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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 4th 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); 
 

 In person unless otherwise directed by the Court; 
 

 By telephone conference; 
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 By video conference; 
 

THE MOTION IS FOR: 

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

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

(a) 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; 

(b) 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; 

(c) 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;  

(d) 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;  

(e) that the Lease constitutes a fraudulent conveyance and is void and unenforceable 

as against the creditors of Woodington Estate; 

(f) 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; 
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(g) 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;  

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

proceedings, including, without limitation, Joseph Chetti;  

(j) 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, c 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; 
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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; 

5. 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; 

6. 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; 

7. 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; 

9. 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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formerly operated and overseen by Woodington Management (both entities related to 

Woodington Estates); 

11. 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; 

12. Given (i) 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. All capitalized terms in this section shall have the same meaning prescribed to them in the 

Sale Process, unless otherwise defined; 

14. 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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(a) 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; 

(b) 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; 

(c) 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; (iii) 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; 

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

a requirement for the Bid to: 

(i) be a binding offer to purchase; 

(ii) include a duly authorized and executed Transaction agreement; 

(iii) 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 

(f) the Receiver shall bring a Sale Approval Motion to seek Court approval of the 

Winning Bid(s); 

15. 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; 

16. 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; 

17. 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. 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”); 

19. 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; 

20. 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; 

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

Woodington Estates to enter into the Lease; 

22. 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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23. 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. 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; 

25. 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; 

26. 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.O. 1990, F.29; 

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

33. Section 248 of the Ontario Business Corporations Act, R.S.O. 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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I. INTRODUCTION 

1. 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”). 

2. 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”.  

3. 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”).  

4. 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”).  

5. 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. 

6. 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. 

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

proceedings. 

II. PURPOSE OF THIS REPORT 

8. 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; 
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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: 

i. 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; 

ii. 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; 

iii. 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; 

iv. 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; 

v. 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; 

vi. ordering certain disclosure to the Receiver; 

vii. authorizing the Receiver to examine certain individuals in connection with these 

proceedings; and 

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

described herein.  

III. 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, 



  

 

 

 

- 4 - 

“Goodmans”), representatives from Canada Revenue Agency (“CRA”) and other stakeholders and 

individuals with knowledge of the Company’s and Chetti’s affairs.  

10. 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. 

11. 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. 

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

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

Sale Process Procedures. 

IV. BACKGROUND 

14. 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 

e. 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”). 

15. 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. The Company is a privately-held Ontario corporation and has been the registered owner of the Golf 

Course Lands since January 11, 2019. 

17. Chetti is the sole director and officer of the Company. 

18. 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  

b. 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.  

19. 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 



  

 

 

 

- 6 - 

to January 11, 2019, additional deposit payments were made, and the collective cash purchase price 

was increased to $8.5 million.  

20. 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”. 

21. 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”.  

22. 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.  

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

24. 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. 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 II 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. 

26. 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, (ii) to fund improvements to the Golf Club and (iii) to provide 

additional working capital to the Company.  

27. 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. 

28. 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 
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of $11.5 million on title to the Golf Course Lands (the “Eisen Mortgage”) and (ii) an assignment of 

rents. 

29. 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”).  

Goldy 

30. 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.  

31. 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 (iii) 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. 

32. 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. a tax 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. a construction lien registered by Sylvio Construction Co. Ltd. in the amount of approximately 

$1.5 million. 
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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. 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).  

36. 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. 

37. 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.  

38. 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. 

39. 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 
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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. 

40. 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.  

41. 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. 

V. INITIAL FINDINGS AND OBSERVATIONS OF THE RECEIVER  

42. 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.  

43. 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 
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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; 

b. 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;  

c. 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;  

d. The Lease – the Receiver notes the following in connection with the Lease:  

i. 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.O.” (authorized signing officer). As 

noted above, Frances Chetti (Chetti’s spouse) is the sole director of 785; 
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ii. 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; 

iii. 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; 

e. 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:  

i. 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; 

ii. 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; 

iii. 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, (ii) 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; 

iv. 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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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;  

v. 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; 

vi. 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;  

vii. 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; 

viii. 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; 
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f. 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 (ii) 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; 

g. 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;  

h. 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 “O”, 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 

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

b. 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);  

c. a copy of any agreement between WMI and the Company setting out the arrangement for the 

use of the Golf Course Lands; 

d. a full copy of the WMI and 785 accounting system, including general ledgers and subledgers 

for all financial accounts; 

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

2024; 

f. 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. a copy 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. 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. 

VI. THE SALE PROCESS 

46. 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. 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.  

48. 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: 

i. 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”); 

ii. 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; 

iii. 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, 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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d. 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; 

e. 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”); 

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

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

ii. 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”); 

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

iv. 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); 

v. include evidence satisfactory to the Receiver of funds available to pay the Purchase 

Price on closing; 

vi. 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); 

vii. include a description of the Property to be acquired and that which is to be excluded; 

viii. include a description of the liabilities that will be assumed; 

ix. contain the proposed treatment of the Company’s and/or the Affiliates’ employees (for 

example, anticipated employment offers and treatment of post-employment benefits); 

x. 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; 

xi. 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; 

g. 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 

i. 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; 

b. 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; 

c. the proposed Sale Process is structured to be a fair, open and transparent process intended 

to canvass the market broadly on an orderly basis; 

d. 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;  

e. 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. a sale 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 

ii. 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. a consolidated sale process run by the Receiver, with assistance from appropriate advisors, 

will, in these circumstances, maximize value for stakeholders. 
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52. 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 

AGI as an equitable receiver of WMI and 785, in a limited capacity, solely to facilitate an orderly 

execution of the Sale Process. 

VII. ACTIVITIES OF THE RECEIVER 

53. 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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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; 

l. 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; 

o. 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. 

VIII. RECOMMENDATION AND CONCLUSION 

54. 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 27th 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 

Per:   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  

JUSTICE W.D. BLACK 

) 

) 

) 

MONDAY, THE 2ND DAY 

OF DECEMBER, 2024 

 

B E T W E E N: 

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.O. 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 4th 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:   

(a) 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; 

(c) 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; 

(d) 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; 

(e) 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; 

(f) 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; 

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

(h) 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; 

(i) 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; 

(j) 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; 

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

out of the ordinary course of business, 

(i) 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  

(ii) 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. 

(l) 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;    

(m) 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; 



- 5 - 

 
DOC#11649716v5 

(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;  

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

Respondent may have; and 

(r) 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 "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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October 8, 2024

WITHOUT PREJUDICE 

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

Mr. Harvey Chaiton 
Chaitons LLP 
5000 Yonge St
North York, ON M2N 7E9 

Mr. Tom Friedland 
Goodmans LLP 
333 Bay St. #3400 
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, 4th 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 

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



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:



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.



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



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,



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

David T. Ullmann 
DTU/AS/ab 

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

Blaney McMurtry LLP as solicitors for 
Woodington Estates Inc. 

Chaitons LLP as solicitors for Melvyn Eise

Goodmans LLP as solicitors for Goldy Metals 
Holdings Inc. 





SCHEDULE “B” – PAYOUT STATEMENTS 



From: Antoinette De Pinto
To: David T. Ullmann; 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.

Antoinette De Pinto  | Law Clerk/Assistant to Harvey Chaiton & Laura Culleton
T: 416.218.1762 E: Antoinet@chaitons.com
5000 Yonge St, 10th Floor, Toronto, ON, M2N 7E9
chaitons.com

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.  

Please consider the environment before printing this email
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Court File No.    

ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

 

B E T W E E N: 

 

 

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 
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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 
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municipally known as 7110 4th Line, Tottenham, Ontario (the “Golf Course Lands”). 1 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 4th 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 

 
1 The Golf Course Lands has the following second municipal address: 7029 4th 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 4th 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 (iii) 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 

13th 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. I 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”; 

(c) 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 “O”. 

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”.  



- 9 - 

 

 

DOC#11663338v7 

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. I have 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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AFFIDAVIT OF KENNETH GOLD 
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 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, I have personal 

knowledge of the matters addressed in this affidavit. To the extent that information has 

been provided to me by others, I have specified the source of that information. In each case, 

I 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 4th 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”).  

4. 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.  

5. 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”. 

6. 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.  



 

 

7. 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”).  

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

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

(a) 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”. 

(b) 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”;   

(c) 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”.  

9. 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 “I”.  

DEBTOR’S DEFAULT AND GOLDY’S DEMAND 

11. 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, 

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

12. 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. 

13. 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”. 

14. 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. 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.  

16. I advised Chetti that in order to accept these payments, I 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”. 

17. 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. 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”. 

19. 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. 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”. 

21. 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.  

22. 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.  

23. 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. 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.   

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

pursuant to the Notice of Sale.  

26. 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”. 

27. 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.  

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

30. 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.  

31. 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. 

32. 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.  

33. 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 



 

 

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”. 

34. 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.  

35. 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”. 

36. 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.  

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

and convenient to do so.  

39. 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 promises to Goldy regarding repayment of the Goldy Loan, 

but these promises remain unfulfilled.

41. 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 convenient 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. I make this affidavit in support of the appointment of the receiver and for no other 

improper purpose. 

SWORN by Kenneth Gold at the City of 
Toronto in the Province of Ontario, before me
on Au�st 30, 2024 in accordance with 

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

�� . 
__ C_o_m-missioner for Taking Affidavits

(or as may be) 

Brittni Tee
LSO: 85001P

Kenneth Gold 
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ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 
B E T W E E N: 

 
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.O. 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 I 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). 
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BACKGROUND  

3. This proceeding concerns the property municipally known as 7110 4th 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”.  
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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 

9. 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
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(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. I have 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”.
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(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”)

is 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 
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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;

(c) 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 
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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. As a result, 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. A key 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 I 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 

“O” 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:

7



(a) 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).

(b) 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”).

(c) 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;
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(i) 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

(ii) 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. I do 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. It is 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.   I 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 
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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, I 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 26th, 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. I recognize, 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, I 

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. I have 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, 5th Line, Tottenham, Ontario L0G 1W0 (“Lot 1”); and
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(b) 6768, 5th Line, Tottenham, Ontario L0G 1W0 (“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

(c) 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;  

(c) 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. It is 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. I 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. 
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MELVYN EISEN, TRUSTEE 

Applicant 
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WOODINGTON ESTATES INC. 
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APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND INSOLVENCY 

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

ACT, R.S.O. 1990, c. C.43, AS AMENDED 

 

AFFIDAVIT OF 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 







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

ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

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.O. 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, I have personal

knowledge of the matters addressed in this affidavit. To the extent that information has

been provided to me by others, I have specified the source of that information. In each case,

I believe the information to be true.

2. I 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 I 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.  

B. THE RECEIVERSHIP APPLICATION

3. 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.

4. 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”).

5. 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.

6. 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.



C. THE ADJOURNMENT AGREEMENT

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

8. 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”.

9. 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.

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

that:

(a) 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;



(c) 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.

D. WOODINGTON FAILS TO MAKE THE MONTHLY INTEREST PAYMENTS

(i) Woodington is late paying the October Monthly Interest Payment

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

12. Despite this, I was not provided with a copy of the post-dated cheque for the October

Monthly Interest until October 16, 2024. At that time, I 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.

13. 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.

14. 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



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”. 

15. On October 23, 2024, Mr. Kerbel provided me with a certified cheque on behalf of

Woodington in respect of the October Monthly Interest Payment. I successfully deposited

this certified cheque on October 24, 2024.

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

16. 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.

17. 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”.

18. 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”.



19. Again, no response to my counsel’s inquiries was provided. Accordingly, I attempted to

deposit the post-dated cheque provided for the November Monthly Interest Payment. On

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

20. 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”.

21. 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”.

22. 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.

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

Receivership is now effective.



Brittni Tee
LSO: 85001P



 

 

 

 

APPENDIX “D” 

 

 

 

 

 

 

 

 

 

 



Jan171808:12p 

Jan031809:55p 

fCJI"m SOO ... _ .... ,., .. ..,~ 
Agreement of Pun:hase and Sale 
c:om..era.t 

p.6 

tl 
====::: --­...,........_..all 

p.13 

'Qt" AtJ,.., .. afPlmflo .. and !Sele llol,d ·~~ ~·-····--•"· • W --~~~-........ ,,,,,.,,_w_• •-·-k""· ·•--~·., ~·"• 20).1,.,,..,_.,, __ 

IUQI. .~h!!L~S1.~:... .... · ·--"~;t'Jiii:il 'iiirs-.r.r...-..-................ -···--· .. ~····"·'"'""""-·-·-·•OI,_Iopi~eho• ._. 

--., .~s~ .Y'!!.~ .................. -~.-....-_. .. ,..,.;,;; .. --... - ............ _ ............. -..... -........ -.................. . '-lallawi119 

IIUI. .....,..,., 

'llMilad 2011 ..... ' <lf'IO 
11\Eaf"-"t~DcGG,e 



Jan 171808:12p p.14 

Jan OS 1609:66p 
p.7 

~ NOftelfs 'l1lo S. .. ts./tlbf Oppoiall the ~ .. 81obmtt 0. fl'•l t.r tho .W.,. ror dlo pwpoM J JMns olllf -.~ ........... p~••IIGnl 10 I hi a 
~·· VAorv a ibolooN~U• tB~r·~ lrokllf080JIIas tnllttd ii!D o ttprctllniOI!oft .gtt_, ~ lllo Buvt,, lht lihlpt llotltlr CWO.,.. clio ..,...,..* ~ .......... , 1&4> ,....,.. ... p.ine ..... r-iwloootirAtput_ .. ... ~~~s._,.., w-.. •• , ...... Q,.. rept'Nintllloth 
tM Seffw anct "'- ._,., twncAiiplo ,_....,,.niCIIIMO. the .,.._... "-•11 ._. .. appeii\Nct • _....n..d till filo ~~&•nt fvr 
•llh•t 1M e.,.. W .... If ... for .... p.,.-ile of gmn; .... NCIII"i"S MffCU• Atrlf llllllcilfGitllng Mt-'0 et ptO»fdt.lar hg~~ilfl I nail 
be ill wtilille. .. ~ ID OAJ' fi'OW~ -tciniCf NulliA aN 0. .nJ WtlcCulD ...... lh!J ofer. Qn)' !;OWIIItoR., IIII'CI af ~Yo &.r•oi or-.. llatr;e to 1111...., or,..,._,.,._, Ill !HI~ CN •111 ~...,..(Mr.,...._, •o.c.,._.., .W ._ • ._.. el.ar:t IJIId 
1111...., wMI! daliolw.d plftenalf¥ or kll• cl.,.,_ ., tile ..,., .. ro. SaNe. pro'lidld in the Ac.,_.,.._,,. bebw. 01 ...,.,. o '-nllll 
111111W or -*1 odMu b provw.d tloroll\, wt.ltttona .. w 1Mt1.-•iaelly eo -.. hlcM!Ih _... or OIIIOil odllt~tt. •l*'loaly. iolo whidt cow. 
Ilea •laiMI'-lal oE rile pfl/t'f ~a.) ..,.1 be daomtd lb be origid 

fAX No.: J~~~-~~J~·;Q.;;,y·;.ro;;.;;,;;;.;k,·~l~j'" ........ _ FAX No.: .~.,~2J.T.~".i;.i;;;;y~-.c;,;;;,;·;~~kr;i .. _ ................. . 

e .. nMdlll .. : J!!'!.~..,!Ef!~·;s.ir·-·· .. ··-·· E111aalddteu: .!~~~~~·-·--·-·~ ..... .. 

4. Q«AJaai'DU.Da -•-•• .. -• ••·-••'"~-••••n••.,.••••••-•••••·•••-•u--••••••••--·•••••••••·-••••• "•'*••••-•.,.•-•oM ... t' ... rUh.,ot ... ••-000'""'••-,.• ·•-••'" ~·•-•u•••·--•• 

~ 
u.le• ......_ Ullld ill tlf• .-..-. ... or at~y Sdllldwlt .._ s.n.r ..,_,»_,.fl._~..- tndDcilll duo~o fl'ltee he 
r-. .. ~ _...... -or el..,. ~ ...... tDid Au.- GAd c~ 

5. tuan.s IJW:UI.alh .......... _ .... - .... - ........ - ........ ·-·····- ......... _ .. h>,_ ........... _. __ ....... ~ .. ·-~· ............ ~ ....................... - .... - ...... .. 

7. HST! W ..._sat. ol til• prop!Nfr (ReGI l'lopel'tJ cu .1-..,i.,... .t.ne) is ..,.,... lo ~...0 ...- t- (Hn), .... 1oclt 
....... .,_., ._11M......,,_.,. •• .........,_ ~- n.. <=•a. • 11 ""' ..W .... I ~f lllhl &v,ur .,,.,;ct.,ro l!!o Soli .. a wo•fOCtt "-or .. &..,or ~ 
•• ll.led C>llllet .. &c<M 'fao(Acf r£TA1,...,., wirh D copyofhlu,-r'•UA nci~. owCiti'OidJ .. alrM eo,. JJ\aliN!SoNciOOIICIIWI)I 
Ill• HST ~I• lllld Ill. Ill. prucolbed fu1111 aid rhDil incfoqjy •• S.lllr frii'IUJ*t of any foiST pa~ 1M lmggtir.g ~•• .hall net~~~rga 
bill .W ta~rvllra thuCimpftlion o/ lho lrallfGdlon. 1f rhe .. of .. e propelly Ia aol subject 10 HSt $tllar Qlln:et 10 oel'fil'y 011 or llame dmae. ~~~~~ fl,e 
.wnao~ iS net 1~ to HSJ. An)' MST a11 chott.h. If Clpf>llmbl, is ealllldudad In f. a P11rchooo Pfa. 

.-..... ~- aovi.lold .2011 ....., :r. e11o 
~ .. OirA011 

------- ------- - ··---

--------------- ----- -------····- - ····-· ------·-·······-······ .......... .. 



Jan 1718 08:13p p.15 

Jan 03 18 09:56p 
p.8 

I. mliSUICittl~ahalit.GioMd,,lfi6;CIO P-•- o• .. .!9.!~L-....... GIIJof..~t.-....... ~ ................. ~ .... ~ .. -·~-.... 2a.J!ow --.... . 
(Jeq.Wd.,. Oata) to .... ..m. 1loe till. 1o flap~ d flit ev~~~ ••JMIII o-.1 Ulllft lht eortlt• al: ll thilr, cfor• fro111 N IOIIIr ohho t..~illon 0.10 09 
---.... ...t.lch lka eCIIM.IIeo. ialt.b Air .. ..,..-· .. ,IN Dl o&Mw!Wt-:hlact •; r .. , ... "'~ ..... .. _.., __ to SOli"' liwtltflhef .. ,. 

9. fCR~ USI: S...,Oild h,. ag.-1hol~• ~~~~~ AIJif'll'fi'•IGII Cf--ly oE 11"1 kind ..... ..._ ..,._,.,..offta ,..,...byley.t k 
ar wil be .. _,.. ~aJ ft1Ut be fP'e~ ~lor II\..,, AQNII!IM~ . 

