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I. INTRODUCTION 

1. This report (the “First Report”) is filed by Albert Gelman Inc. (“AGI”), in its capacity as receiver (in 

such capacity, the “Receiver”) of all the assets, undertakings and properties of 2338486 Ontario 

Limited (the “Company”), including the real properties municipally known as 392 and 398 Erb Street 

West, Waterloo, Ontario (the “Real Properties” and collectively, the “Property”).  

2. Pursuant to an order (the “Receivership Order”) of the Ontario Superior Court of Justice 

(Commercial List) (the “Court”) made on April 24, 2025 (the “Receivership Date”), AGI was 

appointed Receiver of the Company. A copy of the Receivership Order is attached hereto as 

Appendix “A”.  

3. The application to appoint AGI as Receiver (the “Receivership Application”) was made by ICICI 

Bank Canada (“ICICI”), the Company’s senior secured creditor.  

4. The Company’s principal asset is the Real Properties. The Company is the registered owner of the 

Real Properties, which consists of two multi-unit residential dwellings.  

5. The primary purpose of these receivership proceedings has been to conduct an orderly, Court-

supervised sale process (the “Sale Process”) for the Real Properties that maximizes value for the 

Company’s stakeholders. 

6. The Receiver has established a case website at 

https://www.albertgelman.com/filedocuments/2338486-ontario-limited/ (the “Case Website”), where 

copies of Court and other materials pertaining to these receivership proceedings are available in 

electronic form. 

II. PURPOSE OF THIS REPORT 

7. The purpose of this First Report is to provide the Court with information pertaining to the following: 

a. background information about the Company and these proceedings; 

b. the Sale Process, including the outcome of same; 

c. the terms of the proposed transaction (the “Transaction”) with ARK Investment Holdings Ltd. 

(the “Purchaser”) for the purchase of the Real Properties pursuant to an Agreement of 

Purchase and Sale dated November 6, 2025, as amended (the “APS”);  

d. the Receiver’s recommendations regarding distributions of certain of the net proceeds 

generated from the Transaction to ICICI, on account of its secured claim; 

e. the activities of the Receiver since the Receivership Date; 

https://www.albertgelman.com/filedocuments/2338486-ontario-limited/
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f. the accounts of the Receiver and those of its legal counsel, Capstone Legal (“Capstone”), in 

respect of the fees and disbursements incurred during the course of the receivership 

proceedings; and 

g. the Receiver’s recommendation that this Court issue the following Orders: 

i. an Approval and Vesting Order (the “AVO”) consisting of the following substantive 

relief: 

(1) approving the APS and the Transaction; and 

(2) authorizing and directing the Receiver to complete the Transaction and convey 
to the Purchaser, the Real Properties, and vesting the Real Properties in the 
Purchaser on closing, free and clear of any claims and encumbrances other 
than the Permitted Encumbrances (as defined in the APS), upon execution and 
delivery of a certificate by the Receiver confirming completion of the 
Transaction; and 

ii. an Ancillary and Receiver’s Discharge Order (the “Ancillary and Discharge Order”): 

(1) authorizing the Receiver to make the proposed distributions to ICICI as set out 
herein, including from the net proceeds of the Transaction, without further 
Court order until the Company’s indebtedness to ICICI is repaid in full; 

(2) approving this First Report, including the actions, activities and conduct of the 
Receiver described herein;  

(3) sealing the Confidential Appendix (as defined below) to this First Report until 
the earlier of closing of the Transaction or further Order of the Court; 

(4) approving the Receiver’s interim statement of receipt and disbursements for 
the period from the Receivership Date to February 13, 2026 (the “Interim 
SRD”);  

(5) approving the fees and disbursements of the Receiver and Capstone, including 
the Holdback (as defined below), and the payment of same pursuant to the 
Court-ordered charge under the Receivership Order, as set out in this First 
Report; 

(6) discharging the Receiver upon completion of the Remaining Matters (as 
defined below) and upon the Receiver filing a certificate with the Court 
confirming that it has completed the administration of the Company’s estate 
(the “Discharge Certificate”); and 

(7) ordering and declaring that effective upon its discharge as Receiver, AGI is 
released and discharged from any and all liability AGI now has or may hereafter 
have by reason of, or in any way arising out of, the acts or omissions of AGI in 
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its capacity as Receiver, save and except for any gross negligence or willful 
misconduct on the part of AGI. 

III. SCOPE AND TERMS OF REFERENCE 

8. In preparing this First Report, the Receiver has relied upon certain unaudited financial information, 

the Company’s books and records, discussions with the Company’s director and principal, Kamal 

Patel, creditors, and other stakeholders, and discussions with real estate, environmental and other 

professionals.  

9. While the Receiver has reviewed the various documents and other information obtained from the 

Company and other parties, such review does not constitute an audit or verification of such 

documents/information for accuracy, completeness or compliance with Accounting Standards for 

Private Enterprises (“ASPE”) or International Financial Reporting Standards (“IFRS”) or otherwise. 

Accordingly, the Receiver expresses no opinion or other form of assurance pursuant to ASPE, IFRS 

or otherwise with respect to such documents/information. 

10. This First Report has been prepared for the use of this Court and the Company’s stakeholders as 

general information relating to the Company and to assist the Court in making a determination of 

whether to approve the relief sought. Accordingly, the reader is cautioned that this First Report may 

not be appropriate for any other purpose. The Receiver will not assume responsibility or liability for 

losses incurred by the reader as a result of the circulation, publication, reproduction or use of this 

First Report contrary to the provisions of this paragraph. 

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

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

APS. 

IV. BACKGROUND 

13. The affidavit of Lionel Meunier sworn April 14, 2025 and supplemental affidavit of Mr. Meunier sworn 

April 22, 2025 (collectively, the “Meunier Affidavits”), each filed in support of the Receivership 

Application, provide, among other things, information concerning the Company’s background, 

creditor composition and events giving rise to ICICI bringing the Receivership Application, and, 

accordingly, that detailed discussion has not been repeated in this First Report.  Copies of the 

Meunier Affidavits are attached hereto, without exhibits, as Appendix “B”. 

General Background 

14. The Company’s principal and only known material asset is the Real Properties.  

15. While acting as landlord of the Real Properties, the Company’s sole purpose was the development 

of the Real Properties. As noted above, the Company is the registered owner of the Real Properties 
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which comprises approximately 0.561 acres, upon which one single-family home (the “398 

Property”) and one low-rise residential building (the “392 Property”) are situated. There is currently 

one tenant and four tenants occupying the 398 Property and 392 Property, respectively (collectively, 

the “Tenants”). The Receiver understands that the Company intended to develop the Real Properties 

into a six-story residential apartment building with approximately 74,981 square feet of total gross 

floor area and 73 residential dwelling units. In that regard, the Company and the City of Waterloo 

entered into a Site Plan Control Agreement dated August 23, 2024 (the “Site Plan Control 

Agreement”). However, full site plan approval was never obtained, and the development did not 

further materialize. 

16. Mr. Patel is the Company’s principal and sole director and officer. The Company does not have any 

employees. 

Secured Creditors 

17. ICICI is the Company’s fulcrum creditor in connection with a $2.8 million term loan provided under a 

Commitment Letter dated June 29, 2023, as amended by an August 2024 Amendment Letter 

(together, the “Commitment Letter”). As noted in the Meunier Affidavits, as of April 1, 2025, the total 

amount due and owing by the Company to ICICI is approximately $3.0 million, plus accruing interest, 

legal and other fees and expenses.  

18. To secure its obligations under the Commitment Letