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All of which is respectfully submitted this 13th day of May 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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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.  

 

 

 



  
 

 

 
-  - 

 
 

Bryan
Gelman
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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 
 

NOTICE OF MOTION 
 

 The Applicant will make a motion to a Judge of the Ontario Superior Court of Justice 

(Commercial List) (the “Court”) on March 6, 2025 at 10:00 a.m. (Toronto Time) to be heard 

together with the Receiver’s motion for approval of the proposed Sale Process and Ancillary Relief 

Order (as defined herein), or as soon after that time as the motion can be heard. 

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; 
 By video conference; 

 

THE MOTION IS FOR: 
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1. An Order that the business and assets of the Golf Club (as defined herein) shall be included 

in the sale process sought to be approved by the Receiver (as defined herein) pursuant to the 

proposed Sale Process and Ancillary Relief Order (the “Sale Process”) at the motion returnable 

on March 6, 2025; and 

2. Such further and other relief as this Court deems just; 

THE GROUNDS FOR THIS MOTION ARE: 

The Real Property 

3. Woodington Estates Inc. (“Woodington Estates”) is the registered owner of the real 

property known municipally as 7110 4th Line, Tottenham, Ontario (the “Real Property”); 

4. Joseph Chetti (“Chetti”) is the sole director and officer of Woodington Estates; 

5. Pursuant to an agreement of purchase and sale dated December 22, 2017 (the “Golf Course 

Lands APS”), Rockland Estates Inc., a company controlled by Chetti, agreed to acquire the Real 

Property from Southridge Vistas Inc.;  

6. Pursuant to an assignment agreement dated January 11, 2019 (the “Assignment 

Agreement”), Rockland Estates Inc. assigned the Golf Course Lands APS to Woodington Estates; 

The Golf Club 

7. A golf facility known as the ‘Woodington Lake Golf Club’, which consists of a thirty-six 

hole golf facility, a large clubhouse and a golf equipment shop (the “Golf Club”), is situated on, 

and operates from, the Real Property; 
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8. Pursuant to an agreement of purchase and sale dated December 22, 2017 (the “Golf Club 

APS”), Rockland Estates Inc. agreed to acquire the Golf Club business assets from Woodington 

Lake Golf Club Inc.; 

9. Pursuant to the Assignment Agreement, Rockland Estates Inc. assigned the Golf Club APS 

to Woodington Management Inc. (“Woodington Management”), a guarantor under the Eisen 

Mortgage (as defined herein); 

10. Although the business name ‘Woodington Lake Golf Club’ was previously registered by 

Woodington Management, the business name ‘Woodington Lake Golf Club’ is currently registered 

to 1000736785 Ontario Limited (“785”); 

11. Frances Chetti, the spouse of Chetti, is the sole director of 785; 

Eisen Loan and Security 

12. Melvyn Eisen (“Eisen”) is a private lender carrying on the business of mortgage lending 

on behalf of investors by way of syndicated loans in which Eisen acts as trustee for the lenders; 

13. Eisen made a syndicated loan to Woodington Estates in the amount of $11.5 million on 

January 9, 2019 (the “Eisen Loan”); 

14. The Eisen Loan was to be used by Woodington Estates for various purposes including: (i) 

to purchase the Real Property; (ii) to fund improvements to the Golf Club; and (iii) to provide 

additional working capital to Woodington Estates; 
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15. In addition to Eisen, the participants in the syndicated Eisen Loan included, among other 

parties, Windsor Private Capital Limited Partnership, and Windsor II Limited Partnership which 

collectively advanced approximately $10.5 million in the aggregate; 

16. The Eisen Loan matured on March 1, 2020 and was not repaid on maturity;  

17. As of November 29, 2024, the amount owing, for principal and interest, under the Eisen 

Loan was approximately $12.3 million (the “Eisen Indebtedness”); 

18. The Eisen Indebtedness is secured by (collectively, the “Eisen Security”): (i) a 

charge/mortgage in favour of Eisen in the principal amount of $11.5 million registered on title to 

the Real Property on January 11, 2019 (the “Eisen Mortgage”); and (ii) an assignment of rents, 

notice of which was registered on title to the Real Property on January 11, 2019 (“Assignment of 

Rents”); 

19. In addition to the Eisen Security, each of Chetti, Elena Salvatore, and Woodington 

Management jointly and severally guaranteed Woodington Estates’ obligations under the Eisen 

Mortgage; 