10. 1IIL& P~ lhoa N ,.,_ • .,, ,. ... .., \t goo4 elld holro•olt t4gbflftd IOII'llcllall t. cllcirgas. lic!IIJ, 01111 oiiCOIIIbf~ CIIIQtp' •• OIMrw~ 
tpoelteaft ~ ill flil ~lalmtl'll CIICf IIGifO ond ftalpl la1 lOt~ fCghtGttocf IO.tl~ioltl Gf -- diC~I IIIII llftdl 1M W p.ooid~ !hoi 
....:11 ora O*plied _.., 1&1 C81f toolslltflll -...idpral Cllf41-IIS 01111 reglt!Mid agcnlnl!rlb wiJh ptMII:I1 tf8ulomt C~S~r. .. PIIMI• ..t. ,.... 
._.. ~ wllb, 01 .MlCIIrily h.oa booll potllld 10 - cOinpUOAaO -"' OOttpilllcn. 01 miiiWJINI by o tel:ar ,_llo ,._,lllllftic;palil)r 111 
toguloiM ~; tel Oily cn•I'IOt llOIIIIIIOIIIl ftor lho avppfy • 4Gfii0JIIc Ull~ Ollolepl\0110 Ml'>icot •tho proper~ or ~ p~ olMI (ell any 
-•_,It lor dlaiego, ~"" 01 ~ wwen. pulallt- liMa, ~~ lil\111. =~ roi&Mafaa 5~~~~t 01 Giller IIII'Yioos ~ • ,_lllllhlflo!y 
4118c!N u• Gl I»,.._,.,, IJ wlltrin lila JPifil\ofl All* ..W~t&f •In 110ft1910ple DIY Yalid •itclioft ., ti-0t ro Gil)'"' tt ... llf0f1 orcl11 or 
~ rlllllica. or to lh loD •• aai4 piMMI - blynaf ~ ba COII.._d. or ~ot 1M p411Cipal a.uu.a _, 101be --.c~.-.r "-'of 
lit. 1s •ado '" wrilinata S.lltr tx~d which Sill.- "\II!Obfo 111 UIWilioe • ,..,.,.,, JOlliOdy orco.W,., .. ~..-and eap~ CIJIIIMt dA 
ol firtt CnleiM~ In fawna of~ • ., and 01\' IMII,..., .... ol1Nfo10cl c®J ot !he PPtiiW oJII\o $ollor). Gllcl wttJdl S.rwiJIIGJ WC!ho, 
thb ~......,., """'•s•IWii"'INI)' lnerMdi• ere!& .,, .....,...In tcUpecJ of alldl ~'"• ahollt. or oo o..f aacl oil ~~~~Nee poill .t.e11 bt 
~~~ ,...., ....,_ a1 ~bo" olld SoUM. liWtg .,.,_ae 11\d c_,.,Oiilti 8totefCOo 61D 1101 be flablo for on, cw. or~ Sa'IO 
•to..,wtd llfllac'a"• _..by sod! tloyMd ~ t.ony~ got-a to .t.o Hlot of dlo "'-". ~ shoff'-concll~~Mfw -.c110 ._. 
oc:upW .......... •"· ......,..,. 

t l. CMM~P~G•-.~ Wll•r• _.~lito SolataAd ..,.,.IIIIOi"o lowyo1 -.~dlOAeroCIIII..,Iofl'w"'*oGCid Sotooflllo IJII~,.,.. 
_, ..._ 1"- .lraMCICion will'- u~laltd ~ ellcnooc ,_.._Mill\ pcuwoat 11t Poll II of 1110 Lolllf ~tloltllefot~~~ Atl, U.O. lftO, Cbo.p101 
W a.d .._ EfiiGlDI!k fatlllllai!Dn Ac\. S.O. I 991. O..,Nr .W. ard01111 01110~ fflentlo. l1aa Sc!lfor c»d a.,., odlt II'Mitdea Gild eli~~'" lao! 
fie udla"8• ol clofi~g Iueth. ~-rGglm.W. cfoculhM olld a'-ir.cnt (lhcr ·R.q~ o.tlw01ies1 olld "-•IIOG" lhoftol-. ,., s.llot oW 8v)'Cir 
wtl (qj liD I OO:tlf 01 11!0 20111• ~~tho nrelalrclion ol1ho lt0111J.f/cloacf (o/111 Gft)l olflor doc;.....,. il!rtnd~Nt 10 be ~Ill COIJIIIIIdiDII..Oifo M 
ceii!Pfllloa oldlli rron~ old (bJ lllaub~c' 10 cotldbiom '!~~~~ate~ 111o lowvotfs) -.coiviae ~ ollko Rtqulsl1» Oolivo'* wm bet 'eqlll:tod 10 hold 
.... j" , ... Oll&f lrGt ~0 -· ~ io CKCIItcfai\Cll ~~~~~~~ llollfr.) 0: 0 cfoG-1 roe .... on '8"01111111f betwNr> lfao I01d tow,o"l. h S.Jiw 
olld lluyw "-''c:Dllly ll\llflld ... JOid '-len lobo b-d"' llnr dacu.lafll 1119illrGiioll oarMIIIOIIt ...,icb ;, *0111 ...... - tfrMtO limo.., lho 
!Gw5adllly~UpperCo.o6o.IWatulltcwlsu11JfC<holl,lhtlow,at~l.cll~ocfOtoRoqllllt(&Ool-orf•wil«<~~till'-op~lCI'IC1 
Tilea OIJrcD 0t IUCl\ Olllof locoliof\ aereaoiJle IO blllb lo~l 

IZ. OOCIFMacriS ANJ>oacttAIOI: &q« .1\allwallo•lk,.~ ot«N~y~<loed. obluod, -voyorolll"~ ••~ rollin prop-eo!'( 
arrc.pf tfdl CN en ill .. fiii'IOM1o11 Of CQ!Ihl of~ f t~ lly lupr. Seller will ...... 0111 tlco~th ot 6111'10J of fief p!OpOtt)' ... In Solof', 
..ciGI to e.wor o. .sooa 0t ~*J~Uoond P'ill' 10 .,_ ~lillol\ 0..11 o dbd!~ o1 1111) 0.0./MarqJqo •aW b,o ~CIIioft IIIC4fSIO"IIllf 
~ r. lhe fMl Ntd ~ CCimpalliiUI Acl (C~ C6GI..-aoM. fMI Coo,_-.y. Ctadll CP!Ion.. Coino ~poeial Of IIIW1411Ca Co~~~pa11r 
Gllll..r.h I• 1101 lO.., ~.od t., 8~r on c»Mpflllloll. i. filii oWJi!oWo i4l tOBI:.WOtllt lcm on cocaphlion. 11uyor 09'~ 1o GC<tlpl WQ·, bwyor~ 
~aiWidanafdna e •'*"•· our of"'- c:losina llrnch. • ~· In regioltob!lt rot,. on.d ro ragilfot $OIIUI, or COIII6 tOIIID ID to ltllbiOied. 11• 
tidtt ~ o -~ pet:od of lioNs ollitr ~iDA. ,_,. '-"on ot W.. c:omph&J11 So11ot 1W povido 10 811)'tt o-'0C90 tloloiiiOnl 
P'•~f»r "'-~.,..,. Nlbo .,.,.._ ..... _, .. -.. l!l.dbdloreo. Gild. *'oteofOolfima o'llcltoNc:doorod ll.ll<h•111• ~ •• 
1111 t~MQaqld.o cf>~~lfono.ao<lllodby Selforcli~,.,_, ... ~eoo olh Clllul•tlll.-quitodiO obiCWIIhe"llotpO&AoflhoboloMe 
... cnpfe ..... 

I~ INSNCnOIIb llayttradiiiDIHiodgei hcrtiJ9 Lad llwlOflpothllllfb iRapectiMpn~pmyo..d ... daMield•lhatupon~ai~D!ilr6tN llaal 
... 0 bindi,. CI!I'Wc:mlll'l of purc$o01e cud .. , .. boc-a e..,.o, cand s.lar. 

14. JNIUUNCf: All buildit9 oa 11-oe p10pllffy and all other lhli1CP b.i19 pvtcltoMd "'-'1 bo Gild r.-oio W~lil COI'ji!Uiion o1 rho 1hlt of Selat. Perdltg 
~ Sollor •hall haW an lnr.u~o po.tih, lf OtJ, oed lltu pr-d$ t!.raof "' 111!>1 6o. "" f'Orlllb CD dloitllmlta>" mov .,.. ond tn ., • 
..0111 of ~bataatiol cfomctg•, ~ IIIII)' lidiGf IIIJatiiiCIIa IIIlo ~~~~ orwf ,_, • li!~J«iol p.sid duMed wllllovt lloiONtl ., •cteCIIor. or \lha 
IOU 1M prt:lCDOd~ of fti'V lnsi/IIDIICia ond oc:cnploto l!lo P•ICI-. No ~~~wro,.. shall bo IIGIII!.tfc.d on CIN"P1AIIen· II Solar i• ~ lloc:\ o Cha1Vf1/ 
Mil .... Olll~at It -1111019 0 \..AOfJO/'"''Cinll"ll' O.J<" >J- ......,tr o..a... •• ;ol, ••-••~ .... ,:J,.- .t ""'"""•I• ...... IWI~Aitl ""*f1 5Mlef'~ 01 
other mortgqgoa~ ~., on c;omplaliCM . 

INJIAAI.S OF lllri!I[S)1 ~ INIIIALS Of 51WIIStl}l ~ 
I1J lh ...,_ ... U!llldala •&AIIOC•"" r~~oo IICAlro.tc~~to- ::.\..-:"'-'"",...,~~~""'f.,.,. 
~ ""~"'....,..,....,._.,_111 ............... ~... ... ... otA..,...,-~ .• 
4l~t1.~~~·1·!fl~:!.- ~!~;....-~JII.~,..t1•"-'•or...locdon 
~:=;--... ~ ... :.o;...~L>.:~==;:.e.r.w.::-· e»EAo.- .... ,_ ...... od2017 ,_.,.,,. 

~·o..ta~T· 
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II. ~&at lllb Aero-_,. thai~ boflfoctwa 1D a. I# e n ~Jllo41o PfDPe•tt Hy II Sdor c:oatpNs. wJa tho Dbdiw!Mo6~ prawilions 
of l!w~N.tlly ~cmd So&trCMftCIIIIIO IN'IICIOOd~ «Ilia...- bobloia 0/"f ~QlCidlltll1~-

16. DOCUMINT NIPARAnON: lhf Trc!UferiOa•d s~CJII, 10V0 lot 11\4 l.4f'd ~OAtfel lit• lllfidololl. boa P"por4cf 111 f1191wol.oto lonnGt .... .., •• ,. o1 
5ollot. Clfld Gill' ChocgD/~go 1o kran bad b)' tile ILiyuf to Suit.- GC4J.._,..., ol•lla ~- tl 1r1q110,rod by 8uyer. Sallwt~lll!let .a. 
f«Maaet/Oa«< 10 bo doJiVQNcf 01\ ~Ott slidl «W~Iolt> tb J~) ~'le;ltJitolocl b)' SK~CIII .501221•1 lht lfanaing Acr. U .O. 1900 

11. RIADIHCT: Ill Wlitct110 1111 btlclw. floS.I~~t ·~•a~~~tlt end -rOIIIJ ~rr!.tSell.r ilaoellflllo. c~ wJIIICif• 8 111D~.sid~nt Vfl!lw Ill. 
IICIIW41idMq,~oldl.'-onteloiiM ...... ichiiJWDIOIOiioll011h'lllt~thalf~ollcf110111\0180"ffGGII1eCOIII.,ta~04of~lfv(ldCIIGn 
011d 111e Solltr t~lllldoliwer~ ,..,_ Buyet o JIDII!IO/Y dodolllllo11 IIIQI S.Uo• b 1011ho11 o nauOlldlllll cl Conad~~; 
till p!O'fichd tho! II !be s.llw Is o IIC!•••sidol\1 W\<lor lho aon-ro•lderq JW=YillltM of ••• fncoll'.o Jot. M, lito 6~11 >hclll.bo CfO'IIillld ._.,. -.. 
P~ '"*• ,wh a.. o,_nl, I~ nOCCJJOry !of e.yllll fo Pot It llw M,.bbt oS N~ t-11110 ro w~•lr ilv1*') loW., 1lt ..... ac~ of ~ 
tara~!~- II, Stllr 1111•r lh tt01Wf184t«r ~ J , .. ,_.... tax Act 111 1110~ 41111~ ull .. 8uro• illoD nor daia .. ~ Gadi•• Srslt!l dtr,....u .., ~-.. ..-...,_.:&a. ... 

1&. AO .. IISJMINB: /4lly nll&l, II!OtfUOIIO iMOtllll, ru-., tliiiOS illdulfmg fo<GIInl,.oveanl taft~ ond umt\Oivt_, ,..w. ., P~~w• tlfitt cho11• ond 
untQIII~Wtd eos1 of fu.l, CJJ oppticoWG, tllrdl bo •ppculfoaed o•d cl:owod relhe lay 4 CGmpblior1. lha lftr of COIIIplerllltl&laoll t•bo oppotfoMd el) .. ,_ 

, ...... U...S: T""aiMII ill .. r_,ecu b.ollh .. ssoaao•Dt•ol p!OIIIided tllGI the •- [Qr cioill; Of ~lmt ofCIII'f lllOIIeT I"~ lor horM tr-r 
faoa.nefador ·~ byGAGgiODII\0111 til WIIIU18 tieMd lrySoU01 ond au,....oc by d!olr 101pac;ri¥a fowyqp wflo.,.ay \a ~flaalyo&llhorl'*' 

ill ... ".-

I& NOHRI'i ASS&55MI!Nr: Tho Buyar on! S.lrDt lrw_., ~llldgo 11u11 fla Pfo.,;i\C41 of~ IHu anpleMtlled CUHOCII vafu• ~·"' 
Gild prOJ*}jao, moy ilo tii(S»ettll!d on oa ~ bcait. n. 8W)'OI olld Sdw 10'110 llrolao cllllla vrtf I» OIOda qpi1lsr fl. 8ll,.r O¥ Senft. 01 Oily 

914bf'080. kbt 01 $olalf)Of-. for Cll't' dlarleo) io fXOflllll'fiOll 01 o f01v'J of o 100•~nt af !lie II !Of* 'Jr. - cnni __,.q ?'..,., ~ 
liar aai!Vtd ,.,..r 10 fla 011.011 olr"~ trc:uW~Kliln. 

21. 18lllllt '-fw.dw.S "-•filii WIII.Oft!'.......,IIWf b6~tocfo UfiOI' Sollw 01 lluptar thoir ro.poc1Mto....,.n 111111M doyllll filtCGIII~iGI. 
Ma-y .Wll. 1tldofM ..,;"' r...dJ dlowi'IOIIt • ~·, ._ ocoovntlallla Fonn of • bad.chfl. CJttliltod cb~ ot wira bcwflu vtlctg lflalaoae 
Vllu•~S,.... 

2t. PAM&Y utJI ACrJ s.t•r~r. tho1.,...al caue,.. i1 n01 -~~~~"!' b't.IMoiOCIIan U!IIM .. ~•ID• ol I!. f...., C.• fld. ll$.0.19910 
