest Payment should not be deposited until October 18, 2024, or it would be

returned NSF.

In good faith, I complied with the request to wait until October 18, 2024, to cash the post-
dated cheque for the October Monthly Interest Payment. Nonetheless, the cheque was

returned NSF.

As such, my counsel wrote to Woodington’s counsel on October 22, 2024 to demand that

certified funds sufficient to pay the October Monthly Interest Payment be delivered to
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16.

17.

18.

Goldy by close of business on October 25, 2024, failing which the Consent to Receivership
would become effective, as stipulated in the Adjournment Agreement. A copy of this

correspondence is attached hereto as Exhibit “C”.

On October 23, 2024, Mr. Kerbel provided me with a certified cheque on behalf of
Woodington in respect of the October Monthly Interest Payment. | successfully deposited

this certified cheque on October 24, 2024.

(i) Woodington fails to pay the November Monthly Interest Payment

Shortly after I successfully deposited the certified cheque for the October Monthly Interest
Payment, Mr. Kerbel advised me that the post-dated cheque provided to me for the
November Monthly Interest Payment due on November 1, 2024 would also be returned as

NSF.

On October 25, 2024, my counsel emailed Woodington’s counsel to confirm whether Mr.
Kerbel’s comments were correct, and to advise that if the November Monthly Interest
Payment was not paid by November 6, 2024 (being three business days following the due
date), the Consent to Receivership would become effective, as stipulated in the

Adjournment Agreement. A copy of this correspondence is attached hereto as Exhibit “D”.

No response was ever provided to this email. As such, on October 30, 2024, my counsel
followed-up to confirm the status of the November Monthly Interest Payment. A copy of

this correspondence is attached hereto as Exhibit “E”.
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20.

21.

22,

23.

Again, no response to my counsel’s inquiries was provided. Accordingly, | attempted to
deposit the post-dated cheque provided for the November Monthly Interest Payment. On

November 8, 2024, | was advised by my bank that the cheque was returned as NSF.

On November 10, 2024, my counsel again wrote to Woodington’s counsel and demanded
payment of the November Monthly Interest Payment by close of business on November
13, 2024 (being three business days following the day that the November cheque was
returned as NSF), failing which the Consent to Receivership would become effective. A

copy of this correspondence is attached hereto as Exhibit “F”.

My counsel followed-up on his correspondence on November 15, 2024, but no response

was ever provided. A copy of this correspondence is attached hereto as Exhibit “G”.

Woodington has repeatedly failed to make the Monthly Interest Payments in accordance
with the timelines stipulated in the Adjournment Agreement. Further, despite multiple
indulgences, Woodington has failed to cure its default by providing certified funds within

three business days, or at all.

Accordingly, pursuant to the terms of the Adjournment Agreement, the Consent to

Receivership is now effective.



SWORN by Keaneth Gold at the City of
Toronto, in:the Province of Ontario, before me
on November 20, 2024 in accordance with

0. Reg. 431/20, Administering Oath or
Declaration Remotely.

p -

Cémmissioner for Taking Affidavits

{oras may be)

Brittni Tee
LSO: 85001P
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Kenneth G61d
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thia Mg mament sawribamading ary nioseadicle acx or nogolloion in mipsd of sk oljortens, sholl bo of an end ond ofi eech  vid dell e
mhwivod withou! et o dadechion ond Sellor, Lising Brolomps wrd Co-sporafiag Brokaroye shall not by Bable lor onp cown of onmagis. Sove
o 10 ey vl nbjaciion so vexio by 1ech doy oard maagt for any abjeciion gaing o e reot of tha n, Boyar dha Il 6o conclmively decrmid 1o Rowp
acxapied Selter”s Ndu ko the fwoperty,

17. COSING ARRANGENENTI: Whare vach of lhe Seltarond Buyer ramin o lawyar 1o camplate tw Agrocamat of Purchoi and Safy of tho sropany,
ond wimm [ha fransachion will be complaiad by elacironic egithanon purucat t Port i of the load Bagluseaion Fafars A, 2.5.0, 1990, Chapw
LA oo e Efactonic egisoiion Az, 5.0. 1997, Chepler 44, ond ony omaxdments thermia, the Sefiar cad Buyer ackeawiedge and agron B
e sachonge of closing kuads, nanraglrable docusterds ond ofbar iy (ho "Recuiste Dolivoias™) oad the sdeasa theral ip o Soller ved Bupn
wall [} not scxue ot the suma Hime gz Tho regiatrakon of the ironih/dond jand any othor docemants istended lo be wepisiorod fn tammaciion with de
campiion.of s yonsacdor] ond (] ba swhlech o condlizns wheroby the lowyars) socomving any of ko Requlsite Dolivedos will o required to el
e ip M0 oad ses foleoin sore sxcagt io occoidange with tho Mems of ¢ docamost registation wgmonat batwoun tho 1o lpwpon, The Salle
and Buywr tmewecohly iniruc) fhn sk kvepen 56 be bawed by o docemant registratien agraemoal which 2 eoaommontiod Yo e ra fno by the
Low Sacisty of Upper Cacdo. Unlast oherwlise agreed 1o by the lowyan, sech exchonge of tho Roguists Oolivesten willotour in dw applicolite bioag
Tl Offico o+ coch aihvat Inztion agreasbls to botk kewpors

12. DOCINARNTS AND DISCHARGE: Buyer sholl nor okl the preduiion of any kilo dowd, oboood, swivy o oer avidence of mba to t propary
ancap] euch 0% ore in the pojmalep ot cantral of Selier. 1 raquostod by Buyar, Selfer will dolivar oy thowls of sutvoy of s groranty wikin Soller's
wasirol to Boynr a3 1won oy padble and grisr 1o the Boquiiisn O, i o dischonge o1 any Charge/Momags hold by o corpeiasion nearporatad
gerveast i the Trast fnd Loxet Camporias Act {Conadi), Charsred Bosh, Trvst Company, Credit Lintan, Colisa Pajpwioira or Ivazoaes Company
cnd wikich 55 0ot to bes osterad Uy Buyar on complition, & el gvaifobls i sagisvoils o on conpleton, Duyar agions warep ' 'y bawyers
ponamal endariaking ks ebeis, cur of the closng ndh, @ disckorgs in rgisirab’e lofm and 1o rogistir suma, ar costd wme 19 to oghomed, oa
it withln & tcuoncblo period of imu alter camplalan, provided e on oz buleve tomplation Soliar izl provids 2 Buysr o mengcoy datoment
piepton by ha modgagats somng ot 1o bolanco wquiml @ obioix e disthuega, ood, whiro o soolima shcionic cloarod Rads gnskor systom i
o oy et o ditsctionvsecsted by Sofler direciing poywnntio S tongogon of tho qmounl mquind o oltown the dachange cuol e bolonce

duw o complesion.

13 INSRECTHOM: Bayer ackeowindgas hoving bod ihn apportunily @ inspezt e propsry and woderuand ot upon ascapionos of thiy ofie: Bero sholl
bo o binding cgreemant ol pohoia and sale bawosn Buyoi and Sollar.

. INSVRANCE: All huifdings oo tha pmpssty and ofl ather Tings beiag pwchased sholl ba ond remals ot conplulion o i dik of Selor, Pasding
complation, Sollar sholl hald all irsuranco policiey, I aay, aod tho proceeds fmraaf in vt for the poriios e Gt brmmsts moy oppear ond tn da
sl of wintatial damuge, Buyse moy withor ramingle bhis Agreoman) ond luxw ol womizs poud rlvraad without st ar deductan or o
ke e procnads of any drmoncs omd completn B puicivns. No laserano shall be nanstered on mmplian. 4 Soflor is toking bosk o Chaegny/
Marigages, o Huyer n 03Ng O LREe Morgay, Dujt 1imll supepedy Oell: ol TR af rotamualn tnausne in rentent Sollar's o
othar mortgogres’y ikt on comphalion,
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13- FLANNIS ACT Thi Ay shall bo aflatiive ® creats an nnm ! tn day proparly ealy H Soilur congplias with the sobdivision conwol provisions
of the Flonniag Art by enmplation ond Sollar coramtns m s d5gesdy of b axpesss ta abioia any saesxnry tomont by caplbion.

14. DOCIHAENT MISPARATIONE Ihe Tramsber/Daud shell, 2o lor tha Land Trarsker Sox Affidouti, ba prepoad ia egeeno lde ki of o enponva of
Subs, ond any Chowe/Maorigage to bo gmean buck by tha Buyur o Suller of e cupento of tha Boyes. f mquostsd by Buper, Sallri conaomh lhnt the
Fraaler/{loed 1 bra delivend on complnan shall conloin the stamoes cortnaplatod by Sackan 5322 of Ba Faarisg &, REO, 1990

17. RESDENCY; {n] Scbivc) 1o lh] below, o ScPor reprenpats end woran Tt dim Soller is a0t oad on campleiion witl zar bo o Aarwstden ode de

auo+aridency peoriions o he fxcoms Toa Act which Jnprmasialion cd worany ol savive und mot masge apon fhe complstos of this redsocion
omd the SaSler shal] dolivor o the Buyer o omTary dodoreren mat - s 20t than o noaroftan of Conado;
(b} providad tha: i e Seller b o nasmzidonl onde the asv-rostaency pravisions of lio Fxcome Tou Ach, e Buyer dwlt ba codind wwords e
Purchass Frico wih B amound, & any. noceusary for Byyar 15 par b the Seatnion of Nollaod! Revenws t 1ol Buyer's Sobifly @ raspoce of 1oa
payabls by Sellar wnder tha non-roaltfency piavsicas of ke lecome T Acs by mee of this solo. Buper sholl nal cies rech eredit ¥ Salins dofivars
on comphetinn the prascribed coriifionm.

A, ADJUSTMEMTS: Asy rasli, mortgope intaras), feally tases iachding ol Impeovszmm mive ond ermalord gulds o privote wfifity chorge ond
wnoitad cod of hml, 03 applicobla, she bo eppasioned ond clowod 1o b day of conplation, the doy of complation il @ be epporiossd o

Buyar.

TR WM UNETS: Vione shall i ol reapreis £0 o (10 0ss0scw horaof pravidad i tha K for Goiag of complating of any moter prowidkd for horoin may
ba cdendad or obskdgord by oo agicomos in wikiag signad bry Sollor oned Buper or by tholr inspoactiva fowyon who may ba apeeifically authar red
i that mgand.

20 AROPIATY ASSCESMENT: Tho Bayor ond Sollar horely ecknombdge thol ha Provines of Oatedo bos implarcasted cusenl valve wascamen
v propaiin moy bo mased oo on asessd beais, The Buyni ond Sellw ngrag tho! ro dote witf b mode agoist tha Buper or Scfer, o8 oy
Biakempa, Baokor o Solwipsisan, fot ory changes ks progdy tox o o 101l of o sodsceismand of tha propeiy, 200 v mcepl sy propodty s
el nceresd prinr & Be conpisiion of iy romociion.

2N, YEMMEIR: Any eaidior of ducymars or mormey hsreundir mnay b Arada upon Solke ar fymr or Hhait respoctive owyer on tis day sl for campletion,
blpawy cheoll by endemd with fnds dioun on @ et drut aaouni o the form of o bl drofl. rid thagus or wim traasler ualag tha large

Yolua Trarsder Sysem

20, MAMIEY LW ACT Sellsr weram tha! spomal consent i nal gecanry b this ronsocilon unde e provitio s of the Eamily lee A, 2.5.0. 1990
arlnys thay apouns of the Saller by awstiing tha consant hasolnafing proeiden.

3. UFFI: Soller wpresani and woamnt to Buyar hat during Sio iam Safler oy owned the propetly, Salaf kos mol covsr eny uiding o b propany
i by Inslotnd with lsuinion contesning wooformatde bide, and % to the Bt of Sellar’s keawladgs po bulding on the popody costoios of his
weor cmucineed niatalion fen codioin vrendovmoidahyde. This searrenty sholl sursive and ne matgm an e complviion of this teesaciton, ond ¥ the
buiiding (s pan of o axditpls unit belidieg, tit warmnty shall onlp opply 10 B pan of e bediding which i ta wbyect of thit raarchon

24, LIGAL RLCOUNTNG AND ENVIRONMERIAL AIVICE: Tho purGes acknowhdge thel ory ialoimolan podkded by ho brokosogs is ol
tagl, ton o enwionmemial otelo, oad thot 4 has baos rommmeaded et d poriins obiain indopordon grolbulann! adwice prioe 1 dgaing this
docamenl,

23. CONSURMER REFORTS: Thn Buyer (s ioroby meliliad thot & consumer repert conlaining ardil and/or persanal lnfurrsas
may ba refermd 1 in guomstion with this trsuedcon.

26. AGREEMENT B8 WRIDING: I 1wro i conflict o discrapancy batwar oy prafrison odded bo T ADroeman pramimg uip himdue wbetd
o] and amvy peovision in tha sondord peo-sal parfian beaool, e eddad provisian shall wpotiede tho strdard proant piositian © the exaar of
such corflle or dlseropancy. This Agromant Inchuding any Schoduly gilachad frgrom, sholl constinta the eaive Agiasmant batro Buyer oed Salln
Vher it ho sapresaniotion, swirsanly, coloinna apreomand or condisian, which aflyes ihls Agreomon oiber thon o3 gwrosiad| i Tor tho paspoang
ol thls Agmamual, Selier coans vendor aad Buyor muans purchasr. Thix Agraomost thall bo rond with oll chamge of geadar 61 sumbor tsquilad by
he cotlbgt.

7. TR AND DATE Apy sfumncs 12 o imo ved date ln this Ageeewend thal meor iho Himo ayd dute whare the praperty iv \aooled.
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F Agraement of Purchose and Sals - Commercial o
o b T Poastom of Colate i St S iles

This Schadule is etachend bo uad lorms part of the Agroaman! of Aurchas aad Salo bewsen:

ovea, RocklandBatatesing, ... - .. ond

o, Sonthridge Visalne, e

for e prrchoam ond we of 7110 4th Line, Torltonban
s o e+ 2o v dhuted m. Z2nd ... doyot Dmmbﬂ‘ -

mm& ?ommm m@’ %_260 miﬁm@ml?

?
/:.uC)
The Buyer agrees « pay a Furtluer sum of Fewe Hundred Thousand (3266:668:00 ), 1o Coldwall Buniter Ronan Realty,

by baxtk draft or certifiod cheque, at the fime of notification of fuifillmen ox rcmoval of all conditions, s an
addiliomat deposit to be beld in trust pendicg completion or other termination of this Tlus anmount i to A
credited towsrds the machase pr’h}c): completion o @# oy B Gy
The Buyer agrees to pry 1 farther stan of Fwo Mdh MY 2 (S —— lemmdm-swm, subject 4
10 adjustments, ta the ssller on completion. of thiz wananction, with funds drawa on 8 lawycr's Trust acoolrk in the
form of & bank dro®, canified ehsqua _14 e wsingthe T 7 wsler Symem,

RN
The Seiler agrees 1o ke bogk a ﬁrst anei cha clma tﬁac T _bge”}, lor the b of .. é.

puschose price, hosting invetest at the rate of y per annum, colcatated and pryable monthiy.
interest only and mawsing five (5) yoars ﬁ)llnwmg clns-mg The VTB Morigage shall be open for prepayment at oy
lime o tinees without penaity, netice or bonus and shall incorpesate Standard Charge Terms No. 200433, Thebuyer
sgrees that the property shall remain au on opotating golf course onil 50 buildings are fo be removed umil the VIB
Mortpage hae besn paid oot in full.

The Buyer and the Selier herelyy ackmowledge Maat concamently with the delivery of the VIB Modgega, e Buyer o
delivering » marigage to the Seller, a3 sel omt in the Agrearent of Purchase and Sale between the Buyer snd
Woodingion Lake Golf Club (ne. far the buniness known as Woodington Lake Galf Club {the " VTE Chatiel
Morigage") and fhe partics further ackiowiedge and agree thet:

(s} defauks, non-chservance or non-perfomunce by the Buyer"Chargor berein shall be desmed to be defauli hy the
Bayer/Changor nrder the lermy of the VTB Chattel Mortgage, and vice versa. notwithstanding eny acquiescence
therein or forbearmee by the Sellen'Chucgee hercin or therein, ag the case may be; and

(b) thiz V7B Mortgage and the VTR Chatlel Mertgage secare one and the same indebtedness, and payment vader
this Charge shall bo desmed to be pryment ander the VT8 Chatel Mortgage, unid viee versa, aud upon paymenl in
£l of the indobéedness secorad by this VTB Morngags, the Buyer/Chargor shall be entitled to 2 drscharge of

the VTB Chateed Mortgage, snd vite vera, '

Theis forvm smant b initiofeed by oll parkes 1o e Agresmant of Furchos and
NUVIALS OF BUTRS(S): % MNITLALS OF SEALERS[SH %
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OREA izr—em Schedule A !.

c 500 Agreement of Purchase and Sale - Cammaercied _mompnen

o vou ix e Previoss of Chinie gl

This Schucuds is abechad 1 ond fors pan of the Agreoment of Purchore ond Sole beiwesn:

sorie, Bockimad Brtasestne, - - and

s, Smidge Vimaloe, Ao e s e

for s machoss o aote of J110 S Line, Tottmpham, | e ﬁ \ s e

et e o s+ i s ecssons St e R dey of DecRmbe i 20t ..
mﬂm"‘éﬁ \‘_ v

The Buyer, it agjents, cmployesy aad agdvisors, shall be permited Sixry following acceptance of this

w{m“mmwr«mmndmm@m "iryol‘tbhfuﬂnsc.asr&wdmme
propanty, imslulding incane snd mmwmumcm.hmmdmymmlfmy.bym
agenls, consultams or ather persons as it deans secesmary  {f written untice of waiver of this Due Diligeace
condition sot defivered ta the Setler ar it's solicikor on or before the expiration of the Bue Diligence Period this
Agreement of Purchase ead Sele shall be rescinded and mall and void, whersugon the deposit shaft forthwith be
sensennd i the Buye in fidl, without deduction or any setoff whatsoever, and the Buyer sod Seller shali be
automaticsty released from thoir obligations under this Agresmont without Jiability 4o the other. This condition is
mdfortbesoicmmefhnuyermdmybemmmbymsuycrmmmh,mmwmdmm

discretion.

W@Mmdﬂwﬁxﬂppmlﬂf the-terms hereofby the-Setllor's Saficiion-Upless-the-Selles gives-notice- ﬁdf
in writiog delivered vo the Buyor or to the Buyer's address us hersinmafier mﬁcﬁdmn‘!lyormum with

aay other provisions far the dalivery of wolice in th:s mf—ﬁ‘mﬁme and Sule or sy Schedule therio not
Iater tian five (5) business days following sooep agreeoent, tha this condition s fulfilled, this Offor shall Q

e oull md void asd the gmmmmbﬁewd to the Bnyur in full without deduction. This condition is inchuded for
the benefi of Soller il msy be waivid at the Sotlr's salc option by nofico Jo writiag to éhe Buyer ss nforesald within
homsine

The Saller covenants, repesaents aod warzamtes o e Buysr, which covenests, reprosostations and warrntics slkall
sorvive the porppletion of driy tregsaction:

{8) itin the registered owner of the lands, with full yight aod power to comvey the property to the Buyor;
{b) iis a0t b "noo~resddent corporatien” of Canada within e recaning of Stction 116 of the incowe T Ack;

(c) oo mntizn edvising of any threaened vr impending condamnation ar expropeiation has been received Sor any
povernmenisl anthocity, agency, deparinment or based heving jurisdiction over the property;

{d) Vo the best of the Sefler's knowledgs end beliel, ficy bave no knowladge of tve praperty baviag besn wed for
the stemge, dizchargs or relsase of any poisoncus, radicscfive or harmful material, sobsiences, poilamols,
conlGMnants or wastes, or of theye beinp enviroments! problems siuate thereoa; saro and excepl normal palf

GRS PRRCHcEd;
{e) the property has not beon desipnated to be of cultaral or hizgoric nteces by the local municipality;

Thin farm mon be inificled by off poriies io the Aqreaeenl n{PurdmncdSq
INITIALS OF BUYERISY @ ORIGAS OF SULEAS(SE qm
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OREA 1=tz Schedule A o
E 500 Agresmoent of Purchase und Sals - Commercial ot
oy in e Prawleca of Ompin -u-m:
A ———— - e a —— S
Tivia Schedsds i olorbed o ond bomes pari of the Agieement of Purdvme ord Sok bewaon:
sovee, Rocklad Hstmes Inc. - : e 1E0

~ doiad the 220 doy of Decemnber S 1. R X A

WA dup dmegr s b Bemeer

(f) the Seller has not received writen netice of any adminisrrative or dicial judgemens, orders or desrees that
relatc o vielations of Emvironmental Law with respect o the property or to the pelease, discharge, emisslon ar
disposal of Haznedous Matedialy an, to, from or under the properly; aod

() the Sefler has ot received written antice ol any Eoviroyymenis! Claina which tomains outsianding sgainst the
Selter or againgt ony peyson whose Yiability for an Environmengal Claim 1he Seller has retained or assemod by
comract or otherwise with respect to the property. The Seiler werrsnia that, o the best of its knowledge, tete are no
agseemnonts of any kind whatsoever avade between i Selicr horein, or its predecowtors an title, and any atraning land
cwners that mny withhold oc delay the development of the property, divectly or indirecly.

The Seller hureby acknowledges and aprees that, upon removal of all conditions hertin, the Buyer shall te entitled,
pricr w0 the closing Date, ro da all acts, asgotinte a3t agreemients, prepare and submit all susdics, plans and
applications that are roquired 10 develop and merkot the property, including te-zoning, The Seller shafl, upon
forey-cipht (48) houry prior wntien requoss, execute ail decuments, consents and applicafions requl  ~ for propeny
provided the Buyer shakli ba vesponsible tor al) cogts thet it incurs in 3o doimpg, and provided further mn¢ the Scller is
Hot required o assume Bnarciol abligations therefare,

The Seller agreas snd warmanis not fo deal with the propaty, sfier weiver of all conditdaes, in my way that would
sffiect the devalopmen? potantial of the property.

T Sollor shall continve Io opzrate the property in accordance with ifs usual buginess and menagetoent practices and
wilk cemry out mil routine day-to~day repairs and meintenmce of (he property up de and including the Closinyg Date.

