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

against title to any of the Property; 

(o) to apply for any permits, licences, approvals or permissions as may be required by 

any governmental authority and any renewals thereof for and on behalf of and, if 

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

(p) to enter into agreements with any trustee in bankruptcy appointed in respect of the 

Respondent, including, without limiting the generality of the foregoing, the ability 

to enter into occupation agreements for the Property and any property owned or 

leased by the Respondent;  

(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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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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34. THIS COURT ORDERS that this order is effective from the date it is made, and it is 

enforceable without any need for entry and filing, provided that any party may nonetheless 

submit a formal order for original, signing, entry and filing, as the case may be. 

 

 

________________________________________
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SCHEDULE "A"  

THE PROPERTY 

PIN:  58170-0498   LT 

Legal Description:  PT LTS 1, 2 & 3 CON 4 AS IN RO1284373 EXCEPT PT 1 51R31629 
TECUMSETH; S/TRO318906; NEW TECUMSETH 
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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 ñAgreementò) between Melvyn Eisen 
(ñEisenò), Goldy Metals Holdings Inc. (ñGoldyò) (together, the ñLendersò) 
and Woodington Estates Inc. (ñWoodingtonò) 

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 
ñApplicationò) to appoint a receiver over, inter alia, Woodington and the property 
municipally known as 7110, 4th Line, Tottenham, Ontario (the ñPropertyò). 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 Woodingtonôs 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 ñTorca Transactionò). The details of the 
Torca Transaction and its relation to the matter and security at hand are described more 
fully in Woodingtonôs Responding Application materials, in the Affidavit of Joseph Chetti 
sworn September 9, 2024 (ñChetti Affidavitò). 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 ñMonthly Interest Paymentsò). 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 ñClosing Dateò), 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 ñOutside Closing Dateò).
Woodington agrees that the Outside Closing Date shall not be extended
without the Lendersô 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 armôs 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 (ñWindsorò); 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, ñTottenò), 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
ñCoventry Loanò), 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 ñAò, 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 propertyuntil 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. Chettiôs 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 ñPayout Statementsò), copies
of all of which are appended to this letter as Schedule ñBò, 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 ñCase Conferenceò), 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 Lendersô 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 ñBò ï 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 ®lectronique est confidentiel et prot®g®. L'exp®diteur 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) d®sign®(s) est interdite. Si vous recevez ce courrier
®lectronique par erreur, veuillez m'en aviser imm®diatement, par retour de courrier ®lectronique ou par un autre moyen. 

Please consider the environment before printing this email
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AFFIDAVIT OF KENNETH GOLD 

(Sworn August 30, 2024) 
 

 I, Kenneth Gold, of the City of Toronto, in the Province of Ontario, MAKE OATH 

AND SAY AS FOLLOWS: 

INTRODUCTION AND OVERVIEW 

1. I am President of Goldy Metals Holdings Inc. (“Goldy”). As such, 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, 
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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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(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:
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(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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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,

14



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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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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The Buyer, ies agaiJ, cmployc:cs and advisors. shall �b�~� permitted Sixly (Q)).pay, following �~�t�a�n�c�e� ol'"tbis 
�~� (the "Due DiliJence Period") to delennine tll8economic �f�e�a�s�i�b�i�f�i�~� 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 �p�e�r�s �o�n�~�>� as it clc¢RU neceSSl!J'Y If written aotico of waiver �o�f�~� 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 li a.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 �o �r�.�t�h�e�-�t�e�c�m�t�'�l�l�e�t�e�o�r�.�b�,�·�t�h�e�-�S �c �U�c�a�t �:�t �S�o�f�i�c�i�l�e�t�:�-�'�=�'�a�t�e�s�t�-�~�I�M�f�.�~�e�t�-�n �f�l �t�i�. �~� �~� 
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�.�L�o �f�-�P�u�r�c�l�i�i�i�e� and Sale or my Schcdu!e dacn:to ROl 9 
Jater than five {S) WsWss day.s �f�o�l�l�o�w�.�i�~ �~�l�a�b�c�e�-�o�f�1�f�i�l�s� .,..eeae.nt. that Ibis condition is fillfilftd. this OOW sball 
be null and void 1111d the �~ �w�t�u�d�t�1�»�i�e �l�W�Y�*�l� to the Buyer .io full witbout deduction. �~�c�o �n�d �i �t�i�o�n� is Included Cor 
&tie �~� af.SoUerllfid may be waive: a at til.= Seller'$ �~�k� oplion by �n�o�t�i�~� let writing to die hycr" a llforcs.Ud wid! in 
�~ �p�c�R�o�d� �&�&�a�t�e�d�.�~ �i�A�P� 