lf1lltufl•epow• of ti• s.llwhoo ... ewr.d 1M 0111sent ho•oi!IOfler tiCMdto. 

D. UPfh Salles _,..,Mit Dfltlf -..-CIIII• ~g S.~or lhat cfwine flaliOIO Seller l10a o ..... od If. ptopelf1. Sdtt r... 1101 c.a•s.ad 011y bultdilltl Gil._ pqMtly 
10 b.~ wllh tllluftllioft COMiin._ UIOGfa,..._~, oncl flo! to :lw belt of Sellol's bo'l'lolla• no IMdl"D 01 lt. pi~ COIIIOiiiS or ~as 
.... , CONIIIaed ~~~~ !bat COIIIZioa wNafoll~ lhlt WOJ191'1ly tftoll ,..,.. ... Dfld nor_., OA I- CDIIpfltiOII ot lh/t WlllliOClfor\. Dfld il 1'hD 

~ ,.,pcul af o ..ul~~~ hldlltg.lhia.~a!y thai I o ~ applv 10 11101 part of tl11~ Wldinv ~ill._ """lid J IIM•IIO•IOChOa 
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~ 1a11 Of on~ odwlca, ami thor if '-blloo , _ _.cied thollho potti•\ olalaiil indopondonl ptofo..roMI odwic• priot tc.liglliag •••• 
.toa.not. 

25. CONIVMia MPoaut'IU a ... ll.__y _....._,a...,._ n~p~~.t n., · i .. ..0 andJOf' ,.,..1'11111 ..........._ 
.., .. f'llfllnM ID ill GOII,_.II wlllt thiJ ............ 

26. AGRHMftU IN WltiiiN$: If rhoto u co•litt 01 cflscroponcy '-M'notrr o•1 ptO'I'Uo'OA odltct ~ tllo~ Agr-N \'ft::MI•III) "''T ~c-.1.1. ~•-•··" 
~ otlll 01Yf JfOYisioQ in liD J!Dndord p~~HC~t pcrfion lla~eo(. 1ho oddod ptcrtlsian daol wparsodo tho sflrncla:d pra-ul p1oorisi0ft 10 1M olll~at o! 
sudl eon!! lei or dbaopo~~ey. Tili• Av•-"' I~ Oft)' Schodl.lo altcldiGd horoto, tftCII! ~n~N• dolloai:.O Aeroocnent ~OIIIIIrta• o-' SaU01 
lhoro ii 110 ••snsonhlllan. wor.IOflly, calla In ral agtoOmGI'It or corulilion, ...t.lr:h alltcl$ t!lii Agraom.nr alii« lflllft at Qfltlltllld "*eM. fot 1M putpDtDI 

olllll~ AptnnN. Sol!o1 mo:>~u vendor olld luJor muon1 purcllal4r. ll.i' Agreo111NI lholl bo tood with IJ\1 ~oa of g.,dq, or fiUI!IbOf '*lUi'aa by 
,. COifle<&t. 
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Scheclule A 
AgreeiiMMit cd hn.hatl:e atHI Sa .. - Commercial tl 

..,..... .&!!C~Jfa~.~.l'-£,-·~ · .. .... -.. ~ ....... ....... ~ .......... ~ ..... -.. - .. '" .... ~.-.... ·· · --~ ·-" ........ -......... -.-... · .. ··-·-····- ... - .... .... 

.._# .~~.&!..Y~JP..E: ................ - ................ _ .............. _ ................ - .................................. - .. ~ ........ -·-···· .... - .............. _ ...... . 

fDr "-"'""-and cole af .7.t!.'-~~ .~ •. T..Q~!~.-··-·• "'"'""_, .. ,...,. ... ,.,.,.,,.,.., ,,.,_,.,uwo~«•"•"-"''W'-""' '''-""••·•"'''''"''•.-•• • 

The Buyer a~~d tbc Seier lteteb)l acknowJeGsc lilac concturcatly witil the dcdiw:ry ordle vrs Mottpp.lhe Buyer is 
doliv~ttg a mort8BP to the Seller, as ~et out in die J.srecmeat ol.PIU'Chase and Sale betwecD rbc 8vyerud 
Woodiqtrm Lab GoltClub l11c. fer rhe IMiness .knawn as Woodinpm Lak~ Golfetu'b (the "VTB Oaatlel 
Mort...ae") aocllhe parties Wdb.er acb.owledgc aacl agree t1wt: 

(a) deCault. non-cbse"'ance or non-perfotrutD~:e., the &yer/ChargC)r beteio sl\all be deemed 10 b~ dcW!lt b)' die 
Bll,Yer1Cbargor uuderU.~ lenDs ofthe V1'B Chattel Mortgage. and vice versa. notwitbstandiog any~~ 
lhctcin or IOdleanftcc by tbc Sollcr/Ch.u,pe Utcia or thCJilin, as the " sc ll16Y be: ud 

0.) dlilt VT8 MortJage and the VTB Chauel Mong;a&e sc:wre oile and the same indebtedftess, nd payml!l'll Ullder 
filii Charge mall be deemed to be pa)lnent under the VTB Chaucl Moctgagc,I!Jid vie~ versa. aud upon paymelll in 
Adl of the indebtedness secaml by this VT8 Mortgage, the .8uyer/Chargor shall be eatitled to a discharge of 
tho VTB Cllaltel Monpp. and vice vena. · 
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fJRFA ==::',_ Schedule A 
fomt 110 AgiMment ol Purdr ... and Sale - c:..nm.del II 
... , .... ,...-a...... 
Thia ~ ;, .,.._d IOcN ra...pGttaf .. ~~of l'ut._a!dW. ......._: 

IUfllt. -~~~~~JD!;t ...... - ......... . ................................ -......... _ ..... ~ . ........ - .... ................... - ......... ---··-···- ·-"'·- .. - · ond 

- .I!!!!~_.,._._!P.o;,. -·-·-- ··- ...... - - ·-··· -· - . .. -. ···- .•... -· ---·--·--;J.\-. ' -·----····-··-
-..t~ae~ *'" •• of .7.1!9..~.~t.l!~!~t-OooU oo••• UO•U• Ooooo••U•Ooo U•U•oO-U hO• .. -•HOOOo~o.... , ... ,\ ....... "'"'"'"0"~"'"'"'-"•00 

_ ........ ___ ......... ..... ---·· _ .. -~·-· -·.,. .. P.~~~~(~'fr-··-· , .. !L ·-·· 

The Buyer, ies agaiJ, cmployc:cs and advisors. shall b~ permitted Sixly (Q)).pay, following ~tance ol'"tbis 
~ (the "Due DiliJence Period") to delennine tll8economic feasibifi~ ottWs pnbasc, as IOiated eo the 
fl'OPMY, iacludina incorac and Cllqlentes and examine an contrac:IS.Iaascs aud tenucy ap:cmcD&S. if auy, by such 
•sea*· coosullanta or ether person~> as it clc¢RU neceSSl!J'Y If written aotico of waiver of~ Due Oilige.nc. 
coaditiolluot cJdivemt to the Seller or it•s IOiiciror on or Wort= the cmpitarioo of the Due OiliJC*e Period 1his 
A&f018W11 of Purchltse Uil Sate shall be rosciJadcd ad nan aDd wid. wbcreupOil tbe ctepos;t lball fonhwilb be 
reNmD4 co the Bayer ia &D. without decfucr.ion or aoy set oft" wbatscevcr, aad lhc D~ atHl Sellersball be 
auiOnlatioally released from lboir oblisations undec U1is .Acrocmon\ wilbcwt lia.bili\y eo tbo odtcr. This cotadkion i• 
iulnDd rot tbc sole bencC\t of' the Buyer aad may be waiwcl only by the Buyer iD i1s sole, eJtchdjve ad uofetfefed 
~~ . ---7 
fftb e&ris CODditionlahpon-the-approval or.the-tecmt'lleteor.b,·the-ScUcat:tSoficilet:-'='atest-~IMf.~et-nflti.~ ~ 
ill MitiD& cteUvea= w the Buyer or to the Buyen addms as bercinaftcr inclic.J]eli.penonUlly or in acc:onbtcc with 
aoy othef provisioaa fortlc dolivay of notice in this ~D.Lof-Purcliiie and Sale or my Schcdu!e dacn:to ROl 9 
Jater than five {S) WsWss day.s follow.i~~labce-of1fils .,..eeae.nt. that Ibis condition is fillfilftd. this OOW sball 
be null and void 1111d the ~wtudt1»ielWY*l to the Buyer .io full witbout deduction. ~condition is Included Cor 
&tie ~ af.SoUerllfid may be waive: a at til.= Seller'$ ~k oplion by noti~ let writing to die hycr" a llforcs.Ud wid! in 
~pcRod &&ated.~iAP 

• S6r CG'ftn8111s, Rf11088018 and WIIJarRls to lbe Buyw, wbida coveaii'M. RJO~ aad Wilnllliea.llball 
..niw tile DOI'IIplelioa of'llhil tr1018Cfiaa: 

(a) il iltM n:ailland ow..-oft.b.c lmdl, witb ruU fidlllltld p~ to c:o.voy 1hc IIAJPertr r.o tbG Buycn:; 

(b) i1 ia 1Dt a~ c;oqKPtieo• of Canada, widlin dla "'GIIIiog ()fSc~ 116 of Cbo IDccoo Tu Ac:r. 

(G) ao aotico advising of any threatened IJr impcadiPa couhatnation or aptopCiatioalaas been I'CCtivcd from any 
pventrU11t.l aWharity, agency, dopaartment or boacd ha'Viog juriadicliGG ova- tho preli*'Y~ 

(d) To tbc best oftbe Seller's bowl~cfco and belief. clsey fla-,e no knowledp of th~ ~Y ll.aviog been used for 
tha semp. discharao or relttMO of any poisonou,;. tadioectiw: or hartntUl material. sub:uoac~. pollo~ts . 
cootamillaars or waates, or of there bdog environnte&tal prGbtems situate tMrCOII; save and t1«:4pt oonnal gal£ 
CiiDU1'SID .-ccicea; 

,_ •o HN...d 21111 ,.. '7 aho 
... ~ Oec:t2311 
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tlft'a, -~-;g!tJi~~: -· ........ -.............. -~ .. --~-··-· ·---· .. ~-·· .... - .................... ~ ................................ ...: .................. - ... -"' 

llllll. -~!~.~S!L~J!~: .. _.,, ........... .......... -...... ...... . ... __ , .... ......... ... ........ -...... _ ........................ .......... ..................... .. 

"'-tt.PtMdla-•d .. « Jt!.9 .. ~J=-~-~-T~.~.I1~ ........... - ..................... - . . ......... - ..................................... --. __ .............. ~ 

~ .. - ... --·· . .. ........... - ............ .......... .. ~~~lid 11.a -~~1\~ ............. J..y o1 ~~~- ............... ~ ................... ............. 2oJ1 ........ ·~··· 

(f) !he Seller lias not reccl\ted wdtten ll04fce of arty admini9t'I'Otive or juclel!'l judg~entt. cm:!m Dr dterca$ that 
ldMc to violat1.-of EavitcmmentaJ Law with res~ to die pc:cpony or to che release. discbarse, emiss5oo ot 
diapoaal o! Hazardous Materiah 011, to. fium or un~r tile property; ..t 

(I) lhe Sena- •as not rcccived written notice of any .Environmenl&l Claim whids Ml'\IJas outsrudia& 9iut b: 
S'eUer or •inn any penon wbose liability for 1ft EoviJOIUDCftlll Claim the Seller has refliJled orassemod by 
tontraet or otherwise with respect 1o the: propaty. Tha Seller warrants. that, eo ~ bc$t of its knowledge. daccc arc no 
a~ of any kiltd wbauoe~ made between~ Sdlct ltercin, or its pteclec.tON on title, and any aburling land 
owaen that tnay withhold or del;~)' the devclopaent of the pmperty. dir8ctly er iallirec:dy. 

Ttu: SeJier hctreby ~knowted~s oad agrees that. upon temoval oi all c:ood.itioas betebt.,. the Suyt:r sbul ~entitled. 