Goldy Loan and Security 

20. Woodington Estates is indebted to Goldy Metals Holdings Inc. (“Goldy”) pursuant to a 

Commitment Letter dated July 24, 2019, in the principal amount of $5.5 million (the “Goldy 

Loan”); 

21. The Goldy Loan matured on August 12, 2020 and was not repaid upon maturity; 
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22. 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 on August 12, 2019 (the “Goldy 

Mortgage”), 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 Real Property;  

23. On August 9, 2023, Goldy initiated power of sale proceeding (the “Goldy Power of Sale 

Proceedings”) in respect of the Real Property and arranged for the Real Property to be listed for 

sale on December 29, 2023;  

Receivership Proceedings of Woodington Management 

24. Pursuant to an application brought by the Applicants, the Court granted an Order on 

December 2, 2024 (the “Receivership Order”) appointing Albert Gelman Inc. (“AGI”) as 

receiver (the “Receiver”), without security, over all of the assets, undertakings and properties of 

Woodington Estates, including the Real 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”); 

25. Pursuant to the Receivership Order, the Receiver is authorized to market any or all of the 

property of Woodington Estates (the “Woodington Estates Property”), including advertising and 

soliciting offers in respect of the Woodington Estates Property or any part of parts thereof and 

negotiating such terms and conditions of sale as the Receiver in discretion may deem appropriate; 

with Joseph Chetti, the principal of Woodington Estates, and his representatives having a 

consultative role in the development of the marketing and sale plan for the Woodington Estates 

Property; 
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Fraudulent Conveyance of the Golf Club Assets to 785 

26. The Receiver requested copies of the agreement(s) supporting the transfer/conveyance of 

the Golf Club assets from Woodington Management 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, but the Receiver did not receive a response; 

27. The transfer or conveyance of the Golf Club assets to 785 occurred at a time when the 

Eisen Mortgage had matured and was in default, following the initiation of the Goldy Power of 

Sale Proceedings, and nearly two-weeks prior to the Real Property being listed for sale in 

connection therewith; 

28. The circumstances surrounding the transfer/conveyance of the Golf Club assets by 

Woodington Management to 785 give rise to the inference that it was a fraudulent conveyance 

made with the intention of defeating, hindering, delaying or defrauding creditors or others, and/or 

may be a transfer at undervalue; 

Disposition of the Real Property free and clear of the Lease 

29. On January 8, 2025, counsel to Woodington Estates 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 Chetti (the 

“Lease”); 

30. 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 
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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; 

31. Standard Charge Terms No. 200033, which are incorporated by reference into the Eisen 

Mortgage and the Goldy Mortgage, provide that Woodington Management shall not commit any 

act, deed, matter or thing whatsoever whereby or by means whereof the Real Property, or any part 

or parcel thereof, is or shall or may be in any way charged, affected or encumbered in title, estate 

or otherwise; 

32. The existence of the Lease, and its terms, impairs the value of the Real Property, and has 

the effect of potentially hindering, delaying and defeating Woodington Estates’ creditors; 

33. The Lease was executed by Woodington Estates after the Eisen Mortgage and Goldy 

Mortgage had been granted and were in default; 

34. Neither Eisen nor Goldy gave express or implied consent to Woodington Estates to enter 

into the Lease nor were they even aware of the Lease; 

35. In terms of legal priorities, the Eisen Mortgage and the Goldy Mortgage have legal priority 

over any interest that 785 has in the Real Property pursuant to the Lease; 

36. If either Eisen or Goldy had proceeded by way of power of sale, they could sell the Real 

Property to a purchaser free and clear of the leasehold interest of 785; 

37. In light of the circumstances surrounding the transfer of the Golf Club to 785 and the 

execution of the Lease, and given their adverse impact on the Receiver’s proposed Sale Process, 
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this Court should order that the Golf Club shall be included in the Sale Process and that the 

Receiver may sell the Real Property free and clear of the Lease; 

OTHER GROUNDS: 

38. The grounds set out in the First Report of the Receiver dated January 27, 2025 (the “First 

Report”); 

39. Sections 96 and 243 of the BIA, as amended; 

40. Section 101 of the CJA, as amended; 

41. Section 2 of the Fraudulent Conveyances Act, R.S.O. 1990, F.29; 

42. Rules 1.04, 2.03, 3.02, 30, 37 and 39 of the Ontario Rules of Civil Procedure, R.R.O. 

1990, Reg. 194, as amended; and 

43. Such further and other grounds as counsel may advise and this Court may permit; 
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THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of this motion: 

(a) the First Report and the appendices thereto; and 

(b) such further and other evidence as counsel may advise and this Court may permit. 

February 10, 2025    CHAITONS LLP 
5000 Yonge Street, 10th Floor 
Toronto, Ontario  M2N 7E9 
 
Harvey Chaiton (LSO No. 21592F) 
Tel: (416) 218-1129 
Email:  harvey@chaitons.com   
 
Danish Afroz (LSO No. 65786B) 
Tel:  (416) 218-1137 
Email:  dafroz@chaitons.com  
 
Lawyers for the Applicant,  
Melvyn Eisen, Trustee 

 

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

From: Adam Zeldin
Sent: March 4, 2025 3:01 PM
To: 'Joe Chetti'
Cc: Samantha Hans; Steve Graff (sgraff@airdberlis.com); Bryan Gelman; David T. Ullmann; 

Ariyana Botejue
Subject: RE: The Receivership of Woodington Estates Inc. - Information Request

Hi Joe, 
 
We still have not received a response to substantially all of the items requested in the email below, which was 
sent a month ago. Please provide the requested documents before EOD Friday (March 7, 2025). 
 
We also ask that you provide an update on the following: 

1. The status of the Plazacorp refinancing; and 
2. The status of the Torca transaction. When we met with you in December, you advised that the transaction 

would not be extended beyond the then contemplated outside date of February 26, 2025. Did the 
transaction close and are you in possession of the proceeds? 

Thanks, 
Adam 
 

From: Adam Zeldin  
Sent: February 10, 2025 9:26 AM 
To: 'Joe Chetti' <joechetti@icloud.com> 
Cc: Samantha Hans <shans@airdberlis.com>; Steve Graff (sgraff@airdberlis.com) <sgraff@airdberlis.com>; Bryan 
Gelman <bgelman@albertgelman.com>; David T. Ullmann <DUllmann@blaney.com>; Ariyana Botejue 
<ABotejue@blaney.com> 
Subject: RE: The Receivership of Woodington Estates Inc. - Information Request 
 
Hi Joe, 
 
We did not receive a response to our previous email or any of the information requested. Some of this information 
I would expect to be readily available. The delay is impacting the receiver’s ability to carry out its Court-ordered 
mandate.  
 
Please provide the requested information as soon as possible. As noted below, there is no need to send all 
documents at once. 
 
Thanks, 
Adam  
 
 

From: Adam Zeldin  
Sent: February 4, 2025 9:36 AM 
To: 'Joe Chetti' <joechetti@icloud.com> 
Cc: Samantha Hans <shans@airdberlis.com>; Steve Graff (sgraff@airdberlis.com) <sgraff@airdberlis.com>; Bryan 
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Gelman <bgelman@albertgelman.com>; David T. Ullmann <DUllmann@blaney.com>; Ariyana Botejue 
<ABotejue@blaney.com> 
Subject: The Receivership of Woodington Estates Inc. - Information Request 
 
Hi Joe, 
  
We write in our capacity as Court-appointed receiver of Woodington Estates Inc. (the “Company”). Please see 
below for a list of information that remains outstanding, and in respect of which we have made multiple requests: 
  

1. Copies of any historical financial statements, internal or external, in respect of the Company (note: we 
reached out to the accounting firm (RSP LLP) of your former accountant, David Fine. The representative 
that we spoke with advised that RSP LLP does not have Woodington Estates Inc. financials or other 
records in their system); 

2. 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); 

3. A copy of any agreement between Woodington Management Inc. (“WMI”) and the Company setting out the 
arrangement for the use/lease/occupation etc. of the golf course lands; 

4. Copies of supporting documents (including purchase orders, invoices, cancelled cheques, and other 
documents as may be requested) evidencing the use of funds invested by 1000736785 Ontario Limited 
(“785”) in the golf course lands in connection with the $4.0 million funding commitment provided under 
the lease dated December 15, 2023 between the Company and 785; 

5. A copy of the transfer/conveyance of assets agreement(s) between WMI and 785 in respect of the 
transfer/conveyance of any golf club assets;  

6. An update on the status of the proposed Plazacorp refinancing, including copies of any letter of intent, 
term sheet or other document (including correspondence) supporting same; 

7. We understand from the insurance broker, Frank Patafio, that you made the outstanding payment to the 
insurer and the policy cancellation was rescinded. We have requested evidence from Frank confirming the 
foregoing, but have not received a response. Please send us this information/documentation; and  