To the best of v Seller's knowjedye, the Selier is not i defaull of any agreemcats related (o the property and, 1o the
best of tre Seller's knowledge, there are no actions, saits of proceedings sgainst, or on behalf of; the Seller, pending
or threotened, which may affect the groperty, sxd the Seller it 601 mvare of eny exixting ground upon which any such

action, it or proceeding might be commenced,

‘The Buyer shull be entitled to aasign its iptocest fa this Agresment to a persan, finm, partnership, corpomtion or other
ontity prior to the closing, provided that such assignmon shall Bot release tho Buyer from its obligations hereumder,
up o the Closing Date. As a condition ta any sich assignment, the exsignee shall covweamnt o be bound by Lhe tenma
and condifions herein oa the pan of the Buyer 10 be observed sod parformed,

The Selber acknowladges that, io the test of itz kmowledge, thare is no litigation actusl of pendiag with raspect to the
property.

his loum mast be lnifalad by oll pailies ta Ve Agrmment of Fiyrhnes ond Sok
INITIALS OF BAYER(SH @ INITIALS ©F SELLERS{S}: @D

=] ARG, X IREE ety 1T ATRCR0 e o
(B romps oy spracus sescotemons iy mentog 0 coomtoponttvon
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ORES i=xii== Schedule A “ : i
Agreameat of Purchase and S * » - Commereiad -
o uzs i Hanforrrines of Coanele g i

Tivia Schuduls s gimebond 50 and larms povt o he Agrsncat of Puschase and Sdis inieaet;

suvee, Rocklemd Erbatanoe, | o o , and
wueap, Boutwidge Vistaloe s N
lor the Susdise and sole of 7110 #th Lice, Toncoham

towd s 4200 dup ot Devember ]

Fo the beat of the seliers imowledge and bsliaf, te buildings used in commction with the property aic siined wiuolly
weithin te limiis of the propurty and there is Ao dispote a5 1o e bonadarics of the gropesty. Except as may be
registered on title, she Seller han nover heard of any clainy or-casement affecting the property, vithar for Lipht,
drainngs, right-ofway or othetwise. For the purpose of this Agreement, lhe term “business day” o “banking day”
shali mesn any day other than a Samnday, Sunday or Svatutory Holiday within ‘the Provinee of Ontrio,

This Agveerent of Purchese 8nd Sale on G propenty, logally deseribed s Part Lots 1,2 * ), Coocession 4, 23 ja
Instrument RO1284373, yave and except Pt 1, Plan S1R-31629, subject 1 lostrument bva. RO3 {8906, in the Town
of Nevw Tegumseth, In the Connty of Sircoe, is conditional upon ibe successfully closing and completion of e
Business Agreement of Barchase and Sok: between Woodington Lake Golf Club Ine. and Rockiond Estates tuc. ln
Trust cleeing on the yanee dete and time

‘The Paxlics to Bris iy sactions herohy aclawpwisdge, agree and pccept that when this Agresmea) becomes

vaconditional, the Buyar bereby irevocabiy dirests the Doposit Holder to refease the (olal deposil aionics held in
trus1 by Coldwail Banker Ronan Realoy directly to the SeBer wilhin five (5) days Following reznoval of ofl condilions.

SELLER'S DELTVERIES ON CLOSIMG:

On or befive Five () business daya priot to the mmmu-mmummm,mgdmm
dediver fo the Bayer the following documents:

{3) A standar] sntemenl of adjusiments 25 mﬂhmﬂdfuuWﬁ%m(ﬂc“Mal
Adjustmenms®) s {cast Five () Business Days prior to the closing Date;

(k) Original copiea of any deliverizs i the Sefley’s possession:

{c)} A statutury declaperion of a senior offices of the Seller that the Scller is not a non=resident of Canads for
purposes of the fecome Tax Act (Camads) (de "Statutary Declarstian®);

() Undextaking to vo-adjunt all iteems on the Statement of Adjustnonts;

{®) A valid trnafsr of the Propexty in regiserable form;

(D Swtuiory Declomtion of a sowior officer pf (e soller thot the Propenty has never been scenpied as a shatdruonial
boome and thet the Werranes ond Covenands cowtain herein, fave been complicd with by the Scller 29 »t Closing Dae;

Thiz fowm must ba inlilalsd by ofl ponies to e Agrannm of Purchous and Sab.
INELALS OF SUVERS): @ INIIALS OF SELLENS(SE @

([ rsoidusnsrmem e s ann i amgim

Clbmb&dhm‘wr} ] mtmmpawd, Ty bours o AR f thar st w1 10 cheth

e wal -l

e S Sy e o e R S gl o A B s 500 Awbad 017 Smga® 10
WEB Foow®: Decizll I
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OREA ==t Schedule A |
mr‘.i.‘;;*m w.ﬂ"‘pﬂl mmd!uhmwm %

Thin Schadhln i oiicched i s lorms oot of e Agaammat of Ferchais end Sely b

g, . Sopdiridgc Viets Ing.
for flee gumchiren and waks of T110 4tk Line, Tottenham
dotd the 220 dey of Decaber 20l? ...

(g) copies of skl axisting warranties for the Property io the Selier’ s pozscasion
(h} Thoe assigament of wll lesses, cantracts ac olber apreements boing misamed by (he Boyes.

Tais oy must ba ikfoled by ol porties o tan Agresmand of Purche:ss end 5o

N R @)

rmmr?mmmmm%mmuuu
Qﬂll"l'-'bh!h 1 uiowe A ﬂl@lum-lmftnwow Fou -nw-ur-ur-
HL"'&.HSF" A T s e o J':"‘L- St form 800 EBrind 2007 | Tl
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OREA st Schedule 5 | I

Agreement of I'urchuse and Sale - Commercial

Form 505 ety it
far vso in tha Provinca of Onario ekl
— - [ ]

This Schecule is aliachad 1o and forms part of the Agreement of Purchase and Sale hatween:

suvee: Rockland ESTAtes Te. | i o s e e s e OO

seuge: Southridpe ViswaInc. - .

far the purchase and sole of '.-'ll&f-lthlns,Towu_afNechcumselh__»‘ e eeee @ eemame e aamabes e r erene e ot
. dotedthe 220d | gayot December o wf

This Offer is conditional upon the approval of the terms hercof bry the Seller's Solicilor. Unlesa the Seller pives notice
in wnitimg delivered 1o the Buyer or to the Buyey’s address as hereinafter indicated personally or in accordance with
any other provisions for the delivery of notice in this Agreement of Purchasc and Sale or any Schedule therewo not
later than 5:00 p.m. on January 19, 2018, that this condition is fulGlled, this Offer shall be nuil and void and

the depasit shall be returned to the Buyer in full without deduction. This conditiar is included for the benefit of Seller

and may be waived at the Seller's sole option by notice in writing to the Buyer as aforesaid within the time period
stated herein.

This faem myst bo initicled by dll porfies ta tha Agreemant of Punchose and Sale.

INITIALS OF BUYER(S): INITIALS OF SELLER{S @

Frar rvhemnrhs. BEATTORCH, RE A TR gaed o REQTUS Do oot gd s P L anite
Ll Asxgtrgton {CRE M ond idenkly ‘eal cu'ake EokerLons & who o1 a?:;‘h-;c'ﬂ A Lod under licgnse,
2800, 0 Adpacal 1A A - ik it !lﬁ!u-m Tuwdped by QELA fat i gyd and ra tham
m rent anly A 1o &0 00 e oot 0N vy pchBacy W wiin P‘al woaronl of ORFA O &
o hiﬁmdud provsipmtns GREA Eoars i habidiy b pour gue ol duy aeen Fovrm 505 Roweed 20158  Poge 1 of 1

WEBFoms® Decf201?
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OREA o= Agreement of Purchase and Sale |"
form 502 Business in Leased Promises Under the Tsmovets s
for Lz i the Province of Gatarie N Blllkm AC’ {Ontario) N i

s Agrossnont of Puntham and Solp dated this, 2200 _ " doyes December o 20MF

sresmrmarns semse onsnes g GGTEN 1 preiiose from

Bk arsan o el g
R R S A N ‘l.hﬂnwhg

ingtos: Lake Golf Chub Inc, _

=Pl 88 T4 et I 0 e

- - ?‘imm':—a'ﬁﬁhlﬂ ‘srznrtssnein
{ /fugiphon %ﬁm&gmduhM‘A’ummmwhw&wmﬂnwdwdhﬂwl

v L

e R 4l e o

Fiflown Milkion Thvet Hundeed Thity Thousand YN — -~..i6' @.3?1??{_09&&

wdich el Purchase Price isdvdes the amount of §.....,
BIPOSM Suyer sbens Witk T (2) Bugine

m_llh"ﬁ-h-l-u-Mﬂﬂi*‘*w.,. o 4 '

dayof JaRMBLY 2008 ...
sholl &a utmdﬁhiw-hhﬂm inforenf,

2. COMPUTION DATE: This Agresment shell be completed by o hater fian 6:00 pan, on the 30____ doyes Ouigber
wl8 - Upon complafion, vasant possession of te pramises shall b givan 1o tha Ruyer unless cilsanwise provided for ia this Agrparamn!,
3. HST: The parries bemio ogras dar fis Rensocion shall be o bl supgly i accordunce with o piowisions of the Exise Tox Act [Cosadd). £.5.C
19483, 9-15. os omandad, Tho Sallor and Buyer agres ko Ha the necessery Form elocting nal to bova the Marmonized Soles T HST] sppéy. The

Buyar agreos 1o fls ke sequicite aloction Form Mhingﬁopmuhﬁﬁumﬁm.hqwu'wﬁemhﬂnm“m pariod in which
$im transaciion ocowe, wrdar e Extiss Ton A2 |Canedn), um,_nmpubtbﬂ.dﬁmuﬂbﬁhywdl Azt for making sueh electian,

WEBFoma® Dacr204s
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4. PONEES: the Sallar hurt Sppainty e Usling o O3 hhﬂqfahwmﬂmmm’meh

Agrsazat. Whero nwwam s Biskaropal 'ﬂa? mq:umw wih tha Buyes; e Boyor boveby appoinis o
Bupars Beshocnge a5 agant for the puipese  af giving mod resiving nolises puses 15 i Agreenicas, Whare o g2 Srekiorage ropresents baih
52 SoBr and the Sy it tutionl, tho Bruwage o salfctzed 15 ke egens for

. 3169876600 o .
mm...‘..l,«ﬁﬁ.iﬂ“,..fw..wd TR T .

Pty A5 o b T e K e )
. s s rp et ey EIRERA RNt ie aies manme g

s mmmhwwm o T TS ST ‘_......‘;:h..&;.,.fgiru'ly
‘204 soveqolly covndit wol 1o carry o of be sngaiged o or concamed with s cirscly or tidismclly iy any rescsier whatssevet lachid wiltoul
hmdafion &5 o pancipal, ages, pedner o dhatiholded ory. busitoes corigeifve with or similor 10 s Susiness e prasendy samiad an, within

iﬂb‘ﬂ:&m&.-‘h..—_.“..‘w ofahp-tns foe SIXY {60} ~.months ofter completion, The wforesaid covenant shol

€. SEARCHES: Buyer shorlbe allowsd oril 4:00 p.m. onthe 0N doyerAugust 018 IRetysisifinn Dut ko scrfsh the

w5y be ineilly continved. %mmmw S950n % say ostsminling work cncer or daliciency aolis, or s e Tt the e g
% oy =ohlowiatly b contisied, & mede b wiiting 15 Sollo and winck Selr i wachl o Laniling 1 rasios, tameciy or satialy ond which Suyer

7. COVEMAWIS 8Y SELLER: The Seler cosenany; ‘
h]lholunmmuMMnlhh’mu?mhhnb-madh&ﬂrlmmdcbudnllmmbmnmhmwdmuaémo&apmu
hmm;t'ahﬂql;_%qquhgh‘mriﬂmlh_quﬁw w o

r

) Salsr is not now cnd sball not of the time of complefion be o nopsaridens within the manning of Section 16 of fin cowe Tox Ad
[{Canado}:

el Sallor b Rot i cafadll-of any agdeasieny miomd fo the Susisass ond i ‘am Ao aclions, suits of procesdings egeins! or on bebalf of the
Sollr, panding or fracisned, which oy offecs e Sunisess, and the Salfc ¢ ok owars of any exialing growdy es which any such ackion, sk o
procoecing migh! be commencey;.

U e ane e ansaaed shaai

W2

e s
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(ol thom am nat aow and shell not of fra #ims of complofion bs any amplaypes of tha Buslaess axcapt the feBawing, ofl of whem can be dismissad an
thm minimvm oppifoable statutory aolicn paried without furher Hiobéiy:

Hh%mmm«&ﬁm&uymwﬂwmmﬁ uhu&hmmﬂﬁbmmmmud
mmﬂﬂbimﬂhhmmﬁﬁm-nm ‘oceouniing pritsiply cppied on o considant basis
aind Seller shol o tha irw of complotion, Tioksifiiog, encagt o tofloctud frerin o n the skatnan o be delvaied

mh“ﬁ&mhd“ﬁdhwm prastize  adveris);

i} o wapeodiiurgs sholl be wade. aul of tho. wdtui::pmbxﬁﬁ. 3 s Builnoss thofl be oualed v v 15 the fime ot
: 8 ke ordiznry couris ond ino nasnrile pacwer will @ view @ pr ha gozdwil of the Bulvomy; sad

(4§ ,Hﬂ“mmﬂnﬂlshhd%huwm et anly b this cuse of squipent 1 weesenchle wear

and et

8. FURTHER COVENANTS & YHE SELER: The Sellor cvenuot;
g:mﬁmwwmwu
awmbm«dwmhmdmhmmdkmubm@mdhhwéh ‘
) windemniy ond iove 11 Suyer from ol Ggaier oft Babilides, zhuims aud damands in consoesion wik e prchese: ]
«mehdmwiwm“hww'm&énhm:uhh s :
M%M«WWﬁhwhhm’nMAﬁmm

9. UV AND VWIRRRAMTY: The Buysr seprssents and warmnts that the Buyar is a0) aow ond sholl not ot the lima of eomplation
haMmmhﬂthMM

SANTS S BUAVER: The Suser cifimaanis 10 pay all spphoabis riei acss ks and federal scles fox on completien for Ruraish apprapeinie
whiicate] abigiblo Insespect b s tonsaction.

V1. BUYSR CONDIMONS: Tho Suyec obliguion toamplais s Bonsacion shad be subject 18 soifaction of e allowing condiions [wiick may be
woivad in whols or in g hymwﬁumuab - clim for breasb of covenant, - o womanyh:
] tho's ” dmﬂhmwu&n&mmqfwutnm

Hkﬁrsﬁﬂhﬁwbﬁddm“b blpﬂfoﬂndby's:lrdormwhﬂmﬁmldmdeﬁun.

'u.m mm. , Byden, venter, hol, sployed’s waes nd vasoion pay and vwol prepais Rems b
nunﬁndlllqu. umpﬁeuﬂ-. hqudﬂomibhaqém t-hdmﬁmaﬂhhm hﬁ
Buyne,

34. DOCUMENT PREPARATION: The B of Sola and cther tranafor documents ora ks be prepared ol Seller's axpanse end any secwsily dacumans are
1 be praparad o} tha expanse of Buyar, and sach parly is Io poy the eosh of ragiaivation of fheir cwn documant.

8. RISIC: Afl the ossats of the Business shall ba and remain et fisk of Seller unill the complafion of e transaction provided for hersia.

1€. WENDER: Ay tender of docuraants or monsy hersundar may bs mod Saller or Buyr ar their resgactivi iowysrs on the doy sstfor camplatic
Maney M%Wm w%qum&m;ﬁ:-m: a hat'mzﬂ-dﬁmutw tanzlor using ke Iaqr:
%-Mhﬁm.

17, AGREINENT IN mmoﬁﬁwum &ﬂqw dﬂ&uwmﬁmﬂndm
bdhmdﬁ&mh&bmA ¥ ‘ ‘condiian ollecing s Agreom -
Wmahhwﬁuu_ oy by Y

Msd-mm&r lq-r

-mhﬁsﬂu
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9. SUCCESSORS AND ASSIENS: The hein, exaculor, adminirakis, svecessors ond msigas of the eadamigasd om bound by the lims hovein,

SIGNED, SEALED AND DELIVERED Tn the presoncs of: WESS whernof | heve hurauio sal my hand ond seak
L@ ot 2 2y

M lg K3 " -
w&:}?..:l&.;i,:ﬂfm

HE wih whem | hova agread
= w afae toxes 63 may hersalter be
wum-huhros-islwrimcr

i'\'“?;l;m.’. 44 e . : et s brtane us. - e i.........?ﬁu srebiosesatttue s emema e 1 an

THE UNDERSIGNED. .. P S rnmt1on v pasrees 42 s rmaien sbssenenaisioines « <0 £OAsEderOion of Buyper entering ino this
Mhﬂhmmwahhmdmms

SIGNED, SEALED AND DEUVERED in the prosascs of: IN WITNESS wharsof | have hemeunio saf ey hand and seat
RS o comerne e OV DATE
o (Secl)

L U pom
mwmnmmama conkinsd heraln t the contrary, | confirm this Agresment with ofl chapgss both wpad
7” :

and writan was Raally excepted by oll pacdios ot........... C? ,.Z?.,-@bm-_"_j

o o DO emsissition

£ oriatmiameriats Samiemiienin®e tsmestrepms b - <R P SR

"ﬁ || - 5 - et .
% Ml.trCura it e Tk S 415°954-?5°° o T

T
Rebs e <A o et el P '- 2 '-’ﬁ'mm'f‘i"'""""“ms-'-in ”
A Sy N

B e NU—— T - | s SRR 7 || S

Ackiress fas Service . e mmesst aressnes | Airums for Servica v i ;
TRLING. e veeeerarasons i S TN i e s

Solar’s towyer COlT: Smith, Smithy e Assogiates : :luru'sh«w ..-......,.._.§mm........- o R
Adtirass 23 Queen St 5. Tonenham, Ont. LOG IWO Addhone meSna,Tcrow.Ont MSRIRI

4 abrssgiaas

" @xm!—u-u-,_ & s pevearaean sevs 4 B opaes .n-.-.m- B‘Qﬂ I~ I e na b Hasgrs o
905-936-4223 | 9056885 , 4!6-966-683‘!

L R TR e S »e LORE T ey (Tt ...¢ Brarate & 81 @Uape 4 Be 8k L LI LT ey

“TAX Mo,

Form 303 Sevised 2017 Puge def @
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OREA =ity Schedule A |
Agreement of Purchase and $olo sommmanen
Ee-m‘n-sh-!s-ém_ - —Business in Lacsed Premises | A f"ﬂ:ﬁ"

Thia Schedble is atieched o and forms part of ho Agmernst of Parhans asd Sale bedwsen:
m Wo ey ... PN IRLEE B e AT RS EEn g Aases S Rl A R TP PR ROSARLT VAR TEIFEEE § Ny sidE SPe HROFSAUSIREN,  BRIWSPT wEraidoy Mniss  PRER L

SELLER,, wwmmcoucm e ... o eelly s pessmmns B welifi
for the purchass and sala.of . 7““*%“%%@ A, T
P 8 .é.z...........-....-... AT “durni.g%mmm ——— -.!0-'1 P

Buysr g rees lo pay the balancs o follnwig.

& ,mmmug-mumwmmwyumadummmy
Ar by chague, &1 the titns of dotifistion of fulElimnt or pemoval of 2ll conditions, esan
thhhﬂhmm sl or other temiination of this Agresmeat. This amount is to Be
g cvedited (ormds the pusichiise price en completion of this trunsaciios.

ﬁ‘ \  The Buyer agrees o pay a further sum of Four Million Five Hundsed Thousand (54,500,000.00), subject to
AN Muhﬂuummﬂuﬁnd&smmm&awamlmmmmumm

The Sa ke bisck s firit¥ha me‘).hm acke of the!
Luly ﬂmm;ﬂmm mmgmmuﬁ avmu
m'cm 3 ¥TB Cliatéed Morigage shatf be mﬁwmm

: : ' mmmﬁ&mmm&
Buyer s da  ORt g uumununhmm-dmmmas

afbidge Vista Inc., on the property municipsiiy losows a3 7110 6th Lins, Torteahet, wisich is legaily described ae
FutLois LZ“&M&IHMMMWMLM&M!@ subject o
Imstrurent No. . Toww of Now Tecumseth, Conaty of Simcoe, (@ie "VIB Morgage®) and the parties
MRMMWM

c g m&m hWMMMMbHM&:&
mh:_ e Hw!uu. viow veiss, notwitbeanding auy soquivscance therein or
m&yhmiﬂnwhuhmmhﬂ : e

(b} this VTB Chazial Mortgege and the VB Marigage secius on and the szme indubtedionss, aud psywnsat soder
this Charge shall h#mdbhmﬂhmmﬁﬁum ind apoh | ok in foll of the
: ""'mw&maMMhmmmuu (B Miocigags, =ad

“ﬂ verss.

Thhhunnhhﬁdﬂbyulpﬁshihwdhdlmd% 2

TP Sela NETeR Awrs  NgrR i =i D

WEEFgrag® Daoiig
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m..mi.z.-;w Schedule A 1!
Fors 502 Agresmtent of Purchose aad Sale onmye Keas
ﬁlrnl nbmnr Ehh-‘- - m il‘ lﬂﬁlﬂdm: S

This Scheduls ia alioched Io and fomns part of the Agresment of Purchase and Sade batwagn:

it o purchaoe end sole of 7110 4th Line, Tottorhatn, Oatagio | R www
L . Iy - . . S -

hu%am '.'f

75"6& lrm\.jan;,{ar\i ,""}' D_Lfg /
0 wmmwwum;&mmmmmm-
= uys wu#%ﬁdmu%ﬁuﬂ%uhmm
: b .ﬂﬁBh&wdhﬁnw&bﬂwm;i:mﬂ
: rm&mam&'m'm umwwuﬂum'm' hmﬁgwh
Buyer i3 mmmmum&mmdmwwumaums N
sole option by notice i writing to the Buyer s wforesaid within the tims period stated Iesein, Py

TheSdk:amutbaldlncmdanﬂmmwdhdzcm@w:mmhepndinﬁaﬂmchsbg.
mmmmawuwmmmwsmuﬂmm&: derepdl.