prior to tllo c:tosill& Date. to do aU aeu, ae~ a1t ~emcms. prepare and submit aU sasdies, piiGS and 
applicatioDS thai are required to develop and mm t the property~ including re-~oning. The SeUer $1Wl, upon 
fOr~pt (48) houTS priol' WT!ft<=A tequost, CJ&ecult all do:ument:l, consents and applicadon~ rcqutt~d for plopcrty 
pcovidcd If= Buyer shalt be ~esponsible t'Ot aU COSIII dust il incuts in :so domg, and provided further lhnJ tile Seller ~ 
!lOt raq~aired to asSlJJDe fiaanclol obli~ons thet'e.fole. 

'J'k SeJJcr ap:e.s and warn.nts aot to dealllritb eke properly. •fter wain~' of all canditidas. in my w.y that w1lUI&I 
llfftct tllc de"f.op!DtZI potmtial of t1» provat)l. 

TU Solclr shaJI c:ontiaue to operate lise property in accordance witb its uull business and m~nt pra~ice.s and 
wJ11 carry Olll aU routiDe _..y-to-clay npails an4 maintewmce of lhc ptOfNI'lY apia and .iDC:l~ ~e CloAicg Date. 

To the best oflh&: SeUct's knuwlcdue. the Seller hi not itt de!auh ohny agrc:em~:nts related co lhc property a..cl. I~J the 
best of eM Seller's bow ledge. there ate no actions. soilS or proa:ed~s a&ainst. or ort behalf of. the Sdlet, peodin~ 
or tbteotencd, wt\icb may affect thit pmpcrty, and the Seller is ootll'Naro of any cxi!aiug ground upon waicb any liCcb 
aclioo. suit or proceedins rni&flt be commeCH:cd. 

The Buyer sfHIIJ be wrtitled to assign its intuccst In this Acrcomaut to a person. fum. pattnctsbip. cocpomtion or other 
onrity prior to 1b~: dosing. pro\lidud lhat such U$ignmcm shalt not release tho Bl.lyer frocn its obti,ations bcreundet, 
up to th" CJosing Date. As a condition Ia any such assigTlll'lQ.l. tbe l llSig••ee sbniJ c~vunant to be bound &y lbe terms 
.md conditions herciA on the pa11 of tile Buyer to be observod and performed. 

The Sell.: ac:bowlodge:l1}mt. to the best of its bowll!dge. t'hen: is no litigatiOD actu11.l or peadl.g wilb mpcct to the 
property. 

r.rm 100 R...r<4d 2017 ...... ,., 

WE8,..,_.1)1aR01. 
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euw~ .&~'~-~~-~~ ......... :.--··· ............ ...... _... ....... . ......... ............ .... _ ................................. _ ........ _ ... -.......... _ ......... c111d 

RWil. -~H~-~.S!!.Yis.~~-- .. ····--- .... .. .......... .................. .. .................. .. ................... _ .......... _. ____ .................... -- ...... ~ ..... . 

llllrlhe,..-.11114eal.oi.?1J9 .. ~1$J~~!!!t ........ - ....... " ... __ .. _ .. _ _______ ..... ~ .. -··--~· .. -·----............ _ .............. . 

---··---·-·--·----·-·-·--- ----·--·----.. daltd .. ~~ ............ dar ,J -~~·-·-- · . .................. _ .......... - ..... taJ1 ............. . 

To Rae bolt ofiiiD•lloN b1owlecfct and Wtf. die buildiags v• in com=ction wilh me PfOIM:tlY arc si\Uated Whl)l~ 
within U.limits of the propcny end there is ao displlle as to lb bo_.rics of the pzopcsty. E"ecpc as rmy be 
re,Pllleftd ora titJa, the Soller tw a.owr bead of aoy claim or C:aS(f'l'lcat affcctilla .-propercy. cithcr Cot lipt. 
druin~Je. right-ofooWay or oehecwisc. For the purpose of chis Asreemeat. lhe term "business dl.y" ot ''bank.i-og dily'· 
shall mean any day other than a Sarurdny, Sunday or Statutory Holiday within 'the Plovlnce o£ OmtDrio. 

This AsteeiUCIU ot .Purcbese end Sale Oft ~he: propc:tty.lcgally described u hit Lots l, 1 and l . OlD-Cession 4. a:~ ia 
lnslnlmmt RO 1284313, se.-.,e lUld •capt hrtl, Plan S llt·31619, subjccc to lnstrumeal No . .R.Ol ta~. in the Town 
of New Tee~ in tbe Count:~ of Simcoe, is c:attditioaa! uponlbe ~stblly etosiqg aud completion orlht 
S&JSiDess Apecnent of Puft:hasc and s~lc between Woodiagto11 Lake GoiCCiub Inc. and Rockland ~ lnc. In 
Trust ekleirij: on the~ dille and Cim~ 

The Panics co Cbils tr'amacticm bcrcby ocknowtqe, apce ud accept &hat when thi~ Agrumeal becomes 
uacoad"tdonal.llsc Buyer berebf itrevocably dirccas tbe Deposit Holder tu rclcase the total dcposil ~held in 
tNSt by ColdWell BanJccr Ron~ Reaey directly to the SeDer wit bin f"IVe {5) days followiua r~tnoval of an c:oaditioaa. 

SBJI-BI'S DBIJVBaiBS ON CLOSINO: 

Oa • Wen Five (j) buaiaesa da.ya prioiiO the Cloema Dote. •Ill•• .,-meally DDtecl below.~ ldiDr shall 
dlllio.ler lo h BllJW 1ha faUowia.c doaJmepta: . 

(a) A. ~ tte.tctmdlll of adjusamcmt£ l!l> wou,ld be ~ed Cor a U8USadioo of IWs aarure (lhe "Stalemoat of 
Adjustmen~s1 at least Five (S) Busincws Days pcior to tbeclosiof Date; 

(b) OriJi~tal c:opia ef aay detiverica ill tile Sdla'• poaeuioll: 

(~) A. staMurJ declaT&Uon of a etior otr"~CCr of tlH: Seller dult d1C Scll.:r i1t not a non•XC~idl=ru of' Cauda for 
purpose~> of' the Jacome Tax Act (Cuacfa) (rut: "Statutcny Oe<:IJPtionji 

(d) Unde:ltakias 1o JHWQuatd n.u ol) the Slalement of Mja.d!UiltS; 

{o) A valid a.for of the Propetty in f~Jiseable form; 

(f) StAtutory DocJDflltlon of a senior officer Dllhe -solltir that the Propetty hils neve been occupied 11 a masriloo11ial 
Mt.mc and that fhe Warran&s and Co.alants contaift herein, bave been complied w6rb by 1bo Sciller iiS at CJ06isag Oate; 

INiftAl& Of 114 \lnt,'ll: ~ 

,_.... t.ts.420l7 ...... vf1t 
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--~ .. , .... .,.,.. 
..,. ... . R~i!.~.~~-~=---···-·~·--··-· ..... ~ ......... _____ ....... _ .. __ ...... -......... ~--·--··-·~-....... ".--.. ·-·-·-··-··· .. - ond 

...... -~~-Yif!t..~ .. -............... _ ........... _ .. ,, .. ~·---·· ....... --·-·~""-'''"·--· .. -·.-· .. ···-·"''''''····-.. -~--~~····--· .... -. 
b '-,...chcueolldlllleof .!.~.J!t~tJ!!.i~~t.T.gJ~!!!P. ................. _, ............ - ......... "'"""'~-·· - .. -.............. _ ...................................... .. 

-"'"'"~ ....... -............... ~----............ _ ............... ~----.. ·· ~" ~..k ... ~-----... ~ ............ ~ ... -... -.. ... ~ zo.!1~.-....... . 

(I) copial of •tlexilq wmanlies fGrtlw Property ill lhos.&r'apoaseaioa 

(h) 1'llo uaip.meAt of lllleasea. caJdndl« other &gleanCJlts beilc •aamocl by cu Jlqya . 

....... ao .......,.,7 .... ,. .. .,. 
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Form 505 

Agreement of Purchase and Sale- Commercial II 
C...HC .. I ..... ,,. 
,.,. .... , ....... .-1 

lor uoo ift ihD PIOO'inco of On!crio 
,.,._o._.,... ...... ~..-

_.,. .. .,. ..... tw.-:• 

This Sc:heeule is alladled to and forms por: of rha Agreement of Pur<:hose and Sole berween: 

8UYIER: -~-~~~J.~~ f:~~-~~--~~c ........ ... ..................................... .-........................... ... ...... ................ ................. .. ......................... a!la 

SIWib -~~~~!~g~ __ '{.i~~-~-~~: ........... - .... .................................................. . ·~--· ...... .. .............. ···-· . ...... . .... .. . ...... . ----···-·--·· 

for the purchoso and sclu of !. ! . ~.9.-~.~}.~~~~~-I~~-~f.'N~~- T.~~ll~.«?.t~ .......................... .. ........ ... ............ .... ....... ····"··· . . ........ .... . 

..... ..... ...... .. .. ...... .. .... ·······• .... . ••·· · ...... ootedthe}~.~~ .. ···· ·· · . clayof .P.~~~-~~- ...... .. ......... .......... ······ .. ····----.. 20.~.t .. ..... .. . 

This Offer is conditional upon the approval of the terms hereof by the Seller's Solicitor. Unless the Seller gives noLice 
in writing delivered to the Buyer or to the Buyer's address as hereinafter indicated pasonally or in accordance with 
any other provisions for the deli\•ery of notice in this Agreement of Purchase and Sale or any Schedule theretO not 
later than 5:00p.m. on January 19,2018, that this tondition is ful:fillcd, this Offer shall be null and void and 
the deposit shall be returned to the Buyer in full without deduction. This condition is included for the benefit of Seller 
and may be waived at the Seller's sole aption by notice in writing tD the Buyer as aforesaid within the time period 
stated herein. 

This form must be ini1ioled by all partie, to the Agreemont ol f'vrchose and Sole. 

......., 50S RH..,d 2()18 '119• t J 1 

WEBformsiJI 0ecf2011 



 

 

 

 

APPENDIX “E” 

 

 

 

 

 

 

 

 

 

 































































 

 

 

 

APPENDIX “F” 

 

 

 

 

 

 

 

 

 

 



. 
~~A ·Ont&rl. ttoatE_. 
~~ocUitlolt 

Form 57.0 

~mend~ent to .. . 
Agreementfof PUrchase.:anci .. Sa~ .. ~ial· 

W ~wIll~ .~ift~e ~ ~101!1> 

t ETWitN:.R ·C1c~& · 1 • • . 
t\VY£1b '••v••~ . . .. ,,,, ,, .:.. , . ,~~~--~~; •• • ~·,. ,,, .. ,,, • ., ,., . , , .. ~ .... . .. ..... ,. ,., , .,, , ., . ' ! ' " ' ' " ' '•··•: •\,,o .. ,;.,., ,.,,,;,\,t•oi•~•· · ... . ,,.,, ,,~_.- .. . .... , • . ,,.~ ... ,,., , .. ,~.,.~.: ..... ~ 
AN!t . . . 