8. Any updates on the status of the Torca transaction. 
  

In addition to the above, you may recall that we discussed that the Receiver intends to arrange for an appraisal. In 
that regard, the appraiser has advised that it would be helpful to obtain historical financial and other information 
concerning the golf club. As we do not currently have access to this information, we kindly ask that you provide 
the following: 
  

1. Copy of the site plan; 
2. List of all major buildings; 
3. Construction date of each major building; 
4. Gross building area of each major building; 
5. Building inspection reports, if any; 
6. Licensed seating capacity for each food/beverage-related outlet; 
7. Copies of the balance sheets for WMI and 785, as applicable, for the fiscal years ended 2021, 2022, 2023 

and 2024; 
8. List of all major equipment – separated as to leased and owned; 
9. Copy of all operating lease agreements with arms length parties (equipment and other); 
10. Summary of capital expenditures made since January 1, 2021 and existing capital expenditure schedule; 
11. Number of parking spaces; 
12. Number of golf rounds played (guest green fee, tournament, member rounds, and complimentary) for the 

previous years (2021-2024); 
13. Breakdown of non-golfing events and number of participants (weddings, prom, etc) for the previous 4 

years (2021-2024) and 2025 bookings; and 
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14. Copies of the P&Ls for each of WMI and 785, as applicable, for the fiscal years ended 2021, 2022, 2023 
and 2024, as well as the subledger details for the following accounts: 

a. Revenue 
i. Pro-shop operations; 
ii. Administration operations; 
iii. Food and beverage operations; and 
iv. Any other revenue accounts; 

a. Expenses 
i. COGS 

1. Pro-shop operations; 
2. Food and beverage operations; and 
3. Any other COGS accounts; 

ii. Expenditures 
1. Pro-shop operations; 
2. Administration operations; 
3. Food and beverage operations; 
4. Amortization; and 
5. Any other expenditure accounts. 

  
We ask that you send the above information/documents at your earliest convenience and in any event, no later 
than 5:00 p.m. on February 7, 2025. We also ask that you send each item as is available – there is no need to wait 
to compile the entire list before sending.  
  
Thanks, and please let us know if you have any questions. 
  
Adam 
  
 
 
Adam Zeldin, CPA, CA, CIRP, LIT 
Managing Director (Ontario) 
 

 
 
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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Adam Zeldin

From: Adam Zeldin
Sent: April 24, 2025 4:37 PM
To: 'Joe Chetti'
Cc: Steve Graff (sgraff@airdberlis.com); Samantha Hans; David T. Ullmann; Bryan Gelman; 

Anisha Samat
Subject: Receivership of Woodington Estates Inc. - Followup Information Request

Hi Joe, 
 
As a followup to our previous emails of on February 4, 2025, February 10, 2025 and March 4, 2025, we write to 
advise that we still have not received a response to the following information requests: 
 

1. Copies of any historical financial statements, internal or external, in respect of the Company (note: we 
reached out to the accounting firm (RSP LLP) of your former accountant, David Fine. The representative 
that we spoke with advised that RSP LLP does not have Woodington Estates Inc. financials or other 
records in their system); 

2. 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); 

3. Copies of supporting documents (including purchase orders, invoices, cancelled cheques, and other 
documents as may be requested) evidencing the use of funds invested by 1000736785 Ontario Limited 
(“785”) in the golf course lands in connection with the $4.0 million funding commitment provided under 
the lease dated December 15, 2023 between the Company and 785; 

4. A copy of the transfer/conveyance of assets agreement(s) between WMI and 785 in respect of the 
transfer/conveyance of any golf club assets;  

5. An update on the status of the proposed Plazacorp or any other proposed refinancing, including copies of 
any letter of intent, term sheet or other document (including correspondence) supporting same, if not 
already provided; and 

6. Any updates on the status of the Torca transaction. 
  

In addition to the above, you may recall that we discussed that the Receiver intends to arrange for an appraisal of 
the golf course lands and golf club. In that regard, the appraiser has advised that it would be helpful to obtain 
historical financial and other information concerning the golf club. As we do not currently have access to this 
information, you agreed to arrange for us to attend at the golf club to review historical financial and other 
information regarding WMI, however, that meeting was cancelled and despite several followups, never 
rescheduled. As such, we reiterate our previous request that you kindly provide the following: 
  