%ﬁm ' uﬂMma
ﬂﬁmcﬂm&mm

The Seller agrzes 1o provide the Buyes, within thirty 3 -ﬁamof&umm Muisef
mwmmmmmmmbmm M&MWMMI :
assuree after tlosing. mmmwmmmmwmamwmm ;

E; R et |
%WME&%‘.’:‘“W TE et towmi®17 pant s

WERFanme® Deyiuts
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Form 302 | Agnmnidl’muhu_amd&ule Somgmee

for e  the Pravics of Crewio - Business in Leased Premises B

This Schadids is atochsd to ond frms partok e Agresment of Purchass and Saly betwons:

suver, Rockbod Semteslne, Sy oot : g S i
seusn, Woodington Laie Goi{cmbim- T

lor th purchass and sols of 7110 4th Line, Tﬁﬂ%‘”‘m-.._. S R oo .
R SN— e T .| S “_..,....a,ur.ﬁ'.sm VORIt & S

Compruation (the "WSIB") uuuuwmwmmq-- wmn&:m
ﬂﬁﬁﬁhulﬂmﬁg;ﬁt mm,m”ﬂmmhwhmpdhﬁn.upm&m

The Sollor agroes o rain the Buyer in the operations of the Busincss for a perind of ninety (90) days prior to the

umuumsmm If

m%mu&nﬂmlt fas tervainstion or severasce

Imi zma mamu
3 mwmmmmumrm
MMm&emﬂuMm

Tomt 302  Rowised 2017 Pagn? of s
WEBFoema® Deptiy
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OREA postei== Schedule A | ]
g Agreement of Purchase and Sals e
Skt iome - Business in Leased Premiisss | .
YhisSeh-clubhmdudbwdhmmnfh@nmrf!m&nmw&wbmm

ea, Rocklend Betmtestoc. . e i ek merti
s, ool Sl ettt o
for the purchass end wale of 2110 41 Lino, Toltsbam, Ontario. ;
s bt e oo ot S8R g Degsmber a7

mmwwmmmmamsmmummwm
y directs the Deposit Holder to selonse: the toial deposit moniss held in trust

urconditions!, thé Buyer hareby
wwmmmmwyvam&mwmm (5) days foflowing removal of all conditions.

The Seller covenanty, represeots and wiarmants o the Buysr, which covenants, representations and wagranties shail
survive the completion of this sansaction: |

(a} msmazegmdomufﬂ:ehﬂ;wﬂhﬁuﬁghmdpowurmmwyﬂmpmpmyhmeﬂum
(b) it is not s "non-resident corporation” dcmﬁﬂﬁnﬁcmuﬁngofm&u 116 of the Income Tax Act]

() o notice advising of any threatened of sation or expropciation kas been received fmmmy
Boverumental suthority, sgency, deparfthent wbﬁhﬁg}m&faﬁmmtha propeny;

(§) sothe bestof the Seller's knowledpe and belief they buve knowisdpe of G property having boen veed for the
storage, ‘..,‘_wvﬂmafwmuﬁﬂguwzuﬁnmmm ]
ttal probleves sifusre thereon; sive sud axcept for mormal palf comxse practices:

(e} the property has not been designated to be of coltura! or historic interest by the local municipality;

ishton t Jul ok it
auprwgd

(= h%hﬂmmmwww Claizn which remains outstanding against the
W@Wﬁrmmmﬁqknw Ciaim iz Seller bas retsined or azsumed by
wontract or otherwise with respect to the property.

This form must be inialed by ol porfies 5 fhe Agresarent of Puchas o wl Safs.

form 302 feiied 2017 Poged ofd
WEEFowe® DacyB0iB
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OREA iz Schedule A |
o Agreement of Purchaze aind Sale Somment
Mﬁ;’,f’.;..m Iumcu in leased I'nmis-s - _ “‘_'"""'f'?"'."}“ o

ﬁusmwumhamhmwndmwdhmm&hm

BOYER, BEIRS wdBetades Joe, G Bt R i . NN
smﬁ'ﬂqﬂmmieﬁﬁgﬂcmme__ ..... S -
fot tha purchaso ond saln of 71104tk Ling, Toenbase, Optasle S -
o detod 1o 2204 , dayol Dentmber . 207
SELLER'S DELIVERIES ON CLOSING:
" On e bafors Five (5} business days frios %0 the Closing Dato, unless specifically nated below, the Selier shail

delivesto e Buyer the following documaats:

(2) A smndacd statemend of stjostments a3 would be required for ¢ raesaction of this natize (the "Statement of

Adjusimients") st st Five (5) Businass Days pricr to the closing Date;

(5) Original capics of any defiveries in the Ssiler's possession:

(¢ ammmonmmuathm&nmwm nat a non-resident of Cansda for pusposes
of the Jaoone Tax Act(Catinds) (the "Statetory Declaration”);

() Undensking o re-adjust all items on the Statement of Adjustments:
(¢) Avalid trangfer of the Praperty in repiserable farm;

{f) Swatutory Decluntion of & semior officer of the seller tha) the Property has ever been occipied as 2 matrimonial
bowis szt ¥t the Warranty snd Covensnts contain hersin, hnve been complis: with by the Sellersaat Cimm

(8) copies of all existing wananties for the Property in the Seller’s possession
(k) Tae amsigument of all {eases, contructs or other agreenents being assumed by the Buyer.
xamuwumuhwwwhwm&rumarmsm‘_:_ der

owiet: Ths Sellarshall ¢ thse busitians and rmaintsin the propenty and buildings atd si egaipment that
the birsiness i good workman like osder.

Thin Eoeer rwat b iniicled by ol paries 1o the Agrasment of Ruchuse and fgia.

Form 802 Envind 2017 Pugat ofs
WESFarms® Decrattg




Jain17 18 08:06p p.1

grnskuiexe - Notice of Fulfillment of Condition(s) I.
Agraeement of Purchase and Sale - Commercial i ki gt
Form 374 o e AP
for use ir. the Province of Ontario o e
suver, Roeldand Bstawes Ine, . . L
seugr: Woodington Lake Golf Clublne, . ..

nealL propenty: 7110 4th Line, Tottenham, Ontario . .

In eocordance with the ferns ond conditions of the Agreement of Purchess and Sale - Commerciol dated tha 22nd aay of Jecember L,

2017, regarding the obove property, (/Wa horeby confim thet I/ Wa have Rlfilied the condition(s) which read s} os folows:

This Offer is conditional upon the approval of the tenmns hereof by the Seller's Soiicitor. Unless the Seller gives notice
in writing delivered to the Buyer or to the Buyer's address as hereinafter indicated personally or in accordance with
any other provisions for the delivery of notice in this Agreement of Purchuse and Sale ur any Schedule thereto nol
later than 5:00 p.m. January 19, 2018, that this condition is fulfilled, this Offer shall be muil and void and the deposit
shall be returned to the Buyer in full withoot deduction. This condition is inctuded for the benefit of Seller and may be
waived at the Seller's sole option by notice in writing {o the Buyer as aforesaid within the time period stated herein.

All otha- terms and corditiors in the aforemerticned Agreement of Purchase and Sale - Commercicl fo remain unchanged

For the purposas of this Nedice of Fu:lij.:,(parll of Condifion, *Buywr” includes puichaser, and “Selier” indudos vendor. —
e Pl ; ¥ it £ 17 H < A J A
) = P £ il L R . 2
paten ot XS 1AL A . &..»...1’.( ,1,!,,4 @, o Pl men./p s, LTV oy .. \Z.f.'.‘.'.’.“.'.".‘,f‘}“. )20, [
SIGNED, SEALED AND DELUVERED in the presence of: IIN W TINESS whareof | have heseunts sel my hand ond seal.
— / . )
) v ". ,1 T <'
ter At red Sigring Officert Sew)
{Wirnesa) {Buyor SSetier Lt . ','T,?;.--x :
Receipl acknowledged ot ..., oor BIRLLPD, isi e i e GO R L s |+ TP .} §

Praml NOME . . . . e e e e e e Signalura:....

| :, o sodemarks BEATOR®, LEATONS ard o LEATON® 290 ora comoted oy Tha Canodion bed Eviots
betedl Assacoian ICREA] w-d iderlify mal attatt profuryonoly wis 070 mombery of CREA. Used undar ficonwe

2 7018, Onvosso Reaf boam o\mca-m_rmmﬂ A rnyon rmarred. s Joam wus daveloped by OZEA for the uss o e orduct on

by 3 members ord bcamont saly Amy 0cher vie OF repieniati o «§ prohibited nacrp! st panr wrilen cossent of OREA . Do o caer 4
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SC}\&M‘Q i

| lnventory as of June 20] 6 Entxre Clubhouse

‘Pro Shop Merchandlse, Anwork, HaIMay House not included In Enuantow count. '

ftem . | Total

~J

| Add lng Machine Sharp

|AlF Purlfler - Biona:re

ATM Machine

Bar - Portable

Battery Back Up - —APC Pro 1000

“‘ Battery Backup APC 550

[Battery Backup - APC Spmart UPS 1500

é Battery Backup - Deltec o

st

Baftery Eackup Eatan SS

|BBQ = NexGrille

BBQ NXR Stainless

BBQ siivar Glant

| Buffet 5' Brack

f Bureau = & dours, 3 drawers Oak

Bufeai ~ 0vai Blond = Mahogany

Cab?net 2 doot w/ I‘acks b]ack
-'Carpeted Rlsers & Iarge |

'Carpeted Risers sma!l -

:Cash Register %

Cash Register - Royai

Cash Register Drawers _

EN (¥ 3 PO DT [ N O S S N P

Ceiiing Tile Case

Chair - Bar Stool Leaf Purpla

omad
~J .

Chalr - Blue desk WIth rollers ,

|Chair - Desk Rclling Blue

Chair = Desk Rolimg Burgundy Leather
Cha!r — Desk Rollmg Purple

: Chalr - Desk ’Reffing Teal

Chaur - Dgsk Statlohary Grey




Chalr - Desk Stationary Purple

Ty

Chalr - Desk Stationaty Rust 1
;Chalr? DR Blue 130
:'C"hailr'- DR Blueberw o 208
|Chalr - Green Playrng Card o N 59,
Chalr - Leaf Blackwjrcﬂers | 32
Chair - Leaf Purple - N 1
;Chalr— Leaf Purple wfrcllers 31
Chalr - Metal Purple .40
Chalr - Patlo Striped Mésb 60
QChair-Rase Upho!stry - o : A E
Chalr ~ Teal/Purple T o -2
|chair - White Plastic Qutdoor 60

Chalk Board Wooden

C(ock . La Crosse Wall C!ock

Clock Lathem Pay Clock

Ctock Round Wall C!oc’k

|Clock - Sioscan _

|Clock - Wall

C!athlng_Steamer

Coffea Maker Keurlg

| Computer Dall 9150

| Compxzter Dell Optlpiex 3020' |

Computer - Dell Optiplex 3620

|{Computer - Dell Optiplex 745

| Camputer Dell Optlplex 790 e

: Computer - Dell Optiplex GXGZQ

|Computer = Dell PowerEdge :SC1 430 Server

| Computer - Dell PowerEdge T100 Server

|Computer - HP Pavillion Elite PC

Computer HP Proliant ML350 GB Server

|Computer - Lenovo ThlnkCentre PC

' Cooler ~ - Coleman (blue + gréy}

Cooler - Gatorade Dispenser‘s

Ing g foo = fom [ o ot | Lon f boo fma I fr s Jpo e [ f = J




Cooler - Koolatron

Copy Machme Toshlba Studlo 4540c B

Décor - Blrch Tree Stands

Decor ~ Box Xmds Lights | B

Decor - Centérpiece

i
ad

Décor - Centerplece (:andle w/ vase

| Décor - Cupcake Stand

Decor - Decoys

Decor - ‘Fake Cherry Btossom Tree

;Decp" Fake F'SCUS Tfée madlum R

' Décor - Fake Fiscus Trees tall

Décor - Fake Flower Arraﬂgement "

Décor Fake Ivy Plant

_Décor - Fake Tree tall

‘|Décor - Flower: Stand

Décor = Frosted Vase w/ bouquet

'_-Décor Garland WI,PoEnsettas

Décor Misc XmaﬁTrees

;Décor — Plastlc Flower Pﬂt t.arge

Décor - Vase XL w/bouthet

= rafes ot = = Jn = o o v = o [= e

Décor Weddmg B‘ackdrop

N
oy

Décor - White Vase w/bouguet large

Decor - Xmas Decoratlons in Bins.

|Décor - Xmas Lights, bm]bo,x

_ Décor - Xmas Tree 14'

EQDécor- Xmas Tree 6 : . L

 |Dehumidifier - Danby, Iarge

_Dehumidiﬁer = Haneywell large

|Dehumidifier - Honeywen small

|Desk - 172 Round Greeting

Desk - Computer 2" x 2'

|Desk ~ L-shape wood _

Desk Oval Blond s Mahegany




: Desk Standard Woed

-'Desk U-«shaped unit wl:h bookshelves

|Desk ~ U-shaped unit wlth storage cab!net:

DtSplay Mannequin

E Qmastar, 24L

Ee Cooler 2 door Glass Front

E- Cooler, 300 sq.ft walk ln |

E - Cooler, 50 sq.ftwalkin

'E Dishwashmg Unit, Habart Mu!ti rack |

{E - Eyewash Statlon

IE - Flat Top Griddle, 24°x24"

E- Flat Top Griddle, 24"%36"

{E~ Freezer, 300 5q. ftwalk in

’ E Fraezer. *donr

E - ‘Freezer, Ice Cream

E~- Freezer, Stand Up 50 cubic feet

: E Frver, Vulcan 24L

E - Gas Grill, Vulcan 5-eiemem |

| E Gas Stove, 8 biirmer- stamaard

|E=Glass Washer, I\iioyernblebe! rotary

E ~ Heat Lamp; Viulcan .

E - Hobart Mmer + attachments large

E Hot Bax Cu:smart (1 door)

E - Hot Box Metro BQI 7{)0 2 door)

E = Hot Box ~ Metro HM2000 (1 dDOT}_

lce Machine, Hoshlzakt 500lb

~lce Machine, Hoshizaki SOib

E MeatS!lcer Chesher

E- Meat Si[cer, Berkel 12“ electrlcal

- E Microwave, Amana Commarcla.t

|E ~ Mixer, handheld

: E M Ixer, Hebaﬂ: !argga wlattachmems

E - Mixer. Kitchen Aid

]




= 0ven, Cinelll Esperla B-wtra)[convection- |

E-~ Oven Vu!can Snorkel Convectlon

E ~Oven, Vulcan Standard Restaurant | B

|E = -Portable Gas Stove

E Prep Tab!e I(Itchen stalnless

- Robo Coup R301 !Jltra Serles

E- Rorlssene, Hobart 16 ca_t})_acit\r

E - Salamander, Vu lcan

E- Slow Caoker, doubla o

E Stearn Tabla. -—bay

E = Steam Table 4 ba\;

E= Steamer, Vulcan double~decker

E- Toaster, Hubert 4-slice

E - Tomato Dicer - shelf mqunted

E ~ Towal Dispenser, Kimberw Clark

E - True - 3 door Fridge _'

E - Vulcan Fryer.

E - Waffle fron, Carbons Goid&n Malted

E- Warm!ng Unit_t zﬂdrawe;

' Easels

Fan - Large Floor Stand _

|Fan - Weatherworks

Flle Cablnet - 4 drawer .

[File: Cabinet 5 drawer Blue -

|File Cabinet - 5 drawer sirigle ——

File Cabinet - 6 drawet

File Cabmet . double 3 drawer beech

f'Flle Cablnet - single 3 draWer grey

Fireplace Muskoka Wall Mount Electrlc 35"

'F:tness Equ{pment Life Fltness Bike

‘Fitness Equipment -~ Life Fitness Recumbant Bike

Fitness Equipment Life Fitness Stalf Climber

|Fitness Equipment - Life Fitness Strength Machine -

Fitness Equlpment Life Fltness Treadmlll

Iol=l=t=l== === o o fu == o = = = == = N = = = o = = o e o [ =



Floor Pollsher

5 Frldge ~ Danby Mini
Fridge ~ Minl Peps|

Fridge - True 2'x2' .

.Garbagp Can - Blue Recyciltgg, sq uare '

Garbage Can - - Blue Recyl¢ing, roimd

Garbage Can - Brass Metal

'fGarbage Can - Metal medium |

Garbage Can - metal masn

|Garbage Can - plastic 15
Garbage Can - Round Stainless Iarge 8
Garbage Can - . Rubbermaid, Targe 1_
Garbage Can - Smokers Ceasefire N
Garbage Can - Square Resfii Inddor/Outdoor 4
|Glasses ~ Anchor Minl Speclalty Coffee 4oz A2
ﬁGIasses Arcoror.: Champagge E[at 5, 250z B 64
Glasses ~ Arcoroc Champagne’ Elute _ 35
Glasses ~ Arcoroc Wine Carafe 8. Scxz 12
G!asses Bud pints -~ 12
Glasses Canadlan pllnts 24
Glasses ~ Canadlan pints - 24
Glasses = Coors Lfght plits 24
Glasses Cracked Canue plnts : 50 :
G!asses Creemorg plnts . 48
Glasses - Crystal Clear 2402 Wine Goblet 7
Glasses ~ Guinness pints _ 24
Glasses - Hometrends 20 oz Wme . '1:2‘_ ,
Glasses - Kelths pints | 31
Glasses - Lkhbery Teardrop Wine 10 ?Soz 36
Glasses ~ lebey Biandy 28
Glasses - lebey Brandy 11.502 56
Gilasses ~ Libbey Cosmo 8.50z | 84
Glasses ~ Libbey Embassy Beer 120z B 132
G%asses Ltbbey Embassy Cordia! Shut I 502; : 36 »




Glassas = Libbey Embassy Gob!et 10.50z

24

Lmen Skirts - reen ,

Glasses - Libbey Embassy Highball 100z 24
Glasses Lihbey Embassy Wine 8,50z . 48
Classes Libbey Heavy’ Base Coblet Zcoz' B 12
Glasses - Libbey pints _ - 12
Glasses - Libbey Red Wlne small 24
Glasses ~ lebey Rocks Soz L 85
Glasses - lebev Shot1oz 38 |
Glasses = L!bhey Squars Shot 2oz , 427 B !
Glasses - Libbey Whlskey Shot 1.50z 90
{Glasses - Llhbey Wine Decanter 1/2L o 36
|Glasses - Margarita A,If&'__. .
|Glasses - Sam Adams pint 24
|Glasses - Sleeman pints 9
|Glasses - Stella Artois 112 plnts 13
|Glasses - Stella Artols pints s
| Glasses - Twlsted Tea ce’tra.fes 6
Hamper - Green Rubberrgaid f'i-Z_A_
:Hanggrs - Wood _8
|Hoite Theatre sySte;m Panasomc 1
|1ce Pack - ZeroPack 15
|Key! Baard Lenovo. 2
| Keyboard Dell e 15
_Keybcard HP L 1
Labal Maker PT ouch 2
Laminater - Ibico - 1.
|Lamp - Brass + Rose 1
Linen - vory/White i3
|Lingn ~Purple B4
Linen ~ Round Whlte T 1 ;
Linen Napkins - Ivory/White _ 147
Linen Napklns Purple 153 |
|Uinen Skirts - Blue e,
-




Llnen Skirts - lvory 4
|Linen Skirts - Purple 6
|Linen Sklrts White - | __ 11 ]
'Liquur lnventory System 'BERG 2
Locker Unit 1
Magazme Stand o - 2
Mail Station - Pltney BqWes Mail Statton 2 1
Manequm Full Body 2
Manequin ~ Upper Body 12

Microwave Homestyle

Microwave - Panasonic

! Mlcrowave Silwama

Mirror - Full Length Wood

Mirror = Shae

: M;xer Kitchen Classfcs

' Money Ceunter

Mommr - De!l

; Manitor ﬂelt

Momtor ELO

_ Momtor - Emachines |

. Monitor- - HP Pavilllon Fi 903

Monltor RCA 30"

Monitor Vlew Sonic

Mop Bucket

Mouse Acer

Mous,e Dell

Mouse - Lenovo

Mouse = Logltech

PA System ~ MM6 Amps

PA System = PAM 120 Amp

PA System _PAM 4000 Amp

PA System PAM 9312 Amp

PA System ~ Protocol Arnpllﬂér

'FA System Rack

/R



|Paper Cutter

1 Paper Shredder - Fellow

' Paper Shredder - Royal

! Platter Stand

PowerBar

Power Bar — Belkln 750VA (8 outlet)

|Power Bar - Noma (7)

. Prlnter Brother HL2240-1

] Prlnter ~ Brother HL2270DW .