Sli.U~' -~~~¥:~J!e Y!~Jl!~. ~~.9 )V~!tU:t~oq{~~~:~f~·~qV.~Jf.~ ....... !..-· •. •.. _., .. ,.. .. , .... : •.. : ..... .-...... , ... ............... .. ,,, ............... .. 

"fA'- _._ ... . r o. . ...t........ _ __ Jr_f .., _ ··· t iA- ·· ~~ · .. .. · .. ,....:. ., ·• .......... 8 J.:._.4.t.:.. 22nr·~, ~•Ot"......,b••-r ,... i7 "' ; ~roe ...... 0< ""r"'~"""'"""" >lU',. wl'llnletc~. V'Wred!lltl 1 'I:)O~c:n " "' fl ..,... ~~ "::"""' ,,..·,-¥ ... ·....,., "" . '1 ::"~!:;. •• ~ . ..... .. ,.~'!"" '; ;:cu. f. .. ;;! 

·c011aJrnil\9·tfto P,apr.liy v.o-"'1' ~ .• 71 J9..~~~I.~~l'~:.r~~\:-llh~ -................. ;.:.,.,: ... ; .. -.... ; ........... .;..: •. , ........ ,. .......... ,, ........ , ... , ............... "' ....... , .. 

. , •• , ...... ...... :" ... ·: ....• ;· .• : ..• · ... ; •. ...• ~ •. "" ...... . - ............. ,,. .... ~. ···.:•·: ••• ·--·:.'" ·!; .. ; ......... ~ . .. ;·0$ mi:lfo ~ufgriy.d~~i;1)ea ~ lfso cfOIC"',~'Ionr.:tJ\9~'ll!latll; 
~. ; r 

Ttib·BVyer.cm.t s.t»r ~.on-A) ogre& ~.tM tO.C?oWiti • .,c!ntoent(S)·ro·th;e ~,.an'iie.~~ . . 
1nsertJD.et€:fe:· ... 

Delete: 

tnseit: 

' t 

Upon ~x~·eution:ef tbis -A~~men~ .~Y ·bcith Jle Buy~r,gmd the'Self~r; Jf'c Buycr·.~_fuay to~ Stilt~f'~. Qgent. 
Co!dwe;~l :Bankot-Ron~ R®ttY;~~·i ~4 Jl()r,-R:fundm!t c!cpo!h.Dil'"~ll RiJndrcd1 nousend PoUm _ 
($4t)t),900.00) "ithin 48 ho\lf'S of'f1i,O.exemitl9" of this Amendment. The'euPOP t:;qldW\1t Ban ,ci-·~plut";R~stw~ha!l. 
be:~ori~d and-permitted to reloW~e the seoo · <t a~sit Cfftectl)' to ~.S'Cllriorth~i~ ,upoA·reeeip .o tb-Sa1n~ 1f.l.· 
the.event:tbat the-~uyer tails~to pay tho~~ ofdeposit 'of$400~000,00.:Withl!t 4J1hiturs ·C)fthe ~ion 'of" this 
Am~dnumt lhcn'.lh.!s Anier,dm.em -s!W1'bc:iNtl ~4 v'ui~ and the originah;nns oft~ A~~ :rt C?f ~and .. 
Sale ... ~.~end .. -d by Amendments mad on:l'«atch 28, 20t3 atfd May 30. 20l8.tlnd l!.tter ~-~l!de Aueust l~P· 
~01 8.-Sba.IJ remdn in run force arid eft'cct. ~-

o~· e~~ rJ,e :S~er ~-d! pay·to·tl'!e Solter~~eo- sum,of Elr..bl ~illiOirFiV"e-~d-Tho~ Db.liai~' 
($$.SC''l,OOO.OO) by certlfie<f'c!lteD.tJe I)!' ban}, d~-S\Jbjec~ to .~~)~tments. 

.. 
The Buyer sbzll gi''~ ·*"-~4-gmrit'to· ttte·sbuer-~r t:l\1.,-e--co·~ yanted-tc?'tfie·se~W tnnor~· . 
s~f:W~the }JI'inclp~l: !llJrn ~f.'f.lw·Mill~!\ve ~mdrcd tbou:~.:l Ootl:n _($'S.SOO.OOO:OO) on·crurpro-perties·. 
descn"tied as Part of Lots 31 and 32~· CO - on 9. ar.d P!rt of LOts 16 ~ t1 P.wi .132B. ittthc c :n- "f Vldl~t.:u~, 
Reg;ior1:d Mun~p!tli1;y of "(.ol'lc ;1nd)a\O":n~pmc pa!ty a 11720 Hi~way_7.7 h'l tbtrCity of.Va~nlUlt .ae&Jor.al 
Mariiclpality of-Ycrk being aO.ofPlN Ol,~il.S {LT) md P.IN # ()3349.\(1391 (LT) ~Zil{U\fteil by \'in~. . 
antt.l~IMa &a1v~tore provided tllat#ic $~1lcrr~ to·j:)e)'mit #pl'ior ~rtgag~ \'n ttte lifomaid piOJ)crtle~ not,·~ 
excetd Twenty Million DolM ($2~.ooo.OOO';OO)."Qll ehbu the Vi,iiJgban o:-tb(l HiGhway 27 · properti$. Tlie.IJlortgage 
i'n:favour of the Seller sballnJn foro~ of:tJve~rs an~ dWI be2r inteNst.attbc-!St~-op% p,er anmnn. .oaJ~u.btcd 
scml-Mn~alty, not ln aiivonce, w!~ iJ8>ntents offntere:staonly payabJ" ~eml-onnu~U,y. Th~ B'O'et sball1tavi- the' . 
privileee of prepa~int any .JIIll~ts due~~ <h: pto~~o ar any timo or t\me$ ~t~oUt!J.otkc, ~botius··or-penatty. ~~ 
mor-tgage ~;half be duo o:nd J)lyable ~ ~ ~~-~fer of thO prope~. 

,. 
fwn no Nbw 2o~e -~.1 c:n 

. \WlYOil'llle Olc'JZOfT 
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~. :~n!lm~~.Y~ ~.~-A:1V.~~P.P.tJi~~~.QoJ'' ~.~~J?J~· .. .-.......... ~ ...... -....... ,., .......... ,<.4, .. , .. : .. ·~·-····: .................. - ......... ,. 

"' . . Of ~ . . . ·c-t'. : \~ . ~:..i.~ . . tdfhe 22J!f"'-cf ~ 17 it1:: -~'t>ftl P"rC.lC1~~t.Cm!Srlf"·C"tr.1!l$'!Q 'fA9!eemtnt1 -~·-""·C~incfDuyr.,,~~! , ·r-·~ -~r. ... ,.. . .... .. :-.. ....... , ...... ,20 .. , .... , 

COOCflllUIIQ t:'P ~Cporly fli!OWn ca .. ?.:tr~t1r~ .. ~i-~;.:t~('~~~- ............. ~ .... _., .. _ .. , ... : .. -;..,,,.;., ....... ; .......... , .. !,'"'"''': .... .~ .... , ............ , ... ., .... ~·· :~; ., 
l 

. ........ , •• , ........ ... _. . : ._., ; . .. " .... , ... , ..... ... .. ........... ....... ~ ..... ; ........... .. . . ....... H • • ,r.'·~·-..... m lUCt8 ~JW•jdlll¢t1W "'""''O!Of-."NNII''!,jot>lld'Ag~f.-:tnl. 

the Bt'7•~~h~)1•£11'"-~ tt-.e·fci~wlrj,.:~tlr.) •·It& ~ AJi-~ 
Insert/Oele.t~: ·· 

rnser.t: 

As:furlb.er: ~ftihn~l set~. tfl«rBOycr .. 'oaftt~ ~~-'~til!< cr Cld~~ toJttrg~·to tbe·S~ner itl'lflO~ 
secua:~lho Pfinci~ sum ofHvc.~~lilon ::: Hui; ~IThuus :td Dotr~-.SOO~•GQI()n~the·pro:;&tt¥, 
de$CO&ed·o ?art of the ~'t'Qtrartcr ofl.ot 28 ~d &rt ofLQt 29. ~oncc;.ut~ .s • .ta·tfu: ~ 1)f'V~ . 
Regioi'ilil;'~uniclpalityof:Yorlomd:\nown opWi~all1 as.Hilll W~:Ro.i~~olhe CU, otVc~h n,l.SfltnJ 11 or 
PIN #0-33 4~--Qt os-provid~ tblt the. ~eller a~es to peririit a tnort&~ en t)to M'ore'said pn:»pc;rtynotto e"~ 
TWlm~ Million Dollars (Slo.ooo,opo OO)..The mortgage lafovour ofthc Seller.ai\I!U fU1). 'for a 'fep" ·o~ff.:<i~yeam and 
~all' bear: intetest:at'the rate of 3~ pee Mn~·caleulifedseml..ennu!lJy;not fn ~ee.,. with'W)'r. ~n ~· 
inte~t..ooly payable ~£-annuaU_y. Tho·:s~cr~l hawit~ P,rMtegb· o1 S!~Yitl$ ar)y· an\(lUllts du·~ Wider-the 
~··iiny time orlhues-withoutnot\c:~liR\'us oriK.~fY. The:motfgt.tgo-tMU be .d,ue and payable u -on-tlie~le: 
Q(!fan!Jier ortho property. The; &~id mortgat¢.'shB11 ,!le &~tiiea 'by ~b Chetti. 

~· 

.. 
' 

,i, . .. .. .. . . ; 

'f«'-!'im :N,_-w;ott ·~f:ch 
~-~~.)17' 



~· 

tR ~WN:llii~:Oftet.zo Arnand-~Ap,l'lcinls~~ it<-~~bl9hy·J~py.tr . .., .. ~--·~•,f::J;Ji~~····<·-:·:····---,., .. .t . ._; oot~ ~~.. ~:rit~· 
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qb(' ~1 by OP cartel~ m\lir •r$ t~ll':f ~-,< 'lot .o..,d Bi!Verort:!v J!lU te~'\.. • "<bo on1 ~ Ntf"'Wtly oppool'l) .... in iMJ 11' Jf. 0. 

AD ottaar Tonu e-rn! 'Co~t!t~ !.,., tho 'C;fQmmc.;~..i~ A'Qn21tlflt.~ t..· ~ lll1t·:MmW. 
·' 
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0 
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o .O o ........ . . : o 
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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; 



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
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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.

I have authority to bind the Corporation.

Title: President

I have authority to bind the Corporation.

WOODINGTON MANAGEMENT

I have authority to bind the Corporation.
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SUPERIOR COURT OF JUSTICE 

 

COUNSEL SLIP/ ENDORSEMENT FORM 
 

COURT FILE NO.: CV-24-725570-00CL DATE: NOVEMBER 27, 2024 

 

 

TITLE OF PROCEEDING:      MELVYN EISEN v WOODINGTON ESTATES INC. et al 

BEFORE:   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  

   

 

 

NO. ON LIST:  
 
 2 



2 
 
ENDORSEMENT OF JUSTICE W.D. BLACK: 

[1] 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 4th line, Tottenham, Ontario (the “Golf Course Lands”). 

[2] 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. 

[3] The agreement required Woodington to provide post-dated cheques to the Lenders for monthly interest 
payments commencing on October 15, 2024. 

[4] 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. 

[5] The motion scheduled for today was to give effect to that agreed consequence. 

[6] 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 2nd (2024), without notice to Woodington.” 

[7] 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. 

[8] Counsel did not seek, and nor would I make, an order to that effect. I am confident that this Receiver – 
if its appointment is confirmed – will exercise its duties and discretion in a measured and appropriate 
fashion. 

[9] The parties expect that developments in the near term, and the results of whatever transpires, can be 
addressed in writing. I have advised the parties that, if need be, I would be prepared to see them early 
one morning next week if any issues arise. 



3 
 
[10] On Monday, December 2, 2024, I received confirmation from counsel, including by way of a signed 

certificate of  non-payment, that no additional amounts have been paid. In the circumstances I have 
signed the receivership order sought, attached. 

 
  

 
_________________________________ 

 W.D. BLACK J. 
 

RELEASED:  DECEMBER 2, 2024 
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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 

Accounts receivable 

Inventory 
Prepaid deposits 

Total Current Assets 

CAPITAL 

Property, plant and equipment 
Less: Accumulated amortization 

Net Capital Assets 

TOTAL ASSETS 

$ 

$ 

296,427 

95,381 

184,373 
8,336 

584,517 