1. Copy of the site plan; 
2. List of all major buildings; 
3. Construction date of each major building; 
4. Gross building area of each major building; 
5. Building inspection reports, if any; 
6. Licensed seating capacity for each food/beverage-related outlet; 
7. Copies of the balance sheets for WMI and 785, as applicable, for the fiscal years ended 2021, 2022, 2023 

and 2024; 
8. List of all major equipment – separated as to leased and owned; 
9. Copy of all operating lease agreements with arms length parties (equipment and other); 
10. Summary of capital expenditures made since January 1, 2021 and existing capital expenditure schedule; 
11. Number of parking spaces; 
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12. Number of golf rounds played (guest green fee, tournament, member rounds, and complimentary) for the 
previous years (2021-2024); 

13. Breakdown of non-golfing events and number of participants (weddings, prom, etc) for the previous 4 
years (2021-2024) and 2025 bookings; and 

14. Copies of the P&Ls for each of WMI and 785, as applicable, for the fiscal years ended 2021, 2022, 2023 
and 2024, as well as the subledger details for the following accounts: 

a. Revenue 
i. Pro-shop operations; 
ii. Administration operations; 
iii. Food and beverage operations; and 
iv. Any other revenue accounts; 

a. Expenses 
i. COGS 

1. Pro-shop operations; 
2. Food and beverage operations; and 
3. Any other COGS accounts; 

ii. Expenditures 
1. Pro-shop operations; 
2. Administration operations; 
3. Food and beverage operations; 
4. Amortization; and 
5. Any other expenditure accounts. 

  
The continuous delays in providing the Receiver with the requested information concerning the golf course lands, 
the golf club and the historical relationship among the aƯiliated entities, is impacting our ability to carry out our 
Court-ordered mandate. We ask that you send the above information/documents at your earliest convenience 
and in any event, no later than 5:00 p.m. on April 30, 2025. We also ask that you send each item as is available – 
there is no need to wait to compile the entire list before sending. If you continue to ignore the Receiver’s request 
for the above information, we intend to bring this matter to the Court’s attention. 
  
Thanks, and please let us know if you have any questions. 
 
 
Adam Zeldin, CPA, CA, CIRP, LIT 
Managing Director (Ontario) 
 

 
 
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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Adam Zeldin

From: Adam Zeldin
Sent: May 5, 2025 8:38 PM
To: 'Joe Chetti'
Cc: Steve Graff (sgraff@airdberlis.com); Samantha Hans; David T. Ullmann; Bryan Gelman; 

Anisha Samat
Subject: RE: Receivership of Woodington Estates Inc. - Followup Information Request
Attachments: WOODINGTON MANAGEMENT INC. - DEC 31 2024.pdf

Joe, 
 
I write to follow up on my email below, as we have not received a response. Would you kindly reply to each item by 
end of day this Wednesday (May 7, 2025). We are preparing our materials for court and will be advising the court 
as to the status of our information requests. 
 
In addition, I was recently contacted by Barry Kerbel who provided me with the attached financial statements for 
Woodington Management Inc. (“WMI”) for the fiscal year-ended December 31, 2024. It is unclear to us why Mr. 
Kerbel would have these statements. Can you please clarify? Have these been vetted and approved by you? 
Similar to the 2022 and 2023 WMI financial statements,  the 2024 WMI financial statements appear to include the 
land owned by Woodington Estates Inc. Is this correct? Again, we are reporting to the court and would like to 
provide the court with the most up to date and accurate information. As such, we ask that you provide answers to 
the foregoing questions by end of day Wednesday (May 7, 2025). 
 
Thanks,  
 
 
From: Adam Zeldin  
Sent: April 24, 2025 4:37 PM 
To: 'Joe Chetti' <joechetti@icloud.com> 
Cc: Steve Graff (sgraff@airdberlis.com) <sgraff@airdberlis.com>; Samantha Hans <shans@airdberlis.com>; David T. 
Ullmann <DUllmann@blaney.com>; Bryan Gelman <bgelman@albertgelman.com>; Anisha Samat 
<ASamat@blaney.com> 
Subject: Receivership of Woodington Estates Inc. - Followup Information Request 
 
Hi Joe, 
 
As a followup to our previous emails of on February 4, 2025, February 10, 2025 and March 4, 2025, we write to 
advise that we still have not received a response to the following information requests: 
 
1. Copies of any historical financial statements, internal or external, in respect of the Company (note: we 
reached out to the accounting firm (RSP LLP) of your former accountant, David Fine. The representative 
that we spoke with advised that RSP LLP does not have Woodington Estates Inc. financials or other 
records in their system); 