Prmter - Brother MFC 9340CDW

Printer - Epsom Chit Printer »

Pnnter - Epsom M2447

Printer - HP Design Jat ]30NR

' ?rinter PixMaa [P7220

{Rack - Club. Stand

|Rack - Gloyelsock Bispiav

Ratck ~ Metal Linen Stand

'Rack Metal Siotted Wall

] Rack Metal Wlne

il
Sl

|Rack - Plastic Storage

{Rack - Putter le.pla,y

Rack:~ Round Clothing Dlsmay

|Rack - Sunglass Display

'Safe Duravault 2 door

Screen - - White Prqlectlon

Seat - Booster Brown

Seat Booster Green . o

Seat - High Chair

Security Monttor - Notthern Star ,

Security Terminals - H:kvisfon

Shelving Hat Dlsplay Umt

Shelvlng Unlt ~5 compartment !a'r;ge L |

Shelvmg Unlt - metal

= fejw b I N e I = o = joe o N [ = G




Slde Table . Brass + C}nyx Glass

_§!gn ~ Wet Floot 3' N
{Sofa - Belge w/ Rose Love Seat

.|Sofa ~ Burgundy Leather Couch

| Sofa ~ Burgundy Leather Loveseat

' Speakers ~ White

—
i D

|Speakers -~ - White rectang]e |
ISpeakers — White square _ 6
Spotlight on Tripod 1
|stage Extentlons ~ uncarpeted 6
_Stanchlons _ 4
|stool = Cosco Step : 1
[Storage Bin - Risbbermiaid Green- ..
Storage Rack 5 Green Metal ‘ 15
Storage Rack = 6" Sllwer Metal =
Stﬁrage Rack Cnat Rack R 2
Stol;ge Rack Coat Rack; small S  -‘4-
Storage Rack . Metal Black L 5 .
Storage Rack = Metal l}t‘illty Rack -
Storage Rack = Metal Wine _ . 3 .
Storage Rack ~ Rnllmg E{ack 7
SW - Baklng Pan, Iarge ¥
|SW - Baking Pan, small_ 2
SW - BarShaker B
SW - Basket, assorted buffet 35
SW Basket, blue plastlc 10
SW Basket bread, 2arge o 13
SW Basket bread, small - 50
SW - Basket, flat, Grill Room 6
SW = Bin, clear assorted sizes 10
SW - Bin, white assorted slzes, 19
SW ~ Bowl ~ Browhe Ovai Baker Dish 24
_SW Bow! assorted decorative 31
SW Bowl, Buffet Iarge 9 




SW Bowl, onton soup

SW - Bowl, pasta ) 185 |
‘f SW Bowl, Punch Servlng 1 B
S - Bowl soup , . 7z
SW - Bowl, stainless mlxmg lar;ge_\ 16
[SW - Bowl, stainless mixing small _~ 10

SW. ~ Burner Holder w/lids 16 |
SW — Buspan, grey assorted slzes B .'118 |
SW - Buspan, gfey'sloite'd o 2

SW — Cake Starid, glass w/lid 2

|sw = Chafﬂng Dish, 1/2 deep 2

Isw - Chaffing Dlsh 1/2 regular | N
|SW = Chaffing Dish, 172 sha!low o 10
{SW - Chafﬂng Dish, 172 steamer 7
1sw - ChiaFfi ing Dish; 1 /3 deep 2
|sW ~ Chaffing Dish, 1/3 regular 5.
_-SW ‘Chaffing Dish, 1/3 shallow ~ 6
|SW = Chaffi ing Dish, full deep 13
SW Chaffmg Dish, full regular  ‘ _ ;1'_0_._'

SW - Chatffing Dish, full shallow . _ 2
|SW ~ Chaffing Dish, full steamer 6
[SW - Chafing Dish _ 13
|SW~ Chafing Dish ha 12
{SW — Chafing Dish Stand___ 14
SW. - Cheese grater Lo
|sW - Coffee Cup, a.ssorte:d 19
SW - Coffee Cup, banguet 232
SW - Coffee Cup, Grill Room_ 24
SW Coffee Thermos . . 12
SW - Coffee Urn, stalnless e 1
SW - Condlment Sf:and stafnless o 18 N
SW = Creamer | 59

SW - Cut!ery Trag B B 13
SW - Cutting Board plastic assonad - 8




SW DISpenser, ketchup

SW Dlspenser, mustard 2
SW ~ _Dlspe_nser..relnsh o 2
SW - Flipper, plastic R

SW - Fork, BBQ 5
SW - Fork. dessert | 460
SW. - Fork, dinner _ _A410
SW - Fork, Grlll Room_ 30
SW - - Fork, satad _ 196 .
SW Fry Pan, assorted 28

SW — Funnel, plastic

|sW = Garlic press

1 SW Graw Boat

3SW ice Bucketwlstand |

ISW = ice Cream Scoop

SW.—lce Scoop, large

{SW ~ Ice Scoop, small

: SW Icé Sorbet Scuop

SW = Juice Dispenser. P'E‘Sm,--_q ‘

[SW.~ Knife, Bread,

ISW ~ Knife, assarted t.:heese_'__'_

|sW .~ Knife, Butcher _ o

sw Kn!fe, Cake servmg set e

~ ot o fo [—= [ fo fws b o [ = o

‘SW___ .,l_,adl_e 30z

ISW - Knife, dlnner R 255
1w - Knife, Grill Room ) L 20
_SW I(nife misc. . 3.
lsw - Knlfe, Parlng 8 _
|sW - Knife, Steak_ ] I
|SW - Knife, Yellow Handle Butcher | 1
lsw - Knives, kitchen assorted 58
i SW Ladle, _Ioz 2

_SW Lac!le 20Z 8

1




'SW Squeeze Battles plasﬂc _

23

SW -~ - Strainer, stamless large _ | 2
'|SW - Strainer, wok 1
SW SugarCaddie e 38
SW - - Sugar Caddle. Grili Rqom | 9
SW ~ Table Number: Holder 32
SW - TeaCuplGriIl Room 232
SW - Tea Potw/lid 2]
SW Tong, plastic 5
SW - Tong, rubber _ 4
[SW - Tong, stain!ess assorted N 25
[swW - Tong, stainless w/b!ack handle 4
SW - Tray Stand _ | 6
SW - Tray, Bar, large | 18
SW - Tray, Bar, small 4
SW — Tray, China servlngﬁ ) . 4.
|sw - Tray, Cutlery 14
|SW - Tray, muffin baking . 8
SW - Tra,v, p!asuc oblon _g o 23
SW ~Tray, Raillrﬁ Rack o B9
SW = Tray, Serving, Iarge } .8
SW - Tray, Serving, small 8
SW Tray, staln!&ss ovai assorted si?.a 14
__ SW - Tray, Sterling Sllver large ,' 7
[SW = Tray, Sterling Silver small 6
SW Tfay, white ceramic. assorted 7
SW Tray, white plastlc assorted '23.__
SW ~ Whisks, assorted -
|SW — Wine Bucket 6
SW ~ Wine BucketStand: o 6
|Table - 1/2 moonwoed 1
|Table~4" 1
|Table - 4* adjustab!e 4
'Table - 4" 'wood , 1

: )W&




: Table - 5' brown top _

Table - 6' folding tab!e

|Table - &' plastlc

|Table - &' plastic fo!dlng

:Tab!e 6'wood

Table - 6' wood

Table - 60" round

|Table - 72"round B

'3 Table - 72 toppers

Table 8 wood

Table - 8' wood

Table - Addidas_ Nestlng Dlsplay

[Table - Boardroom Table Oval Large

Table Bpardroom Table Round

| Table Coffee Table

[Table - Coffee Table Bear WIglass —

|Table - Coffee Table ikea

5 Tabie End Table ond

{Table - Griile Ronm Re:tangulaf s

{Table - Grme Rcam Square'ts Round  : '_ B

Table - Misc Z'x 2' suare

A s S [ e ww =i o jw i N B = s s N = =]

- e
O

Table - Patio Round

|Table - Patlo Faux Granite Rectang[e' |

10

Table - Round Black

Table - Side Table ]

Tables - Golf Ball Dming Square

Tables - Golf Ball. High Top Round

Tables - Round Banquet

Telephone Ayaya L

; _Telephone Northern Telecom

o bet

Tools - 2- door Blue Metai Upright Un]t w/yellow drawers .

I Tools - 10' Ladder

Tools Echo Safety Helmet w{ ear protectors

Tools - Waterloo Shop Serlés Tool Chest i/tools _



'Trays = Rolllng Rack

|
N.

Trolley 3 shelf, biue

Trollev Xtra unmy Trollev. grey o

{Trolly - Lifts

Trolly - Metal Rolllng‘ ]

Trolly Red Rollmng

TV Sharp N |

TV - Toshiba 24" Flat Screen o

TV - Toshlba Tu be wf stand

Vacuum = Bissel

Vacuum Dirt Devll

Vacuum Hoaver Wmdtunnél

|Walkle Talkie ~ Motoralla Charging Dock (6)

walkie. Talkies - Motom!la

. Warmlng nght Bartrol 3 !amp

|Waming Light - Vulcan 2 famp

| Water Cooler - Greenway —_—
|water Cooler - Sunbeam

: Weddlng Arch

{Wet Floor Sign ~ 3" ;

: thteboard

'Waodlngton Lake MI!kJug

olololojoloo lolo]o o |al=|= L0 IR S B A B (- S U D D N P Y [N LN ol ol B




Maintenance Capital Equipment Inventory

T YBAT onn “SEIErT .‘ TE0T
L For New - List
4 Wheal Wagon w/1000gal Poly Taok 'S 1,000,00
2001 Agrl Metal Blower 16609 ¥ 200000 §° 500000 S 2,000.00
2006 Bannarman Dimple Seeder 61-1108 $ 800000 $ £,000.00 5 B,000.00
2005 Bannatan Flymo - 4 stroke 280000037 s 2,00000. § :,IGOOO $ 1,000.00
2006 Bannerman Flymo - 4 stroke 262016 5 '1,400.00 $ 110000 5 1,100.00
1999 Bannarman Overseeder ] 2000000 $§ 1500000 $ 2,000.00
Befco Fertilizer Spreader 264352 $ 2,60000 § 3,236.00 S
1996 Bargal Vac - SIN 100 45356 $ 600000 3 2000000 $ 6,000.00
1999 Bob Cat 563 Skid Loatler 562216190 § 1500000 $ 4000000 5 1500000
Box Scraper 8ft "$ 1,500.00 s 1,600.00
Brouwer Sod Cutter Mark 2 MK-213-253 s 1,500.00 o
1990 Brouwer Sod Roller nfa s 50000 $ 6,000.00
CHE, 5' Rototliler: FH2000 $  2,00000
1997 Campbell Hausfleld Alr Compressor 212557892106T3 $ 180000
1994 Carryall Beverage Cart PG3438402640 $ 100000 $  8000.00
2004 Cat Skid Steer 226 Modsl 890009A, H9BOS36677 $ 1500000 $ 3000000 ‘§  15000.00
‘Champlon Genérator 118UN 1801057 § 120000 $  2300.00
2010 Club Car 252 XG1037-127941
2010 Club Car 252 XG1037-127943 A
2010 Club Car 252 XG1037-127938
2010 Club { Car252 XG1037-127097
2010 Club Car Bev AF1037-127591
2010 Club Car Bev AF1037-127576
Colgah Barn Hand Toas & Tool Box $ 400000
Core Breaker 930 ‘27803 $ -2,009.00
1995 Craftsman Drlli Press 113-213211C 5 -11,000 00 35 1,500.00 3 1,000.00
Craftsman Plsh Mower 052405M000720 § 125,00
‘Craftsman Push Mowet 051705M007268 = & 125,00
Craftstan Snow Blower Walk Béhind 005204-7337. o 600, 0;1 o X
1999 Cushman Core Harvester' A9B053667 $ 300000 § 650000 §  3,000.00
2000 Cushman Truckster 2130360 5 400000 & 10,000.00
2002 Cushran Truckster 4 whes 98008922 $ 1000000 $ 3200000 §  10,000.00
2006 Cushman Truckster 4 wheel 2276297 $ 1800000 $. 2000000 §  18,000.00
2006 Cushrnan Truckster 4 wheel 2338424 5 18, 000,00 § 2000000 §  18,000.00
2014 Cyclane Blower 23050 3 800000 $  8000.00
2009 Cyclone Blower Tow Behind w/Traller 16806 §  GBOD00 § 550000 $ 650000
1995 Devilbiiss Gas Alr Cnmpressor 80g 51037415 $ 1,800.00 ’
Diesel Tank: 1000 gal ' S 840.00 .
2008 Dutchman 48" Tree Spade $ 20,00000 $ 2000000 'S 20,000.00
Echo Weedeater 581013004286 $ 25000 $ 329,00
2002 EZ Kleen Power Washer $ 200000 §  3,00000 §  2,000.00
1996 EZ-GO Range Picker A-34697 § 1,00000 $  8000.00
1998 EZ-GO Workhorse 5T350 A-57363 ] 2,00000 $  11,00000 $ 2,000.00
Fisher Plow 7.5 | . 8 7,006.00 s 7,000.00
1595 Foley United Badkinfe Grinder 502 3 500000 5 1500000 $ 5,000.00
1995 Foley United Reel Grinder 631 $  10,06000 $ 3000000 $ 10,0000
2003 Ford Bus E450 1FDXE45F63HA43T3 § 425000
2007-Ford F150 4x4 _ $  12,00000 $ - 17,000.00
1998 Fard Moving Truck 1FDXFBOCAWVA79874 § 1800000 $ 4000000 §  18,000.00
1995 _George Smyth Snow Blawer $ 2,50000 §  10,000.00 '
2000 GMC Slerra 4xd 5 £,800.00 ' $ 6,800.00
1980 Ground Pound Wacker $ 2,000.00 $ 3,000.00
1999 Honda Pump 2" $ 500,00 $ 500.00
2005 Honda Rump 3" 5 50000 $ 500,00 % 500.00
2005 Honda Purnp 3" $ 500.00 3 500,00 -§ 500.00
1999 Honda Pump 3" s 500.00 & 500.00

g



2002 Jacobsen Greens King V1

2002 jacobsen Greens Walker

2002 lacobsen Greens Walkar-

2002 Jacobsen Greens Walker
lacobsen Greans Walker
Jacobsen Greens Walker 5004

; jacobsen Grogm Master [i Sand Pro

2006 Jacobsen LF 3400

2002 1acobsen Walker Traller

2002 Jacobsen Walker Traller
tacobson AR-5
Jacobson AR-5
Jacalison AR-5
Jacobson AR-5.

Jacobson AR-5 Rotary
Jacohson HR-511 Rotary
Jacobsan LF3400 fwy
Jacobson. LF3400 fwy
-Jacobson LF3400 fwy

2005 IBBD 20' Tag Behind Sprayar300g.

13894 John Deere2555 Tractor
John Deere 3125 Fwy
John Dgera 3235C Falrway Unit
John Deere 42" Tree Spade

1994.John Dedre 5200 Trattor

1994 Johin Deare 5200 Tractor

2002 John Deeie 650H

1998 John Deera: Bush Hog’ 10&

1990 Jahn Degre Bush Hog 5f1

199§ John Deere. Bush Hcg 7f
Iohn Deere Gator 6x4 Diesel
John Deere Gréens Walker 2608

12000 fohn Deere Traller
Johi Deere Traller
John Deere Traller .
Kazuma 4x4 Mammoth 800
1988 Komatsu Bulldozer
Landpride Spring Rake 7'- LR2584
1996 Little Wander B!owat
1996 Uttle Wonder Blower
-2010 Load Tral! Trailer
Ma Intename Bul!ding Hand Tools
‘1893’Mark 3 - 350 Mlgwai&erCM-M?
Martatch 8ft Snow Blade
Massey Ferguson 461 Tractor dwd
Miller Stick Welder SRAC:4p
. Mint Concrata Saw .
2005' Motorglla Hand Held Radios Irr
2005 Motoralla Hand Held Radios irr
New Holland T140 Tracmr
2001 Polarls Ranger

¢ Poulan Chairisaw PP4218 - Réfurblshed

2007 Progressive ProFXS Gang Rotary
1999 Rldgld Cut Saw

Ruft & Turt Electric Cart

Ryan GASD Aerator
1995 Ryan Sod Cutter

Sandpro 5040

Scraper Blade 7ft 3pht

‘Straper Blade 7ft 3pht

Shindawa Trimmer T254

Shindawa Trimmer T344

622781699
622802347
622502372
622801668
6228502256
6228502259
8800901717
6754901716
LMALS
Lm3a7is
6808002493
6808002638
6808002381
£808001818

_ 6808001795

6911607125

06794601756
06794601743
06793601741

CD42397836425
TC3215C040154
TC323 5C010026

LV52000221631
LV5200D320021
TO650HX889205
WOQ709C0S7366
W00513X029914
‘W00709C057366
VG06X40028235
MU260BE030b69
TOD22BX010845
TC022BX010846
TCO22BX010845

42494
LnTZOB
00252N601011-1

00283N00115-1

4ZECH202XA1071063

V3993¥X046502

‘9852ER09041

E55281
294641
HT750
HT750

4XARD50A11D622013

10018DA00246

727455
9818250646
U08249W00391.0
212250334
95595808
08705-280000714

T1d413801136
T14913001021

VWU DB VBB B BBG N RN N G U VAN AN AR UE A A s A A

15,000,00
3,000.00
3,000,00
3,000.00
'1,900.00
-1,800.00
4,000.00

48,00000

800.00
800.00

1,000.00

12,000.00

7,500.00
7,500.00
7,500.00
7,250,00

30 000.03_‘
12,000,00

16, DGBUO

12,000.00

-12,000.00

'60,000.00
5,000,00 .

1,000.00
5:000,0!}
6,750.00
1,303 00
£00.00

600,00
suo.odj

7,200.00

'20,000,00
1,200.00-

580,00
250,00

“10,000.00

400000
4,000.00
"2,000.00
500.00
700,00

700,00

54,000.00
7,000.00
140,00
21,500.00
300,00
5,200,00
1,000.00
2, um 00

900.00
900 00
180,00
250,00

c‘ﬁ-#ﬁi

W4 4N

30,000.00
6,500,00
&,500.00
6,500.00

50,000.00
800.00
800.00

50,000.00

80,000.00

50,000.00°
50,000,00
50,000.00

50,000.00

121.0039'()“

5,000.00
:30,000.00
30,000.00.

500,000.00
112,000.00°

400000
12,000.00

1,000.00
7,000,00

160,000.00

1,000.00
1,000.00

31,800.00

1,400.00
900.00
900.00

54,000,00

16,000.00
300,00

21,500.00

1,000.00

£,000,00

280,00

350,00,

P B O we G

RS

WU An ¥ A n W W v

15,000.00
3,000.00
3,000.00
3,000.00
1,900.00
1,500.00
4,000.00

48,000.00

7,250.00
30,000.00
12,000,00
..10,000 00

5.000.00
12,000.00
12,000.00
60,000.00
5,000.00

1,000.00

5,000.00

6,750.00

1,300.00

7,200.00
20,000.00

3,000.00
4,000.00

2,000.00

700.00

7,000.00

-21,500,00

5,200.00
2,000.00

900.00
900.00

WA



Shindawa TrimmerT344
Shindawa Trimmer TR42x
- Smitheo Sprayer 8519
1998 StIhI Cutoff Saw
1998 Stibd Cutoff Saw
Stihl Hedge Trimmer
Stih! M5271 Chainsaw
1995 Stone Jumping tack
1595 Stone Jumping Jack
1995 Stone Jumplng lack
Storage Shads 20x30
1950 SuperTlIt Traller
1990 Super Tilt Trailer
1992 Super Tt Trailer6x10
1988 Teldyne Forklift
1994 Toro 2300 Top Dresser
11998 Tora 3100 $ldew$nder
1997 Toro 3100 Sldewindgr
2006 Toro 3250 D Greens
_ Toro 3250 Gredns
2003 Tora 3500 Sidewliider
2006 Taro 3500 Stdewinder .
“Toro 3500-{) Stdewlnder
Tam 3500-0 Sidewlnder
Tora 35[)0-!3 Sidewlnder
Tom 4700
1994 Toro 5300 Falrway Mower
2000' Toro 5400D Fairway 5 gang
1995 Taro Falrwav Aerator
1994 Toro GM 3200 Greens/Tess/Approach
1994 Tore GM 3200 Greens/Tees/Approach
1394 Toro i 3200 Greens/Tees/Approach:
1989 Tors Gre:erts 3000-D.
.1994 Tors Gréens 3200-D
1995 Torg Greens Aerator
2000 Taro Greens Agramr

2008 ‘Tara Greens Master 3150

72005 Toro Greens Master 32500

:2008 Toro Greens Master 32500

1994 Tora Network [TC Irrigation Control
1994 Toro Network LTC irrigation Control
:1994 Toro Network LTC Irrlgat}on Contrel
1994 Toro Network LTC Irrigation Control
1994 Toro Network LTC (frigation Conitrol
11994 Toro Netwark LTC irvigation Coritrol
1994 Taro Network LTC Irvigation Control
1394 Toro Network L.TC Irrigation Control
1994 Taro Network LTC Irrigation Control
1994 Toro Network LTC Irdgatlon Control
1994 Toro Network LTC Irrigaﬂon Contral
1994 Toro Netwark LTC ifrigation Control
1994 Taro Netiwark LTC IFrigation Control
1934 Taro Network LTC Irrgation Control
2005 Toro Osmaclmgatlon Controller
2005 Toro Osmac Irrigation Controller
2005 Toro Usmag irrlgatian Controller
2005 “Tora Osmat Irvigation Controllar
2005 Toro Osriac Irvigation Contrilier
2005 Toro Dsmac Irfigation Controlter
2005 Tore Osmac Irrigatlon Controller

1996 Toro Greans Master 1000 Walk Mower
"1996 Foro Greens Master 1000 Walk | Mowar-

714913001031 .
120213001634

288015992
502053860
2051281
419608872
4196088783

3476

3746
2)9VTD223R1022630
TPDBDS0DS539
44501-30378
320180563
320090157
04383-270000620
04357-313001677
30821-230000310
30839-2600008800
260000780

: 250000820

260000535
90868-250000121

‘03530-50386
03543-200000305
09501-40169

0435050818

:04350—50550 :

04345-60453
04375-10304
04381-70403
09110-50180

09110-20528

04052-51126
04052-51125
04357-280001266
04383-250000948'
04383-280001228
91-0777CT 001053,
91-0777CT 000760
91-0777CT 000230
91-0777CT 000683

910777A SN3844

91-0777A SN911
91-07778 SNG6366
91-0545A SN5303
91-0545T 002237
91-0545T 002238
91'077?CT 001127
91-0777CT 001137
91-0777CT 001077
SST-92-1819 REY 8874
56 Station

56 Statlon

56 Statlon

48 Statiori

48 Station

48 Station

48 Statlon

LB D B D U W VR A B A A mmmmh%%mmmwm WD AS RGBS BB B A i R A

250.00
329.00
3,500.00
1,000:00
1,000.00
350.00

1,000.00

1,000.00

1,000.00
4,500.00
3,000.00
3,000.00
3,000.00

15,000, 00_:

5.0{)(1.
10, 000.00

5,000.00

32,000,00

17, ODD 00
_391 »O'Q'
14,500,00

14,503 00
14.509.01)

4,000.00°
'10,000.00"
6 000, 00 .

500090
5000 00

5,000.00°

5,000.00
5,000.00
3,000.00

12,000.00

z,ooo.oa
29,154.00

'21,333.00 -

33.408 00
750.00
750,00
750.00
750.00
750. 00
750,80
750.00
750,00
750 00
750,00
750.00
750.00
750.00

4,500.00
4,500.00
4,000.00
4,000.00
4,000.00
4,000.00

tadn mmhmmww e J.m_;;:_b_mmm mwmmiﬁ'«sww W WA s

A wmmmm RY R AL A R wm wm;—.

350.00
329.00

1,350.00
1,350.00
350.00

3,000.00
3,000.00
3,000.00

7,000.00
7,000.60
7,000,00
25,000.00
8,000.00

-40,000.00
-40,900 00

32 000.00

-42,000.00-

42,000,00

-42,000,00

42,000.00
42.000 00

5O, 000,00

- 15,000 0

30,000.00
“3,000 00

30@0000'
1800000'

30,000,00
9,000.00

900000
”.‘J'Oﬁﬂﬂﬁ

1,900.00
1,500.00
1,800.00
1,900.00
1,900.00
1,800.00
1 200,00
1,900.00
1,900.00
1,900.00

1,900.00.