24,187,933 
(3,616,198) 

20,571,735 

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 

Government remittances payable 

Deferred revenue 
CEBA loan 

Total Current Liabilities 

LONG-TERM 

Mortgage payable 
Due to shareholder 

TOTAL LIABILITIES 

SHAREHOLDER EQUITY 

STATED CAPITAL 

RETAINED EARNINGS 

TOTAL SHAREHOLDER EQUITY 

TOTAL LIABILITIES AND SHAREHOLDER EQUITY 

$ 

$ 

1,377,852 

244,744 

131,077 
60,000 

1,813,673 

11,300,000 
6,886,148 

18,186,148 

19,999,821 

100 

1,156,331 

1,156,431 

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 

NET INCOME FOR THE YEAR 

BALANCE - END OF YEAR 

$ 

$ 

(2,175,098) 

3,331,429 

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 

Administration operations - Schedule 2 

Food and beverage operations - Schedule 3 

COST OF SALES 

Pro shop operations - Schedule 1 

Food and beverage operations - Schedule 3 

GROSS PROFIT 

EXPENDITURES 

Pro shop operations - Schedule 1 

Administration operations - Schedule 2 

Food and beverage operations - Schedule 3 

Amortization 

INCOME BEFORE INCOME TAXES 

INCOME TAXES 

CURRENT 

TAXES REFUNDABLE ON LOSSES CARRIED FORWARD 

NET INCOME 

$ 

$ 

5,857,137 

749,397 

2,437,731 

9,044,265 

345,762 

513,963 

859,725 

8,184,540 

1,034,565 

2,280,643 

616,436 

921,467 

4,853,111 

3,331,429 

811,328 

(811,328) 

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 

OPERA TING 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 OPERA TIO NS $ 4,476,810 

The accompany notes are an integral part oftheisejinancial stratements. 



WOODINGTON MANAGEMENT INC. 

O/A WOODINGTON LAKES GOLF CLUB 

SCHEDULE OF ADMINISTRATION OPERATIONS 

FOR THE YEAR ENDED DECEMBER 31, 2023 

REVENUE 

Service charges 

Other 

Credit card fees 

EXPENDITURES 

Loan interest 

Professional fees 

Wages and benefits 

Insurance 

Repairs and maintenance 

Computer costs 

Permits 

Utilities 

Bank charges 

Office and general 

Advertising and promotion 

Dues and fees 
Telecommunications 

NET LOSS FROM ADMINISTRATION OPERATIONS 

SCHEDULE2 

$ 

$ 

413,840 

299,126 

36,431 

749,397 

1,243,000 

440,115 

291,519 

114,117 

42,925 

37,338 

34,515 

33,333 

15,810 

10,768 

7,788 

4,923 
4,492 

2,280,643 

(1,531,246) 

The accompany notes are an integral part of theise financial stratements. 



WOODINGTON MANAGEMENT INC. 
O/A WOODINGTON LAKES GOLF CLUB 
SCHEDULE OF FOOD AND BEVERAGE OPERATIONS 
FOR THE YEAR ENDED DECEMBER 31, 2023 

SALES 
Sales 

COST OF SALES 
Cost of goods sold 

GROSS PROFIT 

EXPENDITURES 
Wages and benefits 

Utilities 

Corporate event costs 

Wedding event costs 

Repairs and maintenance 
Merchant fees 

NET INCOME FROM FOOD AND BEVERAGE OPERATIONS 

SCHEDULE3 

$ 

$ 

2,437,731 

513,963 

1,923,768 

484,873 

50,544 

29,276 

23,122 

19,489 
9,132 

616,436 

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 
aƯidavit 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, 
 
I have spoken with Joe and he will be signing and sending the direction tonight. Sorry for the delay. I have been in court 
all day but have spoken to him now. 
 
David 
 
 
David T. Ullmann 
Partner 
dullmann@blaney.com 

 416-596-4289 |  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. 
I hope we will have it this afternoon. I apologize for the delay. I was unaware of this issue when I 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. I 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, 
 
I understand that your client (Adam) had an extended call with our client yesterday and I 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, 647-271-9630. 
 
As to the Lease, I attach the form of lease provided to me by Mr. Chetti.  
 
Finally, I am available for the proposed court hearings on February 11 or 12th. However, I should say that I am advised by 
Mr. Chetti, who I 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 I consent to the booking of the date, I 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 

 416-596-4289 |  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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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,  
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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 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.  I 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 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    
 
******************************************************************************  
This message and any aƩachments are solely for the intended recipient and may contain confidenƟal or privileged informaƟon. If you are not the intended recipient, 
any disclosure, copying, use, or distribuƟon of the informaƟon included in this message and any aƩachments is prohibited. If you have received this communicaƟon 
in error, please noƟfy us by reply e-mail and immediately and permanently delete this message and any aƩachments. Thank you. 

 

From: Joe Chetti <joechetti@icloud.com>  
Sent: January 27, 2025 10:07 AM 
To: Bryan Gelman <bgelman@albertgelman.com> 
Subject: Re: Woodington  
 
I 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 
 

On Jan 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 
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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    
  
******************************************************************************  
This message and any aƩachments are solely for the intended recipient and may contain confidenƟal or privileged informaƟon. If you are not 
the intended recipient, any disclosure, copying, use, or distribuƟon of the informaƟon included in this message and any aƩachments is 
prohibited. If you have received this communicaƟon in error, please noƟfy us by reply e-mail and immediately and permanently delete this 
message and any aƩachments. 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 <DUllmann@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  
  
Hi Joe, 
  
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, 
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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, CPA, 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 4th 
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., 
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, 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: 

(a) be a Bid to acquire all, substantially all or a portion of the Property (a “Sale 
Proposal”);  

(b) be consistent with any necessary terms and conditions established by the Receiver, 
and communicated to the Bidders, including the Sale Process Procedures; 

(c) include a letter stating that (i) the Bidder’s offer is irrevocable until the selection of 
the Winning Bid (as defined below); and (ii) if such Bidder is selected as submitting 
the Winning Bid, its Bid shall remain irrevocable until the closing of the 
Transaction;  

(d) 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;  

(e) 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: 

(i) the Real Property;  

(ii) the Golf Course; and 

(iii) any assets, undertaking and property of Woodington Estates, 785 and 
Woodington Management that are not the Real Property or the Golf Course; 

(f) include the following details:  

(i) a description of the Property that is expected to be subject to the 
Transaction(s) and any of the Property expected to be excluded;  

(ii) a statement of the consideration to be provided to the Receiver;  

(iii) 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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(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;  

(g) propose a date for closing the proposed Transaction(s) which is no later than June 
9, 2025;  

(h) 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; 

(i) 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: 

(i) 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); 

(ii) contact names and numbers for verification of financing sources; 

(iii) 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; 

(j) 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);  

(k) 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; 

(l) 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  

JUSTICE BLACK 

) 
) 
) 

THURSDAY, THE 6TH   

DAY OF MARCH, 2025 

 

B E T W E E N:   

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.O. 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 4th 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 