2. 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); 

3. Copies of supporting documents (including purchase orders, invoices, cancelled cheques, and other 
documents as may be requested) evidencing the use of funds invested by 1000736785 Ontario Limited 
(“785”) in the golf course lands in connection with the $4.0 million funding commitment provided under 
the lease dated December 15, 2023 between the Company and 785; 
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4. A copy of the transfer/conveyance of assets agreement(s) between WMI and 785 in respect of the 
transfer/conveyance of any golf club assets;  

5. An update on the status of the proposed Plazacorp or any other proposed refinancing, including copies of 
any letter of intent, term sheet or other document (including correspondence) supporting same, if not 
already provided; and 

6. Any updates on the status of the Torca transaction. 
  

In addition to the above, you may recall that we discussed that the Receiver intends to arrange for an appraisal of 
the golf course lands and golf club. In that regard, the appraiser has advised that it would be helpful to obtain 
historical financial and other information concerning the golf club. As we do not currently have access to this 
information, you agreed to arrange for us to attend at the golf club to review historical financial and other 
information regarding WMI, however, that meeting was cancelled and despite several followups, never 
rescheduled. As such, we reiterate our previous request that you kindly provide the following: 
  
1. Copy of the site plan; 
2. List of all major buildings; 
3. Construction date of each major building; 
4. Gross building area of each major building; 
5. Building inspection reports, if any; 
6. Licensed seating capacity for each food/beverage-related outlet; 
7. Copies of the balance sheets for WMI and 785, as applicable, for the fiscal years ended 2021, 2022, 2023 
and 2024; 

8. List of all major equipment – separated as to leased and owned; 
9. Copy of all operating lease agreements with arms length parties (equipment and other); 
10. Summary of capital expenditures made since January 1, 2021 and existing capital expenditure schedule; 
11. Number of parking spaces; 
12. Number of golf rounds played (guest green fee, tournament, member rounds, and complimentary) for the 
previous years (2021-2024); 

13. Breakdown of non-golfing events and number of participants (weddings, prom, etc) for the previous 4 
years (2021-2024) and 2025 bookings; and 

14. Copies of the P&Ls for each of WMI and 785, as applicable, for the fiscal years ended 2021, 2022, 2023 
and 2024, as well as the subledger details for the following accounts: 
a. Revenue 

i. Pro-shop operations; 
ii. Administration operations; 
iii. Food and beverage operations; and 
iv. Any other revenue accounts; 

a. Expenses 
i. COGS 

1. Pro-shop operations; 
2. Food and beverage operations; and 
3. Any other COGS accounts; 

ii. Expenditures 
1. Pro-shop operations; 
2. Administration operations; 
3. Food and beverage operations; 
4. Amortization; and 
5. Any other expenditure accounts. 

  
The continuous delays in providing the Receiver with the requested information concerning the golf course lands, 
the golf club and the historical relationship among the aƯiliated entities, is impacting our ability to carry out our 
Court-ordered mandate. We ask that you send the above information/documents at your earliest convenience 
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and in any event, no later than 5:00 p.m. on April 30, 2025. We also ask that you send each item as is available – 
there is no need to wait to compile the entire list before sending. If you continue to ignore the Receiver’s request 
for the above information, we intend to bring this matter to the Court’s attention. 
  
Thanks, and please let us know if you have any questions. 
 
 
Adam Zeldin, CPA, CA, CIRP, LIT 
Managing Director (Ontario) 
 

 
 
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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Adam Zeldin

From: Joe Chetti <joechetti@icloud.com>
Sent: May 6, 2025 9:40 AM
To: Adam Zeldin
Subject: Re: Receivership of Woodington Estates Inc. - Followup Information Request

Please Do not accept anything that is provided to you by people that have No authority to do so especially Barry 
Kerbel !!  
Unless it’s OK by me  Do Not Rely on it  !! 
And on a different Note  Stop asking me for information!  
I have given you all  that I have  
I don’t work for  You and U don’t pay my bills  !! 
Regards 
Sent from my iPhone 
 
 

On May 5, 2025, at 8:38 PM, Adam Zeldin <azeldin@albertgelman.com> wrote: 

  
Joe, 
  
I write to follow up on my email below, as we have not received a response. Would you kindly reply 
to each item by end of day this Wednesday (May 7, 2025). We are preparing our materials for court 
and will be advising the court as to the status of our information requests. 
  
In addition, I was recently contacted by Barry Kerbel who provided me with the attached financial 
statements for Woodington Management Inc. (“WMI”) for the fiscal year-ended December 31, 
2024. It is unclear to us why Mr. Kerbel would have these statements. Can you please clarify? Have 
these been vetted and approved by you? Similar to the 2022 and 2023 WMI financial 
statements,  the 2024 WMI financial statements appear to include the land owned by Woodington 
Estates Inc. Is this correct? Again, we are reporting to the court and would like to provide the court 
with the most up to date and accurate information. As such, we ask that you provide answers to 
the foregoing questions by end of day Wednesday (May 7, 2025). 
  
Thanks,  
  
  
CǊƻƳΥ !ŘŀƳ ½ŜƭŘƛƴ  
{ŜƴǘΥ !ǇǊƛƭ нпΣ нлнр пΥот ta 
¢ƻΥ ϥWƻŜ /ƘŜǘǘƛϥ ғƧƻŜŎƘŜǘǘƛϪƛŎƭƻǳŘΦŎƻƳҔ 
/ŎΥ {ǘŜǾŜ DǊŀŦŦ όǎƎǊŀŦŦϪŀƛǊŘōŜǊƭƛǎΦŎƻƳύ ғǎƎǊŀŦŦϪŀƛǊŘōŜǊƭƛǎΦŎƻƳҔΤ {ŀƳŀƴǘƘŀ Iŀƴǎ 
ғǎƘŀƴǎϪŀƛǊŘōŜǊƭƛǎΦŎƻƳҔΤ 5ŀǾƛŘ ¢Φ ¦ƭƭƳŀƴƴ ғ5¦ƭƭƳŀƴƴϪōƭŀƴŜȅΦŎƻƳҔΤ .Ǌȅŀƴ DŜƭƳŀƴ 
ғōƎŜƭƳŀƴϪŀƭōŜǊǘƎŜƭƳŀƴΦŎƻƳҔΤ !ƴƛǎƘŀ {ŀƳŀǘ ғ!{ŀƳŀǘϪōƭŀƴŜȅΦŎƻƳҔ 
{ǳōƧŜŎǘΥ wŜŎŜƛǾŜǊǎƘƛǇ ƻŦ ²ƻƻŘƛƴƎǘƻƴ 9ǎǘŀǘŜǎ LƴŎΦ π CƻƭƭƻǿǳǇ LƴŦƻǊƳŀǘƛƻƴ wŜǉǳŜǎǘ 
  
Hi Joe, 
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As a followup to our previous emails of on February 4, 2025, February 10, 2025 and March 4, 2025, 
we write to advise that we still have not received a response to the following information requests: 
  
1. Copies of any historical financial statements, internal or external, in respect of the 
Company (note: we reached out to the accounting firm (RSP LLP) of your former 
accountant, David Fine. The representative that we spoke with advised that RSP LLP does 
not have Woodington Estates Inc. financials or other records in their system); 

2. 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); 

3. Copies of supporting documents (including purchase orders, invoices, cancelled cheques, 
and other documents as may be requested) evidencing the use of funds invested by 
1000736785 Ontario Limited (“785”) in the golf course lands in connection with the $4.0 
million funding commitment provided under the lease dated December 15, 2023 between 
the Company and 785; 

4. A copy of the transfer/conveyance of assets agreement(s) between WMI and 785 in respect 
of the transfer/conveyance of any golf club assets;  

5. An update on the status of the proposed Plazacorp or any other proposed refinancing, 
including copies of any letter of intent, term sheet or other document (including 
correspondence) supporting same, if not already provided; and 

6. Any updates on the status of the Torca transaction. 
  

In addition to the above, you may recall that we discussed that the Receiver intends to arrange for 
an appraisal of the golf course lands and golf club. In that regard, the appraiser has advised that it 
would be helpful to obtain historical financial and other information concerning the golf club. As 
we do not currently have access to this information, you agreed to arrange for us to attend at the 
golf club to review historical financial and other information regarding WMI, however, that meeting 
was cancelled and despite several followups, never rescheduled. As such, we reiterate our 
previous request that you kindly provide the following: 
  
1. Copy of the site plan; 
2. List of all major buildings; 
3. Construction date of each major building; 
4. Gross building area of each major building; 
5. Building inspection reports, if any; 
6. Licensed seating capacity for each food/beverage-related outlet; 
7. Copies of the balance sheets for WMI and 785, as applicable, for the fiscal years ended 
2021, 2022, 2023 and 2024; 