1,900.00

1,300.00
1,900.00
4,500.00
4,500,00
4,500.00
4,000.00

4,000.00°
4,000,00
4,000.00

i vsmum w0

W A BN B WA

i

+n

B A R A

3,500:00

4,500.00

3,000.00
15,000.00
5,000.00
10,000,00
5,000.00
32,000.00

17,000.00
39,000.00

4,000.00
10,000,00
6,000, 00
5,000.00
5,000.00

5,000,00
¥

5,000.00
3,000.00
2,000.00
2,000.00

;29;154-.60

21,339.00.
33,408.00

4,500.00
4,500,00
4,500.00
4,000.00
4,000.00
4,000.00

“in



2005 Torg Osmac Irrigation Controller
2005 Taro Osmac lrrigation Controller
2005 Toro Osmac Irrigation Contrbller
2006 Toro Osmac Irrigation Controller
2006 Toro Osmac \rrigation Controller
2006 Toro Osmac Irrigation Controller

* 2006 Toro Ostriac rrigation Controller

2006 Tarp Qsmac lrrigation Cantraller
2006 Tore Osmac lrlgation Contraller
2006 Toro Osmac Irrigation Cantraller
2006 Toro Osmac Irrigation Controller
2006 Toro Osmiac Irigation Controller
2006 Toro Osmac lirigatlon Controller
2006 Torg Osmac Ireigation Controller
2006 Tora Osmac Irdgation Controller
2006 Tore Osmac frrigation Contraller
2006 Toro Osmat lryigation Controller
2008 Toro Procore 864

1998 Toro Reelmaster 52200 Falrway Gang:

1990 Toro Sand Pro )
1995 Toro Sand Pro - 5000
1997 Torg' Sand Pro- 5920
2006 Tora Sand Pro - 5040
2001 Taro Ssdewmder 3500
2007 Toro Sidewinder 3500
2007 Toro Sidewinder 3500
1999 Tord Triplex 3200 D Gréens
1999 Tora Triplex 2 3200 ) Tges
2001 Toro Warkman 2100 kacart
1695 Toro Workman Sprayer
1989 }‘l’aﬂer Car.
1895 Ty.Crop Top Dresser
1989 Vermear40" Tree Spade
1590 Vicoii Fertifizer Spreadar
1990 Vicon Fertillzer Spreader
Vlcan Fertil[zerSpmder PSHO3
2010 \tlcun Spreader 3pht
Wacker Roller
“Wesdsaters « 15 Used
2007 Yamaha U-Max Workcart - G23A
1999 ‘Yardman Roto-tiller

48 Statlon
48 Statlon
48 Statlon
32 Station

- 32 Statlan

32:Station
32 Station
32 Stat[bn
32 Station
32 Statlon
32 Statlon
16 Station
16 Station
16 Statlon
16 Statfon
16 Statlon
16 Statlon

03540-80338
08880-50537

-0B881-40442
‘08886-90170

08705-250000418
30821-250000920
30839-260000535
30839~266000730
0438160457
0438170400
07353TC-210000263
07205-48342 h

Mi-400

. 22119-99081 .
002800035

18470
S06001001

JUS-500379
1C049K40338

AP A L Y U0 VAR U 45 VE R AU O A B B O VA U 4 5 S A 1 1 48 G 40 s

4,000.00
4,000,00

4,000.00

3,000.00
3,000,00
3,000.00

3,000.00

3,000.00
2,000.60
3,000.00
3,000,00

2,200.00
2 20[} 00
2,200.00
2,200.00°

2,200.00
2,200, 00

2239100
2;500.00°
1,000.00

;C’Oﬁ w

5,000000
16,000.00
10,500,00
10,500.00.

8,000.00

8,000.00
3,000.00
's’ﬂoa 00
4,000.00

'8,000 00

7.000.00

2,000,00

4,000.00
350.00

1,200.00°

4,500.00
11,500.00

V- AD A U 4N U m{nmmmmmm{»wm

4,000.00
4,000.00
4,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
2,5200.00
2,200,00
2,200.00
2,200.00
2,200,00
2,200,00

17,000.00
17,000.00
17,000,00
17,000.00

42,000.00
-42,000.00

42, 000.00

'34.000.

“45,000.00
-10,000.00
32,000.00
28,000.00

5,000.00

5,000.00.
5,000.00

13,000.00

5,995.00
3,500.00. -

LA A U i m—

4,000.00
4,000.00
4,000.00
3,000.00
3,000,00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
3,000.00
2,200.00
2,200.00
2,200.00
2,200.00
'2,200.00
2,200.00
22,391.00

16,000,00

8,000.00
8,000,00
-3,000.00
5,000.00
4,000.00
8,000.00
7,000.00

1,200.00
4,50000
150000

1,500.00

A
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ASSIGNMENT OF AGREEMENT OF PURCHASE AND SALE

THIS AGREEMENT made as of the 11th day of January, 2019 (the "Effective
Date™).

BETWEEN:
ROCKLAND ESTATES INC.
(the "Assignor")

OF THE FIRST PART
-and -

WOODINGTON ESTATES INC.
("WOODINGTON ESTATES") AND
WOODINGTON MANAGEMENT INC.
"WOODINGTON MANAGEMENT")

(Woodington Estates and Woodington Management
are collectively herein referred to as, the
"Assignees")

OF THE SECOND PART

WHEREAS Southridge Vistas Inc. ("Southridge”) and the Assignor entered into
an Agreement of Purchase and Sale dated December 22, 2017, as amended, (the "Property
Purchase Agreement™) whereby Southridge, as vendor, agreed to sell to the Assignor, as
purchaser, the property municipally known as Woodington Lake Golf Club, Tottenham, Ontario
as more particularly described in the Property Purchase Agreement (the "Property™);

AND WHEREAS Woodington Lake Golf Club Inc. ("Woodington Lake") and
the Assignor entered into an Agreement of Purchase and Sale dated December 22, 2017, as
amended, (the "Business Purchase Agreement" together with the Property Purchase Agreement
are hereinafter collectively referred to as the "Purchase Agreement™) whereby Woodington
Lake, as vendor, agreed to sell to the Assignor, as purchaser, the business known as Woodington
Lake Golf Club operating from the Property as more particularly described in the Business
Purchase Agreement;

AND WHEREAS Schedule A to the Purchase Agreement allows the Assignor to
assign their interest in and to the Purchase Agreement to another corporation provided that such
assignment shall not release the Assignor from its obligations thereunder up to the Closing Date
and also the Assignor covenants to be bound by the terms and conditions of the Purchase
Agreement on the part of the purchaser to be observed and performed,;

TOR_LAW\ 9748579\3



AND WHEREAS the Assignor has agreed to assign the Property Purchase
Agreement to Woodington Estates and to assign the Business Purchase Agreement to
Woodington Management, and Woodington Estates has agreed to assume the Property Purchase
Agreement and Woodington Management has agreed to assume the Business Purchase
Agreement;

NOW THEREFORE in consideration of the mutual covenants and agreements
hereinafter contained and for other good and valuable consideration, the receipt and sufficiency
of which are hereby acknowledged by each of the parties, the parties hereby covenant and agree
as follows:

1 Definitions

In this Agreement, any capitalized term used herein and not otherwise defined
herein shall have the respective meaning ascribed to such term in the Purchase Agreement.

2. Assignment

The Assignor hereby assigns and transfers unto Woodington Estates, the
Assignor's right, title and interest in, to and under the Property Purchase Agreement, and all
other rights, benefits and advantages accruing to the Assignor thereunder or arising therefrom, to
have and to hold the same absolutely. The Assignor hereby assigns and transfers unto
Woodington Management, the Assignor's right, title and interest in, to and under the Business
Purchase Agreement, and all other rights, benefits and advantages accruing to the Assignor
thereunder or arising therefrom, to have and to hold the same absolutely. The Assignor hereby
agrees to fully indemnify and save harmless the Assignees from and against any and all
proceedings, obligations, losses, penalties, fines, disbursements, interests, demands, liabilities,
damages, costs, expenses, causes of action, suits, claims and judgments arising directly or
indirectly from, in connection with or resulting from any breach by the Assignor of any
obligation of the Assignor under the Purchase Agreement which arose, or relates to, the period
prior to the Effective Date. This Agreement shall not release the Assignor from its obligations to
Southridge or Woodington Lake under the Purchase Agreement prior to the Effective Date. The
Assignor covenants to be bound by the terms and conditions of the Purchase Agreement, on the
part of the purchaser thereunder to be observed and performed, up to the Closing Date, in favour
of Southridge or Woodington Lake.

3. Assumption

The Assignees each hereby accept their respective assignment and transfer
contained in Section 2 hereof. Woodington Estates covenants and agrees with the Assignor to
assume, observe, perform and fulfill each and every covenant, proviso, obligation, term and
condition of the Assignor in, to and under the Property Purchase Agreement, in respect of the
interest therein assigned and transferred to the Assignees pursuant to this Agreement to the same
extent as if it had been originally named as a party to the Property Purchase Agreement in the
place of the Assignor. Woodington Management covenants and agrees with the Assignor to
assume, observe, perform and fulfill each and every covenant, proviso, obligation, term and
condition of the Assignor in, to and under the Business Purchase Agreement, in respect of the

TOR_LAW\ 9748579\3



interest therein assigned and transferred to the Assignees pursuant to this Agreement to the same
extent as if it had been originally named as a party to the Business Purchase Agreement in the
place of the Assignor. The Assignees hereby agree to jointly and severally fully indemnify and
save harmless the Assignor from and against any and all proceedings, obligations, losses,
penalties, fines, disbursements, interests, demands, liabilities, damages, costs, expenses, causes
of action, suits, claims and judgments arising directly or indirectly from, in connection with or
resulting from any breach by the (or any successor-in-interest to the Assignees, or those for
whom they are responsible) of any obligation of either or both of the Assignees (or any
successor-in-interest to the Assignees) under the Purchase Agreement which arises, or relates to,
the period from and after the Effective Date.

4. Further Assurances

Each of the parties hereto shall execute and deliver such additional documents and
instruments and shall perform such additional acts as may be necessary or appropriate in
connection with this Agreement and all transactions contemplated by this agreement to
effectuate, carry out and perform all of the covenants, obligations and agreements of this
Agreement and such transactions.

5 Governing Law

This Agreement shall be construed and enforced in accordance with the laws of
the Province of Ontario and the laws of Canada applicable therein.

6. Successors and Assigns

All of the covenants and agreements herein shall be binding upon the parties
hereto and their respective successors and assigns and shall enure to the benefit of and be
enforceable by the parties hereto and their respective successors and assigns.
7 Headings, Extended Meanings

The headings in this Agreement are inserted for convenience of reference only
and shall not constitute a part hereof and are not to be considered in the interpretation hereof. In
this Agreement, words importing the singular include the plural and vice versa; and words
importing gender include all genders.
8. Counterparts

This Agreement may be executed in several counterparts and by
facsimile/electronic transmission of an originally executed document, each of which shall be
deemed to be an original, and all such counterparts shall constitute one and the same instrument.

9. Survival

The provisions of this Agreement shall survive the Closing.
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IN WITNESS WHEREOF the parties have executed this Agreement as of the

date first above written.

TOR_LAW\ 9748579\3

ROCKLAND ESTATES INC.

v
_..—/I.II/‘.,]

7 o —
/f' o1/, & Illl

t6seph Chettl
President

1t1¢/
I have authority to bind the Corporation.

WOODINGTON ESTATES INC.

2 /)

v’,_

’l ”//' l‘

Joseph Chetti
Title: President

I have authority to bind the Corporation.

WOODINGTON MANAGEMENT

=,
‘,_,..,zll/.
0',."/’ &1/ -f

"u-/‘r

l

Joseph Chetti
itlé: President

I have authority to bind the Corporation.
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COMMERCIAL LEASE AGREEMENT

This Commercial Lease Agreement ("Agreement") is made and entered into as of the 15™ day of
December 2023, by and between Woodington Estates Inc. ("Landlord") and 1000736785
Ontario Limited ("Tenant").

1. LEASED PREMISES
The Landlord leases to the Tenant, and the Tenant leases from the Landlord, the premises located
at 7110 4th Line, Tottenham, Ontario, LOG 1W0, Canada (the "Premises").

2. TERM

The term of this Lease shall be for ten (10) years, commencing on the 2™ day of April 2020, and
expiring on the 1% day of April 2036, unless terminated earlier in accordance with the provisions
of this Lease.

3. RENT AND INVESTMENT TERMS

3.1. Rent-Free Period:

The Tenant shall not be required to pay rent for the first five (5) years of the Lease term, in
consideration of the Tenant’s commitment to invest in substantial property improvements as
outlined below.

3.2. Tenant’s Investment:

The Tenant agrees to invest $4,000,000 CAD in renovating and enhancing the property,
including but not limited to significant improvements to the 36-hole golf course grounds,
clubhouse facilities, and other property infrastructure (the "Investment").

3.3. Post-Investment Rent:

Beginning on the 15" day of December 2029 (the start of year six of the Lease), the Tenant shall
pay a base rent of $10,000.00 CAD per month, totaling $120,000.00 CAD per year, payable in
equal monthly instaliments in advance on the first day of each month.

3.4. Verification of Investment:
The Tenant agrees to provide periodic updates and detailed documentation to the Landlord
confirming the progress and allocation of the $4,000,000 Investment.

4, USE OF PREMISES

The Premises shall be used exclusively for the operation of a golf club and any ancillary
activities related to such operation, and for no other purpose without the prior written consent of
the Landlord.

5. TENANT’S OBLIGATIONS

The Tenant agrees to:

a. Complete the renovations and improvements within the first five (5) years of the Lease term,
subject to force majeure or other unavoidable delays.

b. Maintain and keep the Prentises in good repair and condition, reasonable wear and tear



excepted.
c. Obtain all necessary permits, licenses, and approvals required for the operation of'its business.
d. Comply with all applicable laws, ordinances, regulations, and rules.

6. LANDLORD’S OBLIGATIONS

The Landlord agrees to:

a. Maintain the structural integrity of the Premises, including the roof, foundation, and exterior
walls.

b. Provide quiet enjoyment of the Premises, subject to the terms of this Agreement.

7. INSURANCE
Both parties shall maintain appropriate insurance policies, including liability coverage. The
Tenant shall provide proof of insurance to the Landlord upon request.

8. INDEMNITY

The Tenant agrees to indemnify and hold harmless the Landlord from any claims, damages, or
liabilities arising out of the Tenant's use of the Premises, except for those caused by the
negligence or misconduct of the Landlord.

9. ASSIGNMENT AND SUBLETTING
The Tenant shall not assign or sublet the Premises or any portion thereof without the prior
written consent of the Landlord, which consent shall not be unreasonably withheld.

10. DEFAULT AND TERMINATION

10.1. Events of Default:

The following shall constitute an Event of Default:

a. Failure to fulfill the investment commitment as specified in Section 3.2.

b. Violation of any other provision of this Lease.

10.2. Landlord’s Remedies:

In the event of a default, the Landlord may terminate this Lease and recover possession of the
Premises, in addition to any other remedies available under law.

11. RENEWAL OPTION

The Tenant shall have the option to renew this Lease for one additional term of [insert number]
years, upon providing written notice to the Landlord at least [insert number] months prior to the
expiration of the initial term.

12. GOVERNING LAW
This Agreement shall be governed by and construed in accordance with the laws of the Province
of Ontario.

13. ENTIRE AGREEMENT
This Agreement constitutes the entire agreement between the parties and supersedes all prior
agreements or understandings, whether written or oral.

14. AMENDMENTS



Any amendments to this Lease must be in writing and signed by both parties.

SIGNATURES

Landlord:

Woodington Estates Inc.

v

Name: o JOE ﬁgﬁ’/
Title: OL) U«Q/C"

Date: 9@@1 /. \( . mﬂzﬁ

Tenant:

1000736785 Ontario Limited

A

By:

Name: — 7{’6:’ 4&?7—_’//’/ A

Title: ' : S i i
—

D/O,Q,Z:. N Zop 3
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SUPERIOR COURT OF JUSTICE

COUNSEL SLIP/ ENDORSEMENT FORM

COURT FILE NO.:

CV-24-725570-00CL

DATE:

TITLE OF PROCEEDING:
BEFORE:

NOVEMBER 27, 2024

NO.ONLIST: 2

MELVYN EISEN v WOODINGTON ESTATES INC. et al
JUSTICE W.D. BLACK

PARTICIPANT INFORMATION

For Plaintiff, Applicant, Moving Party, Crown:

Name of Person Appearing

Name of Party

Contact Info

David Ullman

Northbridge

dullmann@blaney.com

Danish Afroz, Harvey Chaiton

Melvyn Eisen

Dafroz@chaitons.com,
harvey@chaitons.com

For Defendant, Respondent, Responding Party, Defence:

Name of Person Appearing

Name of Party

Contact Info

Tom Friedland

Goldy Metals Holdings Inc

tfriedland@goodmans.ca

For Other, Self-Represented:

Name of Person Appearing

Name of Party

Contact Info

Nicole Maragna

Silvio Construction Co. Ltd., lien
claimant

nmaragna@bianchipresta.com




ENDORSEMENT OF JUSTICE W.D. BLACK:

[1]

[2]

3]

[4]

[5]
[6]

[7]

[8]

[9]

This matter was scheduled as a motion to appoint Albert Gelman Inc. as receiver over the assets,
undertaking and property of Woodington Estates Inc. (“Woodington”), including the real property
owned by Woodington at 7110 4™ line, Tottenham, Ontario (the “Golf Course Lands”).

On October 8, 2024, the receivership application was adjourned on terms and conditions set out in a
letter agreement dated October 8, 2024 (the “Letter Agreement”). This agreement was confirmed in
Kimmel J.’s endorsement of October 10, 2024.

The agreement required Woodington to provide post-dated cheques to the Lenders for monthly interest
payments commencing on October 15, 2024.

Unfortunately one or more of these cheques was returned due to insufficient funds. The Letter
Agreement provided that, in the event of non-payment of the monthly interest payments, Woodington
had consented to the appointment of the receiver.

The motion scheduled for today was to give effect to that agreed consequence.

However, the parties have continued to discuss the matter, and reached a further agreement
(contemplating a further opportunity for Woodington to pay the arrears). The parties also agreed on
language to confirm the further agreement, as follows:

“On consent, the Receivership Order in the form initialled by me shall issue and become
effective upon Eisen or Goldy metals filing a certificate confirming non-payment by
Woodington by wire transfer of the Monthly Interest Payment arrears and the December
Monthly Interest Payment by 2:00 p.m. on Friday, November 29, or the non-payment by
Woodington by wire transfer of any subsequent Monthly Interest Payments when due in
accordance with the Adjournment Agreement between the parties, a copy of which is
attached at Tab 2A of the Applicant’s motion record. Woodington shall also deliver to
counsel for the Applicant and Goldy Metals by Friday, November 29, 2024, the duly
executed Direction re Funds contemplated by the Adjournment Agreement failing which
Woodington shall be in default and the applicant shall be entitled to the Receivership
Order on or after Monday, December 2" (2024), without notice to Woodington.”

Woodington’s counsel confirmed the agreement described above. He also noted that there is a sale
pending of a related property, such that, in any event, Woodington may be in a position to redeem the
debt at issue in the relatively near term, and asked that the Receiver not act in haste in the event that
the outstanding interest payments are not met and the Receivership comes into being.

Counsel did not seek, and nor would | make, an order to that effect. | am confident that this Receiver —
if its appointment is confirmed — will exercise its duties and discretion in a measured and appropriate
fashion.

The parties expect that developments in the near term, and the results of whatever transpires, can be
addressed in writing. | have advised the parties that, if need be, | would be prepared to see them early
one morning next week if any issues arise.



[10] On Monday, December 2, 2024, | received confirmation from counsel, including by way of a signed
certificate of non-payment, that no additional amounts have been paid. In the circumstances | have
signed the receivership order sought, attached.

RELEASED: DECEMBER 2, 2024
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WOODIN GTON MANAGEMENT INC.
O/A WOODINGTON LAKES GOLF CLUB

FINANCIAL STATEMENTS

DECEMBER 31, 2022
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© 2-3308 Lake Shore. Bivd W,
Toronto Ontano

o MBVIMA .

' COMPILATION ENGAGEMENT REPORT

On the bas1s of mformatlon prov1ded by management I have complled the balance sheet of
WOODINGTON MANAGEMENT INC. O/A WOODINGTON LAKES GOLF CLUB as at
December 31, 2022, and the statements of operations and deficit for the year then ended.

Management is responsible for the accompanying financial information, including the accuracy and
‘completeness of the underlymg mformatlon used to complle it and the selection of the ba513 of
' accountmg . : y

1 d1d not perform an audit engagement or a review engagement nor was I requ1red to perform
procedures to verify the accuracy or completeness of the information provided by management.
* Accordingly, I do not express an audit opinion or a review concluslon or provide any form of
assurance on the ﬁnan01al information.

Toronto, Ontnrio
~ October 11,2024

‘Lam' Omat Dibba

'\ CHARTERED PROFESSIONAL ACCOUNTANF-%,;,;;f-f--', e
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SCHEDULE 1 - PRO SHOP OPERATIONS‘
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WOODINGTON MANAGEMENT INC.
O/A WOODINGTON LAKES GOLF CLUB

STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2022 N

- /ASSETS
CURRENT L
Cash and cash equivalents 332,242
Accounts receivable 74,298
Inventory 196,655
Prepaid deposits 8,336
Total Current Assets 611,531
CAPITAL
Property, plant and equipment 20,447,767
Less: Accumulated amortization (2,694,731)
Net Capital Assets 17,753,036
TOTAL ASSETS 18,364,567

The accompanying notes are integral part of these financial statements.




WOODINGTON MANAGEMENT INC.
O/A WOODINGTON LAKES GOLF CLUB
STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2022
LIABILITIES AND SHAREHOLDER EQUITY

" LIABILITIES

CURRENT
Accounts payable and accrued charges $ 1,161,155
Government remittances payable 172,059
Deferred revenue 205,870
CEBA loan 60,000
Total Current Liabilities 1,599,084
LONG-TERM
Mortgage payable 11,300,000
Due to shareholder 7,640,481
18,940,481
TOTAL LIABILITIES 20,539,565
SHAREHOLDER EQUITY
STATED CAPITAL 100
DEFICIT (2,175,098)
TOTAL SHAREHOLDER EQUITY (2,174,998)
TOTAL LIABILITIES AND SHAREHOLDER EQUITY $ 18,364,567

The accompanying notes are integral part of these financial statements.




WOODINGTON MANAGEMENT INC.

O/A WOODINGTON LAKES GOLF CLUB
STATEMENT OF DEFICIT

FOR THE YEAR ENDED DECEMBER 31,2022

BALANCE - BEGINNING OF YEAR $  (4,378,958)
NET INCOME FOR THE YEAR S 2203860
BALANCE - END OF YEAR ‘ $  (2,175,098)

The accompanying notes are integral part of these financial statements.




WOODINGTON MANAGEMENT INC.

O/A WOODINGTON LAKES GOLF CLUB
STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2022

REVENUES _ o ; v
"Pro shop operations - Schedule 1 o o '$ 4,692,989
- Administration operations - Schedule2 .~ = ’ 398,635
Food and beverage operations - Schedule 3 e Sl 2,205,435
7,297,059
COST OF SALES | _
Pro shop operations - Schedule 1 - 324,879
Food and beverage operations - Schedule 3 - , 639,205
964,084
GROSSPROFIT | 6332975
EXPENDITURES
Pro shop operations - Schedule 1 895,028
Administration operations - Schedule 2 - 2,035,431
Food and beverage operations - Schedule 3 . , - 453,180
Amortization v v o o 745,476
4,129,115
INCOME BEFORE INCOME TAXES $ 2,203,860
INCOME TAXES v
CURRENT : 512,523
TAXES REFUNDABLE ON LOSSES CARRIED FORWARD (512,523)
NET INCOME , $ 2,203,860

The accompanying notes are integral part of these financial statements.




WOODINGTON MANAGEMENT INC.
O/A WOODINGTON LAKES GOLF CLUB
SCHEDULE OF PRO SHOP OPERATIONS

SCHEDULE 1

FOR THE YEAR ENDED DECEMBER 31, 2022

SALES R
Green fees $ - 1,743,440
Tournaments 1,693,485
- Pro shop sales 605,474
Rental 546,825
Driving range 163,428
Lessons 40,337
4,692,989
COST OF SALES _
Proshop merchandise 324879
GROSS PROFIT 4,368,110
OPERATING EXPENSES
Wages and benefits 468,731
Golf course maintenance 162,396
Equipment maintenance 67,134
Supplies ' 49,124
Advertising and promotion 41,332
Utilities 33,543
Golf cart rental 24,596
Golf cart maintenance 17,565
Equipment rental 14,130
Office and general 9,333
Parking lot 7,144
895,028
NET INCOME FROM PRO SHOP OPERATIONS $ 3,473,082

The accompanying notes are integral part of these financial statements.




WOODINGTON MANAGEMENT INC.

SCHEDULE 2

O/A WOODINGTON LAKES GOLF CLUB _
SCHEDULE OF ADMINISTRATION OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2022
REVENUE
Service charges - § 74,390
Credit card fees 16,285
Other 307,960
398,635
EXPENDITURES :
Loan interest 1,243,000
Wages and benefits 229,546
Professional fees 191,043
Insurance 94,637
Advertising and promotion 74,219
Repairs and maintenance 71,092
Utilities 33,603
Bank charges 33,600
Permits ' 28,263
Telecommunications 14,011
Computer costs 11,983
Dues and fees 7,006
Office and general 3,428
2,035,431

NET LOSS FROM ADMINISTRATION OPERATIONS

$  (1,636,796)

The accompanying notes are integral part of these financial statements.




WOODINGTON MANAGEMENT INC. o ~ SCHEDULE 3
O/A WOODINGTON LAKES GOLF CLUB ' :
SCHEDULE OF FOOD AND BEVERAGE OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2022

SALES

Sales | | S8 2205435
COST OF SALES E
Cost of goods sold , _ o 639,205
~ GROSS PROFIT _ | 1,566,230
EXPENDITURES
Wages and benefits 248,233
Corporate event costs 83,981
~ Utilities . ' 37,680
Repairs and maintenance , , . 34,637
Merchant fees 32,010
Wedding event costs ' 16,639
453,180

NET INCOME FROM FOOD AND BEVERAGE OPERATIONS ~ § 1,113,050

The accompanying notes are integral part of these financial statements.




WOODINGTON MANAGEMENT INC.

'O/A WOODINGTON LAKES GOLF CLUB
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

NOTE 1 - SIGNIFICANT ACCOUNTING POLICY

PROPERTY, PLANT AND EQUIPMENT
Property, plant and equlpment are recorded at cost. The Company prov1des for amortlzatlon

using the declining balance method. No amortization is recorded in the year of disposal. The
annual amortization rates are as follows:

‘Buildings 4%

Roads and parking 8%

Club house furniture & equipment 20%
Power carts 30%
Vehicles 30%
Computer equipment : 30%
Course equipment 20%
Golf course signs ’ 50%
Course landscaping 4%

NOTE 2 - INVENTORY

Inventory is valued at the lower of cost and net reahzable value on a weighted average and is
comprised of the followmg :

Pro Shop $ 83,077
Food and non-alcoholic beverages 59,751
Liquor and wine 53.827

$ 196,655




WOODINGTON MANAGEMENT INC.
O/AWOODINGTON LAKES GOLF CLUB
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

NOTE3-  PROPERTY, PLANT AND EQUIPMENT

~ACCUMULATED

NET BOOK

COST = AMORTIZATION = VALUE
Land _ $ 6,450,701  $ - $ 6,450,701
Buildings 10,182,294 1,532,303 8,649,991
Roads and parking ‘ 1,299,813 160,496 1,139,317
Clubhouse furniture & equipment 305,377 170,048 135,329
Course machinery & equipment 891,208 450,510 440,788
Golf carts 351,847 171,711 180,136
Other course vehicles 120,145 91,298 28,847
Landscaping 663,615 26,545 637,070
Signs 14,474 . 12,385 2,089
Kitchen equipment ' 126,412 50,424 75,988
Computer equipment 41,791 29,011 12,780
$ 20447767 § 2,694,731  § 17,753,036




WOODINGTON MANAGEMENT INC.
O/A WOODINGTON LAKES GOLF CLUB

FINANCIAL STATEMENTS

DECEMBER 31, 2023



WOODINGTON MANAGEMENT INC.
O/A WOODINGTON LAKES GOLF CLUB
STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2023

ASSETS

CURRENT

Cash and cash equivalents 296,427
Accounts receivable 95,381
Inventory 184,373
Prepaid deposits 8,336
Total Current Assets 584,517
CAPITAL

Property, plant and equipment 24,187,933
Less: Accumulated amortization (3,616,198)
Net Capital Assets 20,571,735
TOTAL ASSETS 21,156,252

The accompany notes are an integral part of theise financial stratements.



WOODINGTON MANAGEMENT INC.
O/A WOODINGTON LAKES GOLF CLUB
STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2023

LIABILITIES AND SHAREHOLDER EQUITY

LIABILITIES

CURRENT

Accounts payable and accrued charges $ 1,377,852

Government remittances payable 244,744

Deferred revenue 131,077

CEBA loan 60,000

Total Current Liabilities 1,813,673

LONG-TERM

Mortgage payable 11,300,000

Due to shareholder 6,886,148
18,186,148

TOTAL LIABILITIES 19,999,821

SHAREHOLDER EQUITY

STATED CAPITAL 100

RETAINED EARNINGS 1,156,331

TOTAL SHAREHOLDER EQUITY 1,156,431

TOTAL LIABILITIES AND SHAREHOLDER EQUITY $ 21,156,252

The accompany notes are an integral part of theise financial stratements.



WOODINGTON MANAGEMENT INC.

O/A WOODINGTON LAKES GOLF CLUB
STATEMENT OF RETAINED EARNINGS(DEFICIT)
FOR THE YEAR ENDED DECEMBER 31, 2023

BALANCE - BEGINNING OF YEAR $ (2,175,098)
NET INCOME FOR THE YEAR 3,331,429
BALANCE - END OF YEAR $ 1,156,331

The accompany notes are an integral part of theise financial stratements.



WOODINGTON MANAGEMENT INC.

O/A WOODINGTON LAKES GOLF CLUB

STATEMENT OF OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2023

REVENUES
Pro shop operations - Schedule 1 5,857,137
Administration operations - Schedule 2 749,397
Food and beverage operations - Schedule 3 2,437,731
9,044,265
COST OF SALES
Pro shop operations - Schedule 1 345,762
Food and beverage operations - Schedule 3 513,963
859,725
GROSS PROFIT 8,184,540
EXPENDITURES
Pro shop operations - Schedule 1 1,034,565
Administration operations - Schedule 2 2,280,643
Food and beverage operations - Schedule 3 616,436
Amortization 921,467
4,853,111
INCOME BEFORE INCOME TAXES 3,331,429
INCOME TAXES
CURRENT 811,328
TAXES REFUNDABLE ON LOSSES CARRIED FORWARD (811,328)
NET INCOME 3,331,429

The accompany notes are an integral part of theise financial stratements.



WOODINGTON MANAGEMENT INC. SCHEDULE 1
O/A WOODINGTON LAKES GOLF CLUB
SCHEDULE OF PRO SHOP OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2023
SALES
Green fees $ 2,408,545
Tournaments 2,004,925
Pro shop sales 786,785
Rental 578,431
Driving range 71,091
Lessons 7,360
5,857,137
COST OF SALES
Proshop merchandise 345,762
GROSS PROFIT 5,511,375
OPERATING EXPENSES
Wages and benefits 508,672
Golf course maintenance 220,488
Equipment maintenance 137,187
Supplies 67,891
Utilities 28,859
Advertising and promotion 23,122
Golf cart maintenance 18,802
Equipment rental 15,663
Office and general 9,061
Parking lot 4,820
1,034,565
NET INCOME FROM PRO SHOP OPERATIONS $ 4,476,810

The accompany noftes are an integral part of theise financial stratements.



WOODINGTON MANAGEMENT INC. SCHEDULE 2
O/A WOODINGTON LAKES GOLF CLUB
SCHEDULE OF ADMINISTRATION OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2023
REVENUE
Service charges $ 413,840
Other 299,126
Credit card fees 36,431
749,397
EXPENDITURES
Loan interest 1,243,000
Professional fees 440,115
Wages and benefits 291,519
Insurance 114,117
Repairs and maintenance 42,925
Computer costs 37,338
Permits 34,515
Utilities 33,333
Bank charges 15,810
Office and general 10,768
Advertising and promotion 7,788
Dues and fees 4,923
Telecommunications 4,492
2,280,643

NET LOSS FROM ADMINISTRATION OPERATIONS

$ (1,531,246)

The accompany notes are an integral part of theise financial stratements.



WOODINGTON MANAGEMENT INC. SCHEDULE 3
O/A WOODINGTON LAKES GOLF CLUB
SCHEDULE OF FOOD AND BEVERAGE OPERATIONS

FOR THE YEAR ENDED DECEMBER 31, 2023

SALES
Sales $ 2,437,731
COST OF SALES
Cost of goods sold 513,963
GROSS PROFIT 1,923,768
EXPENDITURES
Wages and benefits 484,873
Utilities 50,544
Corporate event costs 29,276
Wedding event costs 23,122
Repairs and maintenance 19,489
Merchant fees ‘ 9,132
616,436
NET INCOME FROM FOOD AND BEVERAGE OPERATIONS $ 1,307,332

The accompany notes are an integral part of theise financial stratements.
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Adam Zeldin

From: Adam Zeldin

Sent: December 6, 2024 4:00 PM

To: David T. Ullmann; Ariyana Botejue

Cc: Bryan Gelman; Steve Graff (sgraff@airdberlis.com); Samantha Hans; 'Joe Chetti'
Subject: RE: Woodington - Debtor Intro Email

Attachments: 28-11-24-Acknowledgment re Direction.docx

Hi again David,

As you are aware, Albert Gelman Inc. (“AGI”) was appointed as receiver (in such capacity, the “Receiver”) over
the assets, undertaking and property of Woodington Estates Inc. on December 2, 2024. We understand from
counsel to Melvyn Eisen and Goldy Metals Holdings Inc., and from recent Court endorsements on this matter, that
prior to AGI’s appointment as Receiver, the receivership application was adjourned at the initial hearing subject to
certain terms and conditions as agreed upon by the respective parties.

We further understand that, included in these terms and conditions, was the agreement to repay Melvyn Eisen and
Goldy Metals Holdings Inc., amongst others, from the net sale proceeds of the transaction contemplated by the
Agreement of Purchase and Sale dated January 24, 2022 between Torca Tottenham Ltd., Rock Garden Estates
Inc., Rock Garden Development Corp. and Mr. Chetti. This agreement is reflected in the attached
Acknowledgement re Direction which we have received from counsel to Melvyn Eisen.

In light of this agreement, and in line with the intentions and representations contained in Mr. Chetti’s sworn
affidavit filed in connection with the receivership proceedings, we’d ask that Mr. Chetti please sign the attached
Acknowledgement where applicable and return same to us at your earliest convenience.

We can discuss this on our 4:30 call today or otherwise make ourselves available should you have any questions.

Thanks,
Adam

From: Adam Zeldin

Sent: December 5, 2024 8:42 PM

To: David T. Ullmann <DUllmann@blaney.com>; Ariyana Botejue <ABotejue@blaney.com>

Cc: Bryan Gelman <bgelman@albertgelman.com>; Steve Graff (sgraff@airdberlis.com) <sgraff@airdberlis.com>;
Samantha Hans <shans@airdberlis.com>; 'Joe Chetti' <joechetti@icloud.com>

Subject: RE: Woodington - Debtor Intro Email

Hi David — can you let us know if any of the suggested times per my email below work for you/Joe?

Thanks,

From: Adam Zeldin

Sent: December 5, 2024 12:28 PM

To: David T. Ullmann <DUllmann@blaney.com>; Ariyana Botejue <ABotejue@blaney.com>

Cc: Bryan Gelman <bgelman@albertgelman.com>; Steve Graff (sgraff@airdberlis.com) <sgraff@airdberlis.com>;
Samantha Hans <shans@airdberlis.com>; 'Joe Chetti' <joechetti@icloud.com>

Subject: RE: Woodington - Debtor Intro Email
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Adam Zeldin

From: David T. Ullmann <DUllmann@blaney.com>

Sent: December 9, 2024 2:52 PM

To: Adam Zeldin; Ariyana Botejue

Cc: Bryan Gelman; Steve Graff (sgraff@airdberlis.com); Samantha Hans; 'Joe Chetti'
Subject: RE: Woodington - Debtor Intro Email

Hello All,

| have spoken with Joe and he will be signing and sending the direction tonight. Sorry for the delay. | have been in court
all day but have spoken to him now.

David

David T. Ullmann
Partner

11416-596-4289 | (21 416-594-2437

From: Adam Zeldin <azeldin@albertgelman.com>

Sent: December 9, 2024 11:29 AM

To: David T. Ullmann <DUllmann@blaney.com>; Ariyana Botejue <ABotejue@blaney.com>

Cc: Bryan Gelman <bgelman@albertgelman.com>; Steve Graff (sgraff@airdberlis.com) <sgraff@airdberlis.com>;
Samantha Hans <shans@airdberlis.com>; 'Joe Chetti' <joechetti@icloud.com>

Subject: RE: Woodington - Debtor Intro Email

Hi David - following up on the below email and attached. Will Joe be executing the Acknowledgement/Direction?

Thanks,
Adam

From: Adam Zeldin

Sent: December 6, 2024 4:00 PM

To: David T. Ullmann <DUllmann@blaney.com>; Ariyana Botejue <ABotejue@blaney.com>

Cc: Bryan Gelman <bgelman@albertgelman.com>; Steve Graff (sgraff@airdberlis.com) <sgraff@airdberlis.com>;
Samantha Hans <shans@airdberlis.com>; 'Joe Chetti' <joechetti@icloud.com>

Subject: RE: Woodington - Debtor Intro Email

Hi again David,

As you are aware, Albert Gelman Inc. (“AGI”) was appointed as receiver (in such capacity, the “Receiver”) over
the assets, undertaking and property of Woodington Estates Inc. on December 2, 2024. We understand from
counsel to Melvyn Eisen and Goldy Metals Holdings Inc., and from recent Court endorsements on this matter, that
prior to AGI’s appointment as Receiver, the receivership application was adjourned at the initial hearing subject to
certain terms and conditions as agreed upon by the respective parties.

We further understand that, included in these terms and conditions, was the agreement to repay Melvyn Eisen and
Goldy Metals Holdings Inc., amongst others, from the net sale proceeds of the transaction contemplated by the
Agreement of Purchase and Sale dated January 24, 2022 between Torca Tottenham Ltd., Rock Garden Estates
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Adam Zeldin

From: David T. Ullmann <DUllmann@blaney.com>

Sent: December 10, 2024 12:30 PM

To: Steven L. Graff; Bryan Gelman; Adam Zeldin; Ariyana Botejue
Cc: Samantha Hans; 'Joe Chetti'

Subject: Re: Woodington - Debtor Intro Email

Steve, our client identified a drafting error in the direction. It's being remedied right now and sent to him.
| hope we will have it this afternoon. | apologize for the delay. | was unaware of this issue when | spoke to
my client yesterday afternoon.

David
Sent from my Bell Samsung device over Canada’s largest network.

From: Steven L. Graff <sgraff@airdberlis.com>

Sent: Tuesday, December 10, 2024 12:11:06 PM

To: Bryan Gelman <bgelman@albertgelman.com>; David T. Ullmann <DUllmann@blaney.com>; Adam Zeldin
<azeldin@albertgelman.com>; Ariyana Botejue <ABotejue@blaney.com>

Cc: Samantha Hans <shans@airdberlis.com>; 'Joe Chetti' <joechetti@icloud.com>

Subject: Re: Woodington - Debtor Intro Email

Pleaae advise David. | thought you indicated that we would be receiving it last night? Please let us know
asap. Thx.

Steven L. Graff

Partner

T 416.865.7726
E sgraff@airdberlis.com

Aird & Berlis LLP

Aird & Berlis LLP operates as a multi-disciplinary practice.

This email is intended only for the individual or entity named in the message. Please let us know if you have received this email in error.
If you did receive this email in error, the information in this email may be confidential and must not be disclosed to anyone.

From: Bryan Gelman <bgelman@albertgelman.com>

Sent: Tuesday, December 10, 2024 11:48:56 AM

To: Steven L. Graff <sgraff@airdberlis.com>; David T. Ullmann <DUllmann@blaney.com>; Adam Zeldin
<azeldin@albertgelman.com>; Ariyana Botejue <ABotejue@blaney.com>

Cc: Samantha Hans <shans@airdberlis.com>; 'Joe Chetti' <joechetti@icloud.com>

Subject: RE: Woodington - Debtor Intro Email

David and Mr. Chetti, we have not yet received the signed Direction Letter.
When can we expect to receive it?

Bryan A. Gelman, cirp, LIT
Senior Managing Director
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Adam Zeldin

From: Adam Zeldin

Sent: January 24, 2025 11:32 AM
To: Adam Zeldin

Subject: FW: Woodington
Attachments: DOC120124.pdf

From: David T. Ullmann <DUllmann@blaney.com>

Sent: January 8, 2025 2:33 PM

To: 'Steven L. Graff' <sgraff@airdberlis.com>; Samantha Hans <shans@airdberlis.com>

Cc: Bryan Gelman <bgelman@albertgelman.com>; Adam Zeldin <azeldin@albertgelman.com>; Anisha Samat
<ASamat@blaney.com>; 'Joe Chetti' <joechetti@icloud.com>

Subject: RE: Woodington

Hello Steve and Samantha,

| understand that your client (Adam) had an extended call with our client yesterday and | think it was discussed that much
of the information that you are missing can be sought from Joe Chetti’s accountant. He has provided me with the
following contact information and we encourage Adam to contact him to see what can be gathered from that source
related to your inquiries below.

MARVIN WINICK, |

As to the Lease, | attach the form of lease provided to me by Mr. Chetti.

Finally, | am available for the proposed court hearings on February 11 or 12th. However, | should say that | am advised by
Mr. Chetti, who | believe said the same to your client yesterday, that there is apparently a mortgage commitment inbound
this week from Plazacorp which will provide take out funding for the secured lenders. If that comes to pass, our client
would likely not wish to see the property marketed or sold. Indeed, the receivership would likely come to an end. As such,
while | consent to the booking of the date, | hope your team can wait out the week before putting pen to paper on that
matter, beyond securing the aforementioned dates.

After you have reviewed the lease and spoken with the accountant, lets circle back and see what remains outstanding
which remains necessary.

David

David T. Ullmann

Partner

dullmann@blaney.com

11416-596-4289 | (£ 416-594-2437

From: Steven L. Graff <sgraff@airdberlis.com>

Sent: January 7, 2025 7:40 PM

To: David T. Ullmann <DUllmann@blaney.com>

Cc: Samantha Hans <shans@airdberlis.com>; Bryan Gelman <bgelman@albertgelman.com>; 'Adam Zeldin'
<azeldin@albertgelman.com>; Anisha Samat <ASamat@blaney.com>

Subject: RE: Woodington

Hi David! HNY to you! Hope you had a great break!
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[intact]

HEAD OFFICE:/SIEGE SOCIAL:
TORONTO, ONTARIO

BIP 501517357067442789230125 REGISTERED PAGE 1 OF 6
TO: GOLDY METALS HOLDINGS INC. GTA EAST REGIONAL OFFICE
31 AVA CRES 59 WESTNEY RD S
RICHMOND HILL ON AJAX, ONTARIO
L4B 2X3 L1S 2C9
JAN 03,2025
RE: POLICY NUMBER: 5-01517357 POLICY EFFECTIVE DATE: MAR 08,2024

POLICY CANCELLATION DATE: JAN 23,2025

INSURED: WOODINGTON MANAGEMENT INC., AN

- i —— -~ - 7110 4ATH LINE : - - -
TOTTENHAM ON

LOG 1Wo
LOCATION OF PROPERTY: 7110 4TH LINE TOTTENHAM ON LOG 1WO0
LOSS PAYABLE TO: GOLDY METALS HOLDINGS INC.

Notice of insurance policy termination
Hello,

We're writing to you today to inform vyou of termination of the above-
mentioned policy, in accordance with the statutory or policy conditions.

This policy is being cancelled for non-payment of an outstanding premium.
Your coverage will cease on the policy cancellation date shown above.

If you have any questions, please contact the insured. Thank you.

Intact Insurance Company
Intact Compagnle d’assurance

= ==

Authorized representative / Signatalre autorisé(e) de I’assureur

COPIES: FSB COMMERCIAL LTD.

HINSUR
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Adam Zeldin

From: Steven L. Graff <sgraff@airdberlis.com>

Sent: January 23, 2025 9:06 AM

To: Adam Zeldin; Bryan Gelman

Cc: Samantha Hans

Subject: FW: Woodington

Attachments: Woodington Management Insurance Cancellation Jan 03 2025.pdf
FYI.,

Steven L. Graff

Partner

T 416.865.7726
E sgraff@airdberlis.com

Aird & Berlis LLP

Aird & Berlis LLP operates as a multi-disciplinary practice.

This email is intended only for the individual or entity named in the message. Please let us know if you have received this email in error.
If you did receive this email in error, the information in this email may be confidential and must not be disclosed to anyone.

From: Steven L. Graff <sgraff@airdberlis.com>

Sent: January 23, 2025 2:48 AM

To: David Ullmann <dullmann@blaney.com>

Cc: Anisha Samat <ASamat@blaney.com>; Samantha Hans <shans@airdberlis.com>
Subject: Woodington

Hi David,

The Receiver was sent the attached cancellation notice yesterday with respect to the an insurance policy held by
Woodington Management Inc.

I understand that the Receiver has already been in contact with your client on this, and that the Receiver was
advised that payment in respect of same would be made tomorrow. Please confirm this is the case and provide
proof of payment immediately. We would also appreciate prompt evidence of the reinstatement of the policy. As
you can appreciate, this is critical as the policy covers many areas, including, to my understanding, the
Clubhouse.