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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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5.  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. 

6. 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) 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;  

b) 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; 

c) 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; 

d) settle, extend or compromise any indebtedness owing to Woodington Management or 

785; or 

e) 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 
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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”. 

8. 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.O. 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 
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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. 

12. 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).  

13. 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.  
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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) copies of any historical financial statements, internal or external, in respect of 

Woodington Estates; 

b) 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);  

c) a copy of any agreement(s) between Woodington Management and Woodington 

Estates in respect of the arrangement for the use of the Real Property; 

d) a full copy of the Woodington Management and 785 accounting system(s), including 

general ledgers and subledgers for all financial accounts; 

e) copies of Woodington Management and 785’s monthly bank statements for the 24-

month period preceding December 2024; 

f) 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);  

g) 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); 
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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 

i) 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 
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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 4th 
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., 
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, 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


– 4 – 

 

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: 

(a) be a Bid to acquire all, substantially all or a portion of the Property (a “Sale 
Proposal”);  

(b) be consistent with any necessary terms and conditions established by the Receiver, 
and communicated to the Bidders, including the Sale Process Procedures; 

(c) include a letter stating that (i) the Bidder’s offer is irrevocable until the selection of 
the Winning Bid (as defined below); and (ii) if such Bidder is selected as submitting 
the Winning Bid, its Bid shall remain irrevocable until the closing of the 
Transaction;  

(d) 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;  

(e) 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: 

(i) the Real Property;  

(ii) the Golf Course; and 

(iii) any assets, undertaking and property of Woodington Estates, 785 and 
Woodington Management that are not the Real Property or the Golf Course; 

(f) include the following details:  

(i) a description of the Property that is expected to be subject to the 
Transaction(s) and any of the Property expected to be excluded;  

(ii) a statement of the consideration to be provided to the Receiver;  

(iii) 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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(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;  

(g) propose a date for closing the proposed Transaction(s) which is no later than June 
9, 2025;  

(h) 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; 

(i) 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: 

(i) 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); 

(ii) contact names and numbers for verification of financing sources; 

(iii) 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; 

(j) 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);  

(k) 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; 

(l) 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. 

 



 

 

 

MELVYN EISEN, TRUSTEE                                                        - and -  
Applicant 

WOODINGTON ESTATES INC. 
Respondent 

 
 Court File No.:  CV-24-00725570-00CL 
  

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
Proceeding commenced at Toronto 

 
 

SALE PROCESS AND ANCILLARY RELIEF ORDER 

  
AIRD & BERLIS LLP 
Brookfield Place 
181 Bay St. #1800 
Toronto, ON M5J 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  

mailto:sgraff@airdberlis.com
mailto:shans@airdberlis.com


TAB 4 



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

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
    

B E T W E E N: 
   

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.O. 1990, c. C.43, AS AMENDED 
 
 

SERVICE LIST 
(Current as January 23, 2025) 

 

TO: CHAITONS LLP 
5000 Yonge Street, 10th Floor 
Toronto, ON M2N 7E9 
 
Harvey Chaiton 
Tel:     (416) 218-1129 
Email : harvey@chaitons.com  
 
Danish Afroz 
Tel:     (416) 218-1137 
Email: dafroz@chaitons.com  
 
Lawyers for the Applicant 
 

mailto:harvey@chaitons.com
mailto:dafroz@chaitons.com


AND TO: ALBERT GELMAN INC. 
250 Ferrand Drive, Suite 403 
Toronto, ON M3C 3G8 
 
Bryan Gelman 
Tel:     (416) 504-1650 Ext. 115 
Email: bgelman@albertgelman.com 
 
Adam Zeldin 
Tel:     (416) 504-1650 Ext. 129 
Email: azeldin@albertgelman.com  
 
Receiver 
 

AND TO: AIRD & BERLIS LLP 
Brookfield Place, 181 Bay Street, Suite 1800 
Toronto, ON  M5J 2T9 
 
Steven L. Graff 
Tel:     (416) 865-7726 
Email: sgraff@airdberlis.com  
 
Samantha Hans 
Tel:     (437) 880-6105 
Email: shans@airdberlis.com  
 
Lawyers for the Receiver 
 

AND TO: BLANEY MCMURTRY LLP 
2 Queen St. East, Suite 1500 
Toronto, ON M5C 3G5 
 
David T. Ullmann 
Tel:     (416) 596-4289 
Email: dullmann@blaney.com  
 
Lawyers for the Respondent 
 

AND TO: WOODINGTON MANAGEMENT INC. 
7110 4th Line 
Tottenham, ON L0G 1W0 
 
Joseph Chetti 
Email: joechetti@me.com  
 

mailto:bgelman@albertgelman.com
mailto:azeldin@albertgelman.com
mailto:sgraff@airdberlis.com
mailto:shans@airdberlis.com
mailto:dullmann@blaney.com
mailto:joechetti@me.com


AND TO: 1000736785 ONTARIO LIMITED 
156 Capner Court 
Kleinburg, ON L0J 1C0 
 
Frances Chetti 
 

AND TO: GOODMANS LLP 
Bay Adelaide Centre  
333 Bay Street, Suite 3400  
Toronto, ON  M5H 2S7 
 
Tom Friedland 
Tel:      (416) 597-4218 
Email: tfriedland@goodmans.ca 
 
Lawyers for Goldy Metals Holdings Inc. 
 

AND TO: SILVIO CONSTRUCTION CO. LTD. 
c/o Bianchi Presta LLP 
9100 Jane Street 
3rd Floor, Building A 
Vaughan, ON L4K 0A4 
 
Domenic Presta 
Tel:  (905) 738-1078 Ext. 2223 
Email: dpresta@bianchipresta.com  
 

AND TO: FEEHELY GASTALDI BARRISTERS AND SOLICITORS 
7 Mill Street East, Box 370 
Tottenham, ON  L0G 1W0 
 
James J. Feehely 
Tel:     905-936-4262 Ext. 230 
Email: jayfeehely@fglawyers.ca 
 
Lawyers for the Town of New Tecumseth  
 

mailto:tfriedland@goodmans.ca
mailto:dpresta@bianchipresta.com
mailto:jayfeehely@fglawyers.ca


AND TO: 2M7 FINANCIAL SOLUTIONS 
64 Signet Drive 
Toronto, ON M9L 2Y4 
 
and 
 
5555 Keele St. 
North York, ON  M3J 3B2 
 
Secured Creditor  
 

AND TO: CARE LENDING GROUP INC. O/A TURF CARE FINANCIAL 
and 
TURF CARE PRODUCTS CANADA LIMITED 
200 Pony Drive 
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
mailto:insolvency.unit@ontario.ca


EMAIL LIST: 

harvey@chaitons.com; dafroz@chaitons.com; bgelman@albertgelman.com;  
azeldin@albertgelman.com; sgraff@airdberlis.com; shans@airdberlis.com; 
dullmann@blaney.com; joechetti@me.com; tfriedland@goodmans.ca; 
dpresta@bianchipresta.com; jayfeehely@fglawyers.ca; AGCPGC.Toronto-Tax-
Fiscal@justice.gc.ca; insolvency.unit@ontario.ca;  

mailto:harvey@chaitons.com
mailto:dafroz@chaitons.com
mailto:bgelman@albertgelman.com
mailto:azeldin@albertgelman.com
mailto:sgraff@airdberlis.com
mailto:shans@airdberlis.com
mailto:dullmann@blaney.com
mailto:joechetti@me.com
mailto:tfriedland@goodmans.ca
mailto:dpresta@bianchipresta.com
mailto:jayfeehely@fglawyers.ca
mailto:AGCPGC.Toronto-Tax-Fiscal@justice.gc.ca
mailto:AGCPGC.Toronto-Tax-Fiscal@justice.gc.ca
mailto:insolvency.unit@ontario.ca


MELVYN EISEN, TRUSTEE    - and - WOODINGTON ESTATES INC. 
Applicant  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  M5J 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 
 

 
  
 

mailto:sgraff@airdberlis.com
mailto:shans@airdberlis.com
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