8. List of all major equipment – separated as to leased and owned; 
9. Copy of all operating lease agreements with arms length parties (equipment and other); 
10. Summary of capital expenditures made since January 1, 2021 and existing capital 
expenditure schedule; 

11. Number of parking spaces; 
12. Number of golf rounds played (guest green fee, tournament, member rounds, and 
complimentary) for the previous years (2021-2024); 

13. Breakdown of non-golfing events and number of participants (weddings, prom, etc) for the 
previous 4 years (2021-2024) and 2025 bookings; and 

14. Copies of the P&Ls for each of WMI and 785, as applicable, for the fiscal years ended 2021, 
2022, 2023 and 2024, as well as the subledger details for the following accounts: 
1. Revenue 

1. Pro-shop operations; 
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2. Administration operations; 
3. Food and beverage operations; and 
4. Any other revenue accounts; 

1. Expenses 
1. COGS 

1. Pro-shop operations; 
2. Food and beverage operations; and 
3. Any other COGS accounts; 

2. Expenditures 
1. Pro-shop operations; 
2. Administration operations; 
3. Food and beverage operations; 
4. Amortization; and 
5. Any other expenditure accounts. 

  
The continuous delays in providing the Receiver with the requested information concerning the golf 
course lands, the golf club and the historical relationship among the affiliated entities, is impacting 
our ability to carry out our Court-ordered mandate. We ask that you send the above 
information/documents at your earliest convenience and in any event, ŰŸШũċƣĲƖШƣőċŰШΡаΜΜШƓЮůЮШŸŰШ
ƓƖŔũШΟΜЯШΞΜΞΡ. We also ask that you send each item as is available – there is no need to wait to 

compile the entire list before sending. If you continue to ignore the Receiver’s request for the 
above information, we intend to bring this matter to the Court’s attention. 
  
Thanks, and please let us know if you have any questions. 
  
  
ĬċůШüĲũĬŔŰеЮ9Â еЮ9 еЮ9fÅÂеЮxfÑ 

~ċŰċŊŔŰŊЮ?ŔƖĲĦƣŸƖЮё§ŰƣċƖŔŸђ 
Ю 
 
<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. 
  
<WOODINGTON MANAGEMENT INC. - DEC 31 2024.pdf> 
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Adam Zeldin

From: Joe Chetti <joechetti@icloud.com>
Sent: May 6, 2025 9:49 AM
To: Adam Zeldin
Subject: Re: Automatic reply: Receivership of Woodington Estates Inc. - Followup Information 

Request

ŰĬШŸŰШċШĬŔŉŉĲƖĲŰƣШŰŸƣĲШċũũШƨШŊƨǃƚШőċƻĲШĬŸŰĲШŔƚШĬċůċŊĲШůǃШĤƨƚŔŰĲƚƚШċŰĬШőċƻĲШĦŸŰƣƖŔĤƨƣĲĬШ ŸƣőŔŰŊШƣŸШőĲũƓШŸƨƣШƚŸШ
ĬŸШůĲШċШŉċƻŸƨƖШƚƣċǃШƣőĲШőĲũũШŸƨƣШŸŉШůǃШƽċǃШггШ
Ш
ÉĲŰƣШŉƖŸůШůǃШŔÂőŸŰĲШ
Ш
Ш

§ŰШ~ċǃШΣЯШΞΜΞΡЯШċƣШΦаΠΜ~ЯШ ĬċůШüĲũĬŔŰШӃċǍĲũĬŔŰѻċũĤĲƖƣŊĲũůċŰЮĦŸůӂШƽƖŸƣĲаШ

ШШ
ÑőċŰťШǃŸƨШŉŸƖШǃŸƨƖШĲůċŔũЮШÂũĲċƚĲШŰŸƣĲШƣőċƣШfШċůШŸƨƣШŸŉШƣőĲШŸŉŉŔĦĲШƨŰƣŔũШ~ċǃШΥЯШΞΜΞΡЮШ?ƨƖŔŰŊШƣőŔƚШƣŔůĲЯШ
fШƽŔũũШőċƻĲШũŔůŔƣĲĬШċĦĦĲƚƚШƣŸШĲůċŔũЯШĤƨƣШƽŔũũШƖĲƚƓŸŰĬШƽőĲŰШfШċůШċĤũĲЮШШШ
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ŉĲĲƚоĬŔƚĤƨƖƚĲůĲŰƣƚЮ
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