• S6r CG'ftn8111s, Rf11088018 and WIIJarRls to lbe Buyw, wbida coveaii'M. �R�J�O�~� 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 �(�)�f�S�c�~� 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 �p�r�e�l�i�*�'�Y�~� 

(d) To tbc best oftbe Seller's �b�o�w�l�~�c�f�c�o� and belief. clsey fla-,e no knowledp of �t�h�~� �~�Y� ll.aviog been used for 
tha semp. discharao or relttMO of any poisonou,;. tadioectiw: or hartntUl material. �s�u�b�:�u�o�a�c�~�.� �p�o�l�l�o�~�t�s �.� 
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 



Jan 1718 08:10p p.10 

Jan 03 1 e 09:63p 
p.3 

�f�J�R�E�A�=�:�:�s�~� 
FonaJOO r.._ .... ,... .. o.,. 

Schedule A 
Ag......, ... , of Pure•••• and Sale-Com.......aat II 

tlft'a, �- �~�-�;�g�!�t�J�i�~�~�:� -· ........ -.............. �-�~� .. �-�-�~�-�·�·�-�· �·�-�-�- �·� .. �~�-�·�·� .... - .................... �~� ................................ ...: .................. - ... -"' 

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

"'-tt.PtMdla-•d .. « Jt!.9 .. �~�J�=�-�~�-�~�-�T�~�.�~�.�I�1�~� ........... - ..................... - . . ......... - ..................................... --. __ .............. �~� 

�~� .. - ... --·· . .. ........... - ............ .......... .. �~�~�~�l�i�d� 11.a �-�~�~�1�\�~� ............. J..y o1 �~ �~ �~ �- ............... �~� ................... ............. 2oJ1 ........ �· �~�·�·�·� 

(f) !he Seller lias not reccl\ted wdtten ll04fce of arty admini9t'I'Otive or juclel!'l �j�u�d�g �~�e �n�t�t�.� cm:!m Dr dterca$ that 
ldMc to violat1.-of EavitcmmentaJ Law with �r�e�s�~� to die pc:cpony or to che release. discbarse, emiss5oo ot 
diapoaal o! Hazardous Materiah 011, to. fium or �u�n�~�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 �w�b�a�u�o�e �~� made �b�e�t�w�e�e�n�~� Sdlct ltercin, or its pteclec.tON on title, and any aburling land 
owaen that tnay withhold or �d�e�l�;�~�)�'� the devclopaent of the pmperty. dir8ctly er iallirec:dy. 

Ttu: SeJier hctreby �~�k�n�o�w�t�e�d�~�s� oad agrees that. upon temoval oi all c:ood.itioas betebt.,. the Suyt:r sbul �~�e�n�t�i�t�l�e�d�.� 
prior to tllo c:tosill& Date. to do aU aeu, �a�e�~� a1t �~ �e�m�c�m �s�.� prepare and submit aU sasdies, piiGS and 
applicatioDS thai are required to develop and mm t the �p�r�o�p�e�r�t�y�~� including �r�e�-�~�o�n�i�n�g�.� The SeUer $1Wl, upon 
�f�O�r�~�p�t� (48) houTS priol' WT!ft<=A tequost, CJ&ecult all do:ument:l, consents and �a�p�p�l�i�c�a�d�o�n�~� �r�c�q�u�t �t�~ �d� for plopcrty 
pcovidcd If= Buyer shalt be �~�e�s�p�o�n�s�i�b �l �e� t'Ot aU COSIII dust il incuts in :so domg, and provided further lhnJ tile Seller �~� 
!lOt �r�a�q�~�a�i�r�e�d� to asSlJJDe fiaanclol �o�b�l�i�~�o�n�s� thet'e.fole. 