Separately, the timetable discussed at the scheduling appointment for the March 6th hearing contemplated the
provision of all requested information, to the extent Mr. Chetti had such, by last Friday. As no further documents
have been received, we assume there is nothing further in your client’s possession that would be relevant to the
requested information. As you are aware, we are lacking much of the information and documentation relevant to
the entities and assets involved in this receivership. Accordingly, the absence of this documentation is very
concerning.

Thanks,



Steven L. Graff

Partner

T 416.865.7726
F 416.863.1515
E sgraff@airdberlis.com

Aird & Berlis LLP | Lawyers
Brookfield Place, 181 Bay Street, Suite 1800
Toronto, Canada M5J 2T9 | airdberlis.com

-
AIRD BERLIS

Aird & Berlis LLP operates as a multi-disciplinary practice.

This email is intended only for the individual or entity named in the message. Please let us know if you have received this email in error.
If you did receive this email in error, the information in this email may be confidential and must not be disclosed to anyone.
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Adam Zeldin

From: Bryan Gelman

Sent: January 27, 2025 10:18 AM

To: Joe Chetti

Cc: Adam Zeldin; David T. Ullmann; Steve Graff (sgraff@airdberlis.com); Anisha Samat;
Samantha Hans; Bryan Gelman

Subject: RE: Woodington

Thank you for the reply Joe. The buildings need insurance for fire etc. | disagree with you that there is no risk.

We also collectively need third party liability. We are attempting to source this through our broker, but the cost will be
significant and far more compared to what you can obtain.

Please add Albert Gelman Inc. as a named insured as it relates to the Land and assets owed by Woodington Estates Inc.
Who is your broker and when do you expect to get an update from the broker?

Bryan A. Gelman, cirp, LIT
Senior Managing Director

ALBERT 4 GELMAN

SOLVING INSOLVENCY

Albert Gelman Inc. | T: 416.504.1650 ext. 115 | E: bgelman@albertgelman.com | A: 250 Ferrand Dr., Suite
403, Toronto, ON, M3C 3G8 www.albertgelman.com
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This message and any attachments are solely for the intended recipient and may contain confidential or privileged information. If you are not the intended recipient,
any disclosure, copying, use, or distribution of the information included in this message and any attachments is prohibited. If you have received this communication
in error, please notify us by reply e-mail and immediately and permanently delete this message and any attachments. Thank you.

From: Joe Chetti <joechetti@icloud.com>

Sent: January 27, 2025 10:07 AM

To: Bryan Gelman <bgelman@albertgelman.com>
Subject: Re: Woodington

| am working with the Broker to find cheaper insurance The course is Closed and there is no risk of

anything it should be done this week !!
Sent from my iPhone

OnJan 27, 2025, at 9:51 AM, Bryan Gelman <bgelman@albertgelman.com> wrote:

Joe please reply right away. I’'m sure you can appreciate how important this is. We need confirmation

of payment and that the policy has been reinstated by noon today please.

Bryan A. Gelman, cirp, LIT



Senior Managing Director

<image001.jpg>

Albert Gelman Inc. | T: 416.504.1650 ext. 115 | E: bgelman@albertgelman.com | A: 250
Ferrand Dr., Suite 403, Toronto, ON, M3C 3G8 www.albertgelman.com
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This message and any attachments are solely for the intended recipient and may contain confidential or privileged information. If you are not
the intended recipient, any disclosure, copying, use, or distribution of the information included in this message and any attachments is
prohibited. If you have received this communication in error, please notify us by reply e-mail and immediately and permanently delete this
message and any attachments. Thank you.

From: Adam Zeldin <azeldin@albertgelman.com>

Sent: January 27, 2025 9:32 AM

To: 'Joe Chetti' <joechetti@icloud.com>

Cc: David T. Ullmann <DUlImann@blaney.com>; Steve Graff (sgraff@airdberlis.com)
<sgraff@airdberlis.com>; Anisha Samat <ASamat@blaney.com>; Samantha Hans
<shans@airdberlis.com>; Bryan Gelman <bgelman@albertgelman.com>

Subject: RE: Woodington

HiJoe,

We didn’t hear back on this. Can you please confirm if you made the payment to the insurance
company?

Thanks,
Adam

From: Adam Zeldin <azeldin@albertgelman.com>
Sent: January 23, 2025 2:51 PM

To: 'Joe Chetti' <joechetti@icloud.com>

Subject: Re: Woodington

Hi Joe, please send confirmation that the insurance was paid today.

Thanks,
Adam

From: Adam Zeldin

Sent: Wednesday, January 22, 2025 9:36:44 AM
To: 'Joe Chetti' <joechetti@icloud.com>
Subject: RE: Woodington

Joe - For further context, we were sent the attached notice of insurance policy termination, and
wanted to discuss your intentions for insuring the property.

Thanks,



From: Adam Zeldin

Sent: January 22, 2025 9:28 AM

To: 'Joe Chetti' <joechetti@icloud.com>
Subject: Woodington

Morning Joe,
Can we have a call this morning to discuss the Woodington insurance policy?

Thanks,
Adam

Adam Zeldin, cra, CA, CIRP, LIT
Managing Director (Ontario)

<image001.jpg>

Albert Gelman Inc. | T: 416.504.1650 ext. 129 | E: azeldin@albertgelman.com | A: 250
Ferrand Dr., Suite 403, Toronto, ON, M3C 3G8 www.albertgelman.com

*

This message and any attachments are solely for the intended recipient and may contain confidential or privileged information. If you
are not the intended recipient, any disclosure, copying, use, or distribution of the information included in this message and any
attachments is prohibited. If you have received this communication in error, please notify us by reply e-mail and immediately and
permanently delete this message and any attachments. Thank you.
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SALE PROCESS
(the “Sale Process™)

WOODINGTON ESTATES INC. et al.

Introduction

1. Pursuant to an order of the Ontario Superior Court of Justice (Commercial List) (the
“Court”) made on December 2, 2024, Albert Gelman Inc. was appointed as receiver (in such
capacity, the “Receiver”) over the assets, undertaking and property of Woodington Estates Inc.
(the “Woodington Estates Property”), including the real property known municipally as 7110 4™
Line, Tottenham, Ontario (the “Real Property”) pursuant to proceedings commenced at the Court
bearing court file number CV-24-00725570-00CL (the “Receivership Proceedings”).

2. While Woodington Estates Inc. (“Woodington Estates™) is the registered owner of the
Real Property, the business and assets of Woodington Lake Golf Club (the “Golf Course”), which
operates on the Real Property, are currently operated and overseen by 1000736785 Ontario
Limited (“785”) (and were formerly operated and overseen by Woodington Management Inc.
(“Woodington Management”)), entities related to Woodington Estates.

3. On March 6, 2025, pursuant to a motion made to the Court by the Receiver, 785 and
Woodington Management were added as respondents in these Receivership Proceedings for the
purpose of marketing and selling the assets of 785 and Woodington Management in this Sale
Process together with the Woodington Estates Property, and, in furtherance thereof, the Receiver
was appointed, in a limited capacity, over the assets, undertaking and property of 785 and
Woodington Management, including the Golf Course (collectively, and together with the
Woodington Estates Property, the “Property”).

4. Also on March 6, 2025, the Receiver requested that the Court make an order (the “Sale
Process Order”), among other things, authorizing the Receiver to conduct the Sale Process, as
described herein. The Receiver intends to provide all qualified interested parties with an
opportunity to participate in the Sale Process.

The Opportunity

5. The Sale Process is intended to solicit interest in and opportunities for one or more value
maximizing transactions by way of sale in respect of the Property (a “Transaction”).

6. This document (the “Sale Process Procedures”) describes the Sale Process, including the
manner in which individuals, corporations, limited and unlimited liability companies, general and
limited partnerships, associations, trusts, unincorporated organizations, joint ventures,
governmental organizations or other entities may gain access to or continue to have access to due
diligence materials concerning the Property, how bids involving the Property will be submitted to
and dealt with by the Receiver and how Court approval will be obtained in respect of a Transaction.
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7. The Sale Process contemplates a process that involves the submission by interested parties
of binding offers by the Bid Deadline (as defined below).

Key Dates
Milestone Targeted Deadline
Anticipated Commencement Date March 6, 2025
Distribution of Sale Process Materials (i.e., March 6, 2025, or as soon as reasonably
Teaser Letter, NDA, etc.) practicable following this date
Bid Deadline April 21, 2025
Sale Approval Motion Week of May 5, 2025, subject to Court
availability
Closing of Transaction(s) 30 days after the date of the Sale Approval
Order or such other date as the parties may
agree
Commencement of Sale Process
8. The Sale Process shall commence upon the date of the Sale Process Order or on a further

date as reasonably determined by the Receiver (the “Commencement Date”).

9. As soon as reasonably practicable after this Court’s approval of the Sale Process Order, the
Receiver, in consultation with any realtor or other advisor retained by the Receiver in connection
with the Sale Process, shall:

(a) with input from 785 and Woodington Management, prepare a list of parties who
may be interested in engaging in a Transaction in respect of the Property (the
“Known Potential Bidders”);

(b) prepare and deliver to the Known Potential Bidders a non-confidential initial offer
summary document (“Teaser Letter”) describing the opportunity in respect of the
Property;

(c) publish a notice advertising the Sale Process in a national publication and/or such
other publications as the Receiver may deem appropriate or advisable; and

(d) post the Sale Process Order, including the Sale Process Procedures and other
relevant materials, on its website, under the appropriate matter heading, at the
following URL: https://www.albertgelman.com/corporate-solutions/other-
engagements/ (the “Case Website”).

Due Diligence

10. Any party who wishes to participate in the Sale Process (a “Potential Bidder”’) must advise
the Receiver in writing of their interest in participating in the Sale Process and must execute and


https://www.albertgelman.com/corporate-solutions/other-engagements/
https://www.albertgelman.com/corporate-solutions/other-engagements/
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deliver a non-disclosure agreement (“NDA”) in form and substance satisfactory to the Receiver.
A form of NDA prepared by the Receiver will be provided to Potential Bidders.

11. Starting on the Commencement Date, the Receiver will provide the Potential Bidders, who
have provided the Receiver with an appropriately executed NDA, with access to an electronic data
room (the “EDR”). The EDR will be maintained by the Receiver and will contain information
about the Property, including corporate, financial and other relevant documents provided to the
Receiver, together with such other information as any Potential Bidder may request and to which
the Receiver has access and may approve.

12. The Receiver and its advisors make no representation or warranty as to the accuracy or
completeness of the information contained in the EDR, or any other information provided through
the due diligence process. Further, and for the avoidance of doubt, selected due diligence materials
may be withheld from certain Potential Bidders if the Receiver determines such information
represents proprietary or competitive information.

“As is, Where is” Basis

13. Any Transaction in respect of the Property will be on an “as is, where is” basis and without
surviving representations or warranties of any kind, nature, or description by the Receiver or any
of its respective agents, partners, shareholders, officers, directors, employees or advisors, and, in
the event of a sale, all of the right, title and interest of the Receiver, Woodington Estates, 785 and
Woodington Management in and to the Property will be sold free and clear of all pledges, liens,
security interests, encumbrances, claims, charges, options, and interests therein and thereon
pursuant to Court orders, except as otherwise provided in such Court orders.

Bid Deadline

14.  Any Potential Bidder who wishes to propose a Transaction in respect of some or all of the
Property (a “Bid”, and the Potential Bidder, a “Bidder”), shall submit its Bid to the Receiver by
email, at the contact information below, by no later than 5:00 p.m. EST on April 21, 2025 (the
“Bid Deadline”):

Albert Gelman Inc.,

in its capacity as Receiver of Woodington Estates Inc.
Attn: Adam Zeldin

Tel. 416.504.1650 (ext. 129)

Fax. 416-504-1655

Email: azeldin@albertgelman.com

15. Only Bids received that are Qualified Bids (as defined below) will be considered by the
Receiver.

16. The Receiver shall be entitled to negotiate and to seek clarification of or improvements to
a Bid as soon as it is filed, and need not wait until the Bid Deadline.


mailto:azeldin@albertgelman.com
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Qualified Bids

17. A Bid submitted by a Bidder in this Sale Process will constitute a “Qualified Bid” only if
it meets the following criteria in form and substance satisfactory to the Receiver (the “Bid
Requirements”). The Bid(s) shall:

(2)

(b)

(c)

(d)

(e)

®

be a Bid to acquire all, substantially all or a portion of the Property (a “Sale
Proposal”);

be consistent with any necessary terms and conditions established by the Receiver,
and communicated to the Bidders, including the Sale Process Procedures;

include a letter stating that (i) the Bidder’s offer is irrevocable until the selection of
the Winning Bid (as defined below); and (i1) if such Bidder is selected as submitting
the Winning Bid, its Bid shall remain irrevocable until the closing of the
Transaction;

include a duly authorized and executed Transaction agreement on the provided
template agreement, or in a form and substance satisfactory to the Receiver, clearly
specifying, among other things, the consideration to be paid by the Bidder on
closing of the Transaction (the “Purchase Price”), together with all exhibits and
schedules to the Transaction agreement;

include a detailed allocation, for the Bidder’s accounting and tax purposes, of the
consideration provided by the Transaction, where applicable, in respect of the
following categories:

(1) the Real Property;
(11) the Golf Course; and

(ii1) any assets, undertaking and property of Woodington Estates, 785 and
Woodington Management that are not the Real Property or the Golf Course;

include the following details:

(1) a description of the Property that is expected to be subject to the
Transaction(s) and any of the Property expected to be excluded;

(i1) a statement of the consideration to be provided to the Receiver;

(111) a specific indication of the sources of capital for the Purchase Price and the
structure and financing of the Transaction;

(iv) a description of the conditions and approvals required to complete the
closing of the Transaction(s);
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(h)

W)

(k)
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(v) a description of those liabilities and obligations (including operating
liabilities) which the Bidder intends to assume and which such liabilities
and obligations it does not intend to assume;

(vi) a listing of all employees to be assumed by the Bidder, if any; and

(vii) any other terms and conditions of the Sale Proposal that the Bidder believes
are material to the Transaction(s), or as may otherwise be requested by the
Receiver;

propose a date for closing the proposed Transaction(s) which is no later than June
9,2025;

identify the Bidder and any principals, shareholders, guarantors and / or beneficial
owners of such Bidder (collectively, the “Principals”) and the representatives of
the Bidder who are authorized to appear and act on its behalf for all purposes
regarding the Transaction contemplated;

include evidence upon which the Receiver may reasonably conclude that the Bidder
has the necessary financial ability to close the contemplated Transaction. Such
information should include, among other things, the following:

(1) the Bidder’s current financial statements (audited, if they exist) or, in the
case of a special purpose entity incorporated for the purpose of tendering a
Bid in this Sale Process (an “SPE”), the SPE’s current financial statements
(audited, if they exist);

(i1) contact names and numbers for verification of financing sources;

(1i1) evidence of the Bidder’s, or, if the Bidder is an SPE, the SPE’s Principals’
internal resources and proof of any debt or equity funding commitments that
are needed to close the contemplated Transaction(s); and

(iv) any such other form of financial disclosure or credit-quality support
information or enhancement reasonably requested by the Receiver
demonstrating that such Bidder has the ability to close the Transaction(s)
contemplated;

provided, however, that the Receiver shall determine, in its discretion, whether the
evidence of such financial wherewithal is reasonably acceptable;

be accompanied by a deposit in the form of a certified cheque, bank draft or wire
transfer of immediately available funds, payable to the Receiver “in trust”, which
is equal to at least ten percent (10%) of the total consideration payable in respect of
the Transaction(s);

include an acknowledgement that the Bidder has relied solely on its own
independent review and investigation and that it has not relied on any representation
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by Woodington Estates, 785, Woodington Management or the Receiver, or their
respective agents, employees or advisors;

) not contain any break-up fee, expense reimbursement or similar type of payment;
and

(m)  not contain any condition or contingency relating to due diligence or financing or
any other material conditions precedent to the Bidder’s or SPE’s obligation to
complete the Transaction(s).

18. The Receiver may seek additional information and clarification from Bidders as it deems
necessary or appropriate in respect of their offers at any time.

19. The Receiver may, in its discretion, request revisions or supplementations to any Qualified
Bid and/or waive strict compliance with any one or more of the Bid Requirements and deem a
non-compliant Bid to be a Qualified Bid. For the avoidance of doubt, if multiple Bids are received,
the Receiver has no obligation to exercise its discretion or authority under this provision in respect
of all Bids received even if such authority or discretion is exercised by the Receiver in respect of
any one Bid received.

Selection of Bids

20. The Receiver will review all of the Qualified Bids, and may designate a Qualified Bid in
respect of the Property as a “Winning Bid”, having regard to such factors as the consideration
payable in respect of the Qualified Bid, the likelihood of closing, and such other matters as the
Receiver considers relevant. For the avoidance of doubt, the Receiver shall be free to attempt to
negotiate and improve any Qualified Bid, and shall be under no obligation to designate any
Qualified Bid as the Winning Bid.

21. All designations of Qualified Bids as the Winning Bid(s) shall be subject to Court approval.

Court Approval

22. As soon as practicable after determination of the Winning Bid(s), the Receiver will make
a motion to the Court (the “Approval Motion”) for an approval and vesting order in respect of the
Winning Bid(s) and the underlying Transaction agreement(s) (the “Final APA(s)”).

23. The Receiver shall serve and file a report with respect to the Sale Process and Winning
Bid(s) in advance of the Approval Motion and post same (with appropriate redactions, as
determined by the Receiver in its professional judgement, as to not prejudice any future sale
process/efforts to realize on the Property) in connection with the Approval Motion on the Case
Website.

Other Terms

24. All deposits received shall be held by the Receiver “in trust”. All deposits submitted by
Bidders who did not submit a Winning Bid shall be returned, without interest, as soon as
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practicable following the date on which any such offers are rejected hereunder. The deposit
forming part of a Winning Bid shall be dealt with in accordance with the Final APA(s).

25. In the event that a deposit is forfeited for any reason it shall be forfeited as liquidated
damages and not as a penalty.

26.  All Qualified Bids (other than the Winning Bid(s)) shall be deemed rejected on the earlier
of: (a) the date on which the Transaction(s) contemplated by the Final APA(s) is/are completed or
(b) June 9, 2025.

27. Participants in the Sale Process are responsible for all costs, expenses and liabilities
incurred by them in connection with the submission of any Bid, due diligence activities, and any
further negotiations or other actions, whether or not such lead to the consumption of a Transaction.

28. Subject to the Sale Process Order or other order of the Court, the Receiver shall have the
right to adopt such other rules for, or extend any deadlines in the Sale Process that it believes, in
its sole discretion, will better promote the goals of the Sale Process, provided that if such
modification or amendment materially deviates from this Sale Process, such modification or
amendment may only be made with the written consent of the Receiver, or by order of the Court.

29. Except as otherwise provided in an order of the Court, the Court shall retain jurisdiction to
hear and determine all matters arising from or relating to the implementation of the Sale Process
Order, the Sale Process and the Sale Process Procedures.
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Court File No. CV-24-00725570-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
THE HONOURABLE ) THURSDAY, THE 6™
JUSTICE BLACK ; DAY OF MARCH, 2025
BETWEEN:
MELVYN EISEN, TRUSTEE
Applicant
-and -
WOODINGTON ESTATES INC.
Respondent

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND
INSOLVENCY ACT, R.S.C. 1985, ¢. B-3, AS AMENDED, AND SECTION 101 OF THE
COURTS OF JUSTICE ACT, R.S.0. 1990, c. C.43, AS AMENDED

ORDER
(SALE PROCESS AND ANCILLARY RELIEF)

THIS MOTION, made by Albert Gelman Inc. (“AGI”) in its capacity as receiver (the
“Receiver”) over all of the assets, undertakings and property of Woodington Estates Inc.
(“Woodington Estates”), including the real property known municipally as 7110 4™ Line,
Tottenham, Ontario, for an Order, among other things, (i) appointing AGI as limited receiver,
without security, of all the assets, undertakings and properties of Woodington Management Inc.
(“Woodington Management) and 1000736785 Ontario Limited (“785”); (ii) approving the sale
process (the “Sale Process™) set out in Schedule “A” hereto and authorizing the Receiver to

conduct the Sale Process; (iii) ordering certain disclosure to the Receiver; (iv) authorizing the



Receiver to conduct examinations in connection with these proceedings; and (v) approving the
first report of the Receiver dated January 27, 2025 (the “First Report”) and the activities and
actions of the Receiver as described therein, was heard this day by judicial videoconference via

Zoom in Toronto, Ontario.

ON READING the First Report of the Receiver and on hearing the submissions of counsel
for the Receiver and such other parties listed on the Service List, no one else appearing although

duly served as demonstrated in the affidavit of service of Daisy Jin, sworn January 27, 2025, filed,
SERVICE

1. THIS COURT ORDERS that the time for service of the Notice of Motion and the Motion
Record is hereby abridged and validated so that this motion is properly returnable today and

hereby dispenses with further service thereof.
DEFINED TERMS

2. THIS COURT ORDERS that capitalized terms used in this Order and not otherwise defined

herein shall have the meaning ascribed to them under the Sale Process.
APPOINTMENT

3. THIS COURT ORDERS that pursuant to section 101 of the Courts of Justice Act, R.S.O.
1990, c. C.43, as amended, AGI is hereby appointed Receiver, without security, of all the
assets, undertakings and properties of Woodington Management and 785 acquired for, or used
in relation to the business carried on by Woodington Management or 785, and all proceeds

thereof.

4. THIS COURT ORDERS that, subject to paragraph 6 of this Order, the definition of
“Respondent” as stated in the receivership appointment Order granted in this proceeding by
this Court on December 2, 2024 (the “Receivership Order”), is hereby amended such that, as
of the date of this Order, the definition of “Respondent” collectively refers to Woodington

Estates, Woodington Management and 785.
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THIS COURT ORDERS that, subject to paragraph 6 of this Order, the definition of

"Property” as stated in the Receivership Order, is hereby amended such that, as of the date of

this Order, the definition of “Property” collectively refers to all of the assets, undertakings and

properties of each of Woodington Estates, Woodington Management and 785 acquired for, or

used in relation to a business carried on by Woodington Estates, Woodington Management or

785.

THIS COURT ORDERS that, notwithstanding the above, the following powers reflected in

subsections (c), (e), (f), (g), and (i) of paragraph 3 of the Receivership Order shall not apply to

Woodington Management or 785, such that the Receiver will not have the power to:

a)

b)

d)

manage, operate, or carry on the business of Woodington Management or 785,
including the powers to enter into any agreements, incur any obligations in the ordinary
course of business, cease to carry on all or any part of the business, or cease to perform

any contracts of Woodington Management or 785;

purchase or lease such machinery, equipment, inventories, supplies, premises or other
assets to continue the business of Woodington Management or 785 or any part or parts

thereof;

receive or collect any monies or accounts now owed or hereafter owing to Woodington
Management or 785 or exercise any remedies of Woodington Management or 785 in
collecting such monies, including, without limitation, to enforce any security held by

Woodington Management or 785;

settle, extend or compromise any indebtedness owing to Woodington Management or

785; or

initiate, prosecute or continue the prosecution of any and all proceedings or to defend
any proceedings now pending or hereafter instituted with respect to Woodington

Management or 785.

7. THIS COURT ORDERS that the following language in subsection (j) of paragraph 3 of the

Receivership Order shall hereby be deleted as it relates to the assets, undertakings and property



of Woodington Estates: “with Joseph Chetti, the principal of the Respondent, and his
representatives having a consultative role in the development of the marketing and sale of the

Property only”.

. THIS COURT ORDERS that, upon the granting of this Order, the title of these proceedings
shall be and is hereby amended to the following:

MELVYN EISEN, TRUSTEE

Applicant
- and -

WOODINGTON ESTATES INC., WOODINGTON MANAGEMENT INC. and
1000736785 ONTARIO LIMITED

Respondents

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND
INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED, AND SECTION 101 OF THE
COURTS OF JUSTICE ACT, R.S.0. 1990, c. C.43, AS AMENDED

and the registrar is hereby directed to change and modify its court records as necessary so as

to reflect this change in the title of proceeding.

APPROVAL OF SALE PROCESS

9. THIS COURT ORDERS that the Sale Process set out in Schedule “A” hereto and the

procedures contemplated therein be and are hereby approved, subject to such amendments and

extensions as the Receiver determines necessary or appropriate in the circumstances.

10. THIS COURT ORDERS that the Receiver is hereby exclusively authorized and directed to

implement the Sale Process and do all things as are reasonably necessary to conduct and give

full effect to the Sale Process and carry out and perform its obligations thereunder.

11. THIS COURT ORDERS that the Receiver and its respective affiliates, partners, controlling

persons, employees, representatives and agents shall have no liability with respect to any and



12.

13.

all losses, claims, damages or liabilities, of any nature or kind, to any person in connection
with or as a result of the Sale Process, except to the extent such losses, claims, damages or
liabilities result from the gross negligence or willful misconduct of the Receiver in performing

its obligations under the Sale Process as determined by this Court.

THIS COURT ORDERS that the Receiver and its counsel be and are hereby authorized but
not obligated, to serve or distribute this Order, any other materials, orders, communication,
correspondence or other information as may be necessary or desirable in connection with the
Sale Process to any or interested party that the Receiver considers appropriate. For greater
certainty, any such distribution, communication or correspondence shall be deemed to be in
satisfaction of a legal or juridical obligation, and notice requirements within the meaning of
clause 3(c) of the Electronic Commerce Protection Regulations, Reg. 81000-2-175
(SOR/DORS).

THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal Information
Protection and Electronic Documents Act, the Receiver is hereby authorized and permitted to
facilitate the disclosure and transfer to each potential bidder (collectively, the “Bidders” and
individually, a “Bidder”) and to their advisors, if requested by such Bidders, of personal
information of identifiable individuals, but only to the extent desirable or required to negotiate
or attempt to complete a sale of all or a portion of the Property (a “Transaction”), as
determined by the Receiver. Each Bidder to whom such personal information is disclosed shall
maintain and protect the privacy of such information and limit the use of such information to
its evaluation of the Transaction, and if it does not complete a Transaction, shall return all such
information to the Receiver, or in the alternative destroy all such information. A successful
Bidder shall maintain and protect the privacy of such information and, upon closing of the
transaction contemplated by a Winning Bid, shall be entitled to use the personal information
provided to it that is related to the Property acquired pursuant to the Transaction in a manner
which is in all material respects identical to the prior use of such information by Woodington
Estates, Woodington Management or 785, as applicable, and shall return all other personal

information to the Receiver, or ensure that all other personal information is destroyed.



14. THIS COURT ORDERS that the selection of a Winning Bid shall be made solely by the

Receiver, acting reasonably and in accordance with the Sale Process, and subject to further

Order of this Court.

15. THIS COURT ORDERS that the Receiver is hereby authorized to apply for one or more

Orders vesting title to the Property, or a portion of such, in a successful Bidder.

FURTHER DISCLOSURE AND THE RECEIVER’S RIGHT TO EXAMINE

16. THIS COURT ORDERS that Woodington Estates, Woodington Management and 785, as

applicable, shall provide to the Receiver the below documentation forthwith and by no later

than March 10, 2025, to the extent that such information is in the control or possession of the

applicable party:

a)

b)

d)

g)

copies of any historical financial statements, internal or external, in respect of

Woodington Estates;

copies of any environmental reports in respect of the Real Property (including, but not

limited to, environmental site assessment reports, geotechnical reports and soil studies);

a copy of any agreement(s) between Woodington Management and Woodington

Estates in respect of the arrangement for the use of the Real Property;

a full copy of the Woodington Management and 785 accounting system(s), including

general ledgers and subledgers for all financial accounts;

copies of Woodington Management and 785’s monthly bank statements for the 24-
month period preceding December 2024;

copies of supporting documents (including, but not limited to, purchase orders,
invoices, and cancelled cheques) evidencing the use of funds invested by 785 in the

Real Property in connection with the Lease (as defined in the First Report);

a copy of any agreement(s) between Woodington Management and 785 in respect of

the transfer/conveyance of any assets of the Golf Club (as defined in the First Report);



h) a copy of any letter of intent, term sheet or other document (including correspondence,
subject to privilege restrictions) supporting the Potential Plazacorp Refinancing (as

defined in the First Report); and

1) any further information/documentation that the Receiver may reasonably request in
connection and in accordance with its duties and obligations pursuant to the

Receivership Order.

17. THIS COURT ORDERS that the Receiver is hereby expressly empowered and authorized to
examine under oath any person the Receiver reasonably considers to have knowledge of the
affairs of Woodington Estates, Woodington Management or 785, including, without limitation,

Joseph Chetti.
APPROVAL OF FIRST REPORT

18. THIS COURT ORDERS that the First Report and the activities and actions of the Receiver
described therein are hereby approved; provided, however, that only the Receiver, in its
personal capacity and only with respect to its own personal liability, shall be entitled to rely

upon or utilize in any way such approval.
GENERAL

19. THIS COURT ORDERS that the Receiver may from time to time apply to this Court for

advice and directions in the discharge of its powers and duties hereunder.

20. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and
empowered to apply to any court, tribunal, regulatory or administrative body, wherever
located, for the recognition of this Order and for assistance in carrying out the terms of this
Order, and that the Receiver is authorized and empowered to act as a representative in respect
of the within proceedings for the purpose of having these proceedings recognized in a
jurisdiction outside Canada. This Honourable Court hereby requests the aid and recognition of
any court, tribunal, regulatory or administrative body having jurisdiction in any province or

territory of Canada or in any foreign jurisdiction, to act in aid of and to be complimentary to



the Court in carrying out the terms of this Order and to provide such assistance to the Receiver,

as an officer of the Court, as may be necessary or desirable to give effect to this Order.

21. THIS COURT ORDERS that this Order is effective from the date that it is made and is

enforceable without any need for entry and filing.




SCHEDULE “A”

Sale Process



SALE PROCESS
(the “Sale Process™)

WOODINGTON ESTATES INC. et al.

Introduction

1. Pursuant to an order of the Ontario Superior Court of Justice (Commercial List) (the
“Court”) made on December 2, 2024, Albert Gelman Inc. was appointed as receiver (in such
capacity, the “Receiver”) over the assets, undertaking and property of Woodington Estates Inc.
(the “Woodington Estates Property”), including the real property known municipally as 7110 4™
Line, Tottenham, Ontario (the “Real Property”) pursuant to proceedings commenced at the Court
bearing court file number CV-24-00725570-00CL (the “Receivership Proceedings”).

2. While Woodington Estates Inc. (“Woodington Estates™) is the registered owner of the
Real Property, the business and assets of Woodington Lake Golf Club (the “Golf Course”), which
operates on the Real Property, are currently operated and overseen by 1000736785 Ontario
Limited (“785”) (and were formerly operated and overseen by Woodington Management Inc.
(“Woodington Management”)), entities related to Woodington Estates.

3. On March 6, 2025, pursuant to a motion made to the Court by the Receiver, 785 and
Woodington Management were added as respondents in these Receivership Proceedings for the
purpose of marketing and selling the assets of 785 and Woodington Management in this Sale
Process together with the Woodington Estates Property, and, in furtherance thereof, the Receiver
was appointed, in a limited capacity, over the assets, undertaking and property of 785 and
Woodington Management, including the Golf Course (collectively, and together with the
Woodington Estates Property, the “Property”).

4. Also on March 6, 2025, the Receiver requested that the Court make an order (the “Sale
Process Order”), among other things, authorizing the Receiver to conduct the Sale Process, as
described herein. The Receiver intends to provide all qualified interested parties with an
opportunity to participate in the Sale Process.

The Opportunity

5. The Sale Process is intended to solicit interest in and opportunities for one or more value
maximizing transactions by way of sale in respect of the Property (a “Transaction”).

6. This document (the “Sale Process Procedures”) describes the Sale Process, including the
manner in which individuals, corporations, limited and unlimited liability companies, general and
limited partnerships, associations, trusts, unincorporated organizations, joint ventures,
governmental organizations or other entities may gain access to or continue to have access to due
diligence materials concerning the Property, how bids involving the Property will be submitted to
and dealt with by the Receiver and how Court approval will be obtained in respect of a Transaction.
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7. The Sale Process contemplates a process that involves the submission by interested parties
of binding offers by the Bid Deadline (as defined below).

Key Dates
Milestone Targeted Deadline
Anticipated Commencement Date March 6, 2025
Distribution of Sale Process Materials (i.e., March 6, 2025, or as soon as reasonably
Teaser Letter, NDA, etc.) practicable following this date
Bid Deadline April 21, 2025
Sale Approval Motion Week of May 5, 2025, subject to Court
availability
Closing of Transaction(s) 30 days after the date of the Sale Approval
Order or such other date as the parties may
agree
Commencement of Sale Process
8. The Sale Process shall commence upon the date of the Sale Process Order or on a further

date as reasonably determined by the Receiver (the “Commencement Date”).

9. As soon as reasonably practicable after this Court’s approval of the Sale Process Order, the
Receiver, in consultation with any realtor or other advisor retained by the Receiver in connection
with the Sale Process, shall:

(a) with input from 785 and Woodington Management, prepare a list of parties who
may be interested in engaging in a Transaction in respect of the Property (the
“Known Potential Bidders”);

(b) prepare and deliver to the Known Potential Bidders a non-confidential initial offer
summary document (“Teaser Letter”) describing the opportunity in respect of the
Property;

(c) publish a notice advertising the Sale Process in a national publication and/or such
other publications as the Receiver may deem appropriate or advisable; and

(d) post the Sale Process Order, including the Sale Process Procedures and other
relevant materials, on its website, under the appropriate matter heading, at the
following URL: https://www.albertgelman.com/corporate-solutions/other-
engagements/ (the “Case Website”).

Due Diligence

10. Any party who wishes to participate in the Sale Process (a “Potential Bidder”’) must advise
the Receiver in writing of their interest in participating in the Sale Process and must execute and
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deliver a non-disclosure agreement (“NDA”) in form and substance satisfactory to the Receiver.
A form of NDA prepared by the Receiver will be provided to Potential Bidders.

11. Starting on the Commencement Date, the Receiver will provide the Potential Bidders, who
have provided the Receiver with an appropriately executed NDA, with access to an electronic data
room (the “EDR”). The EDR will be maintained by the Receiver and will contain information
about the Property, including corporate, financial and other relevant documents provided to the
Receiver, together with such other information as any Potential Bidder may request and to which
the Receiver has access and may approve.

12. The Receiver and its advisors make no representation or warranty as to the accuracy or
completeness of the information contained in the EDR, or any other information provided through
the due diligence process. Further, and for the avoidance of doubt, selected due diligence materials
may be withheld from certain Potential Bidders if the Receiver determines such information
represents proprietary or competitive information.

“As is, Where is” Basis

13. Any Transaction in respect of the Property will be on an “as is, where is” basis and without
surviving representations or warranties of any kind, nature, or description by the Receiver or any
of its respective agents, partners, shareholders, officers, directors, employees or advisors, and, in
the event of a sale, all of the right, title and interest of the Receiver, Woodington Estates, 785 and
Woodington Management in and to the Property will be sold free and clear of all pledges, liens,
security interests, encumbrances, claims, charges, options, and interests therein and thereon
pursuant to Court orders, except as otherwise provided in such Court orders.

Bid Deadline

14.  Any Potential Bidder who wishes to propose a Transaction in respect of some or all of the
Property (a “Bid”, and the Potential Bidder, a “Bidder”), shall submit its Bid to the Receiver by
email, at the contact information below, by no later than 5:00 p.m. EST on April 21, 2025 (the
“Bid Deadline”):

Albert Gelman Inc.,

in its capacity as Receiver of Woodington Estates Inc.
Attn: Adam Zeldin

Tel. 416.504.1650 (ext. 129)

Fax. 416-504-1655

Email: azeldin@albertgelman.com

15. Only Bids received that are Qualified Bids (as defined below) will be considered by the
Receiver.

16. The Receiver shall be entitled to negotiate and to seek clarification of or improvements to
a Bid as soon as it is filed, and need not wait until the Bid Deadline.
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Qualified Bids

17. A Bid submitted by a Bidder in this Sale Process will constitute a “Qualified Bid” only if
it meets the following criteria in form and substance satisfactory to the Receiver (the “Bid
Requirements”). The Bid(s) shall:

(2)

(b)

(c)

(d)

(e)

®

be a Bid to acquire all, substantially all or a portion of the Property (a “Sale
Proposal”);

be consistent with any necessary terms and conditions established by the Receiver,
and communicated to the Bidders, including the Sale Process Procedures;

include a letter stating that (i) the Bidder’s offer is irrevocable until the selection of
the Winning Bid (as defined below); and (i1) if such Bidder is selected as submitting
the Winning Bid, its Bid shall remain irrevocable until the closing of the
Transaction;

include a duly authorized and executed Transaction agreement on the provided
template agreement, or in a form and substance satisfactory to the Receiver, clearly
specifying, among other things, the consideration to be paid by the Bidder on
closing of the Transaction (the “Purchase Price”), together with all exhibits and
schedules to the Transaction agreement;

include a detailed allocation, for the Bidder’s accounting and tax purposes, of the
consideration provided by the Transaction, where applicable, in respect of the
following categories:

(1) the Real Property;
(11) the Golf Course; and

(ii1) any assets, undertaking and property of Woodington Estates, 785 and
Woodington Management that are not the Real Property or the Golf Course;

include the following details:

(1) a description of the Property that is expected to be subject to the
Transaction(s) and any of the Property expected to be excluded;

(i1) a statement of the consideration to be provided to the Receiver;

(111) a specific indication of the sources of capital for the Purchase Price and the
structure and financing of the Transaction;

(iv) a description of the conditions and approvals required to complete the
closing of the Transaction(s);
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(h)

W)

(k)
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(v) a description of those liabilities and obligations (including operating
liabilities) which the Bidder intends to assume and which such liabilities
and obligations it does not intend to assume;

(vi) a listing of all employees to be assumed by the Bidder, if any; and

(vii) any other terms and conditions of the Sale Proposal that the Bidder believes
are material to the Transaction(s), or as may otherwise be requested by the
Receiver;

propose a date for closing the proposed Transaction(s) which is no later than June
9,2025;

identify the Bidder and any principals, shareholders, guarantors and / or beneficial
owners of such Bidder (collectively, the “Principals”) and the representatives of
the Bidder who are authorized to appear and act on its behalf for all purposes
regarding the Transaction contemplated;

include evidence upon which the Receiver may reasonably conclude that the Bidder
has the necessary financial ability to close the contemplated Transaction. Such
information should include, among other things, the following:

(1) the Bidder’s current financial statements (audited, if they exist) or, in the
case of a special purpose entity incorporated for the purpose of tendering a
Bid in this Sale Process (an “SPE”), the SPE’s current financial statements
(audited, if they exist);

(i1) contact names and numbers for verification of financing sources;

(1i1) evidence of the Bidder’s, or, if the Bidder is an SPE, the SPE’s Principals’
internal resources and proof of any debt or equity funding commitments that
are needed to close the contemplated Transaction(s); and

(iv) any such other form of financial disclosure or credit-quality support
information or enhancement reasonably requested by the Receiver
demonstrating that such Bidder has the ability to close the Transaction(s)
contemplated;

provided, however, that the Receiver shall determine, in its discretion, whether the
evidence of such financial wherewithal is reasonably acceptable;

be accompanied by a deposit in the form of a certified cheque, bank draft or wire
transfer of immediately available funds, payable to the Receiver “in trust”, which
is equal to at least ten percent (10%) of the total consideration payable in respect of
the Transaction(s);

include an acknowledgement that the Bidder has relied solely on its own
independent review and investigation and that it has not relied on any representation
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by Woodington Estates, 785, Woodington Management or the Receiver, or their
respective agents, employees or advisors;

) not contain any break-up fee, expense reimbursement or similar type of payment;
and

(m)  not contain any condition or contingency relating to due diligence or financing or
any other material conditions precedent to the Bidder’s or SPE’s obligation to
complete the Transaction(s).

18. The Receiver may seek additional information and clarification from Bidders as it deems
necessary or appropriate in respect of their offers at any time.

19. The Receiver may, in its discretion, request revisions or supplementations to any Qualified
Bid and/or waive strict compliance with any one or more of the Bid Requirements and deem a
non-compliant Bid to be a Qualified Bid. For the avoidance of doubt, if multiple Bids are received,
the Receiver has no obligation to exercise its discretion or authority under this provision in respect
of all Bids received even if such authority or discretion is exercised by the Receiver in respect of
any one Bid received.

Selection of Bids

20. The Receiver will review all of the Qualified Bids, and may designate a Qualified Bid in
respect of the Property as a “Winning Bid”, having regard to such factors as the consideration
payable in respect of the Qualified Bid, the likelihood of closing, and such other matters as the
Receiver considers relevant. For the avoidance of doubt, the Receiver shall be free to attempt to
negotiate and improve any Qualified Bid, and shall be under no obligation to designate any
Qualified Bid as the Winning Bid.

21. All designations of Qualified Bids as the Winning Bid(s) shall be subject to Court approval.

Court Approval

22. As soon as practicable after determination of the Winning Bid(s), the Receiver will make
a motion to the Court (the “Approval Motion”) for an approval and vesting order in respect of the
Winning Bid(s) and the underlying Transaction agreement(s) (the “Final APA(s)”).

23. The Receiver shall serve and file a report with respect to the Sale Process and Winning
Bid(s) in advance of the Approval Motion and post same (with appropriate redactions, as
determined by the Receiver in its professional judgement, as to not prejudice any future sale
process/efforts to realize on the Property) in connection with the Approval Motion on the Case
Website.

Other Terms

24. All deposits received shall be held by the Receiver “in trust”. All deposits submitted by
Bidders who did not submit a Winning Bid shall be returned, without interest, as soon as
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practicable following the date on which any such offers are rejected hereunder. The deposit
forming part of a Winning Bid shall be dealt with in accordance with the Final APA(s).

25. In the event that a deposit is forfeited for any reason it shall be forfeited as liquidated
damages and not as a penalty.

26.  All Qualified Bids (other than the Winning Bid(s)) shall be deemed rejected on the earlier
of: (a) the date on which the Transaction(s) contemplated by the Final APA(s) is/are completed or
(b) June 9, 2025.

27. Participants in the Sale Process are responsible for all costs, expenses and liabilities
incurred by them in connection with the submission of any Bid, due diligence activities, and any
further negotiations or other actions, whether or not such lead to the consumption of a Transaction.

28. Subject to the Sale Process Order or other order of the Court, the Receiver shall have the
right to adopt such other rules for, or extend any deadlines in the Sale Process that it believes, in
its sole discretion, will better promote the goals of the Sale Process, provided that if such
modification or amendment materially deviates from this Sale Process, such modification or
amendment may only be made with the written consent of the Receiver, or by order of the Court.

29. Except as otherwise provided in an order of the Court, the Court shall retain jurisdiction to
hear and determine all matters arising from or relating to the implementation of the Sale Process
Order, the Sale Process and the Sale Process Procedures.
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Newmarket, ON L3Y 7B6

Secured Creditor

AND TO:

TURF CARE FINANCIAL LIMITED
1-30 Vogell Road
Richmond Hill, ON L4B 3K6

Secured Creditor

AND TO:

DEPARTMENT OF JUSTICE
Tax Law Services Division

120 Adelaide Street West, Suite 400
Toronto, ON M5H 1T1

Email: AGC-PGC.Toronto-Tax-Fiscal@justice.gc.ca

Lawyers for Canada Revenue Agency

AND TO:

HIS MAJESTY THE KING IN RIGHT OF THE PROVINCE OF
ONTARIO AS REPRESENTED BY THE MINISTER OF FINANCE
Insolvency Unit

33 King Street West, 6th Floor

Oshawa, ON L1H 8H5

Email: insolvency.unit@ontario.ca



mailto:AGC-PGC.Toronto-Tax-Fiscal@justice.gc.ca
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EMAIL LIST:

harvey(@chaitons.com; dafroz@chaitons.com; bgelman@albertgelman.com;
azeldin@albertgelman.com; seraff(@airdberlis.com; shans@airdberlis.com;
dullmann@blaney.com; joechetti@me.com; tfriedland@goodmans.ca;
dpresta@bianchipresta.com; jayfechely@felawyers.ca; AGCPGC.Toronto-Tax-
Fiscal@justice.gc.ca; insolvency.unit@ontario.ca;
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mailto:AGCPGC.Toronto-Tax-Fiscal@justice.gc.ca
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MELVYN EISEN, TRUSTEE
Applicant

-and -

WOODINGTON ESTATES INC.

Respondent

Court File No. CV-24-00725570-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

Proceedings commenced at Toronto

MOTION RECORD
(Returnable March 6, 2025)

AIRD & BERLIS LLP
Brookfield Place

181 Bay Street, Suite 1800
Toronto, ON MS5J 2T9

Steven Graff (LSO# 31871V)
Tel:  (416) 865-7726
Email: sgraff(@airdberlis.com

Samantha Hans (LSO# 84737H)
Tel:  (437) 880-6105
Email: shans@airdberlis.com

Lawyers for the Receiver
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