'J'k SeJJcr ap:e.s and warn.nts aot to dealllritb eke properly. •fter �w�a�i�n�~�'� 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�~�n�t� �p�r�a�~�i�c�e�.�s� and 
wJ11 carry Olll aU routiDe _..y-to-clay npails an4 maintewmce of lhc ptOfNI'lY apia and �.�i�D�C�:�l�~� �~�e� CloAicg Date. 

To the best oflh&: SeUct's knuwlcdue. the Seller hi not itt de!auh ohny �a�g�r �c�: �e �m�~�:�n�t�s� related co lhc property a..cl. �I�~�J� the 
best of eM Seller's bow ledge. there ate no actions. soilS or �p�r�o�a�:�e�d�~�s� a&ainst. or ort behalf of. the Sdlet, �p�e�o�d�i�n�~� 
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 �1�b�~�:� 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�~�v�u�n�a�n�t� 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 ...... ,., 
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To Rae bolt ofiiiD•lloN b1owlecfct and Wtf. die buildiags v• in com=ction wilh me PfOIM:tlY arc si\Uated �W�h�l�)�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. 
�d�r�u�i �n �~�J�e�.� 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 �~�h�e�:� 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 �t�a�~�.� in the Town 
of New �T�e�e�~� in tbe �C�o�u�n�t�:�~� of Simcoe, is c:attditioaa! uponlbe �~�s�t�b�l�l�y� etosiqg aud completion orlht 
S&JSiDess Apecnent of Puft:hasc and �s�~�l�c� between Woodiagto11 Lake GoiCCiub Inc. and Rockland �~� lnc. In 
Trust ekleirij: on �t�h�e�~� dille and �C�i�m�~� 

The Panics co Cbils tr'amacticm bcrcby ocknowtqe, apce ud accept &hat when �t�h�i�~� Agrumeal becomes 
uacoad"tdonal.llsc Buyer berebf itrevocably dirccas tbe Deposit Holder tu rclcase the total dcposil �~�h�e�l�d� in 
tNSt by ColdWell BanJccr �R�o�n�~� Reaey directly to the SeDer wit bin f"IVe {5) days followiua �r �~�t�n �o�v�a�l� of an c:oaditioaa. 

SBJI-BI'S DBIJVBaiBS ON CLOSINO: 

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

(a) A. �~� tte.tctmdlll of adjusamcmt£ l!l> wou,ld be �~�e�d� Cor a U8USadioo of IWs aarure (lhe "Stalemoat of 
�A�d�j�u�s�t�m�e�n�~�s�1� at least Five (S) Busincws Days pcior to tbeclosiof Date; 

(b) �O�r�i�J�i�~�t�a�l� c:opia ef aay detiverica ill tile Sdla'• poaeuioll: 

�(�~�)� A. staMurJ declaT&Uon of a etior �o�t�r�"�~�C�C�r� of tlH: Seller dult d1C Scll.:r i1t not a �n�o�n "�X�C�~�i�d�l�=�r�u� of' Cauda for 
�p�u�r�p�o�s�e�~�>� 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�~�J�i�s�e�a�b�l�e� 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 

WE8FQIIIW4lo.ct.IIJf4 
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(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 . 
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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�.�~�~�l�l�~�.�«�?�.�t�~� ............................ ........... ....................... ····"··· .............. . 

..... ............... ............ ·······• .... . ••··· ...... �o�o�t�e�d�t�h�e�}�~�.�~�~� .. ······· . �c�l�a�y�o�f �. �P�.�~ �~�~ �-�~�~ �- ................. .......... ······ .. ····----.. �2�0 �. �~�. �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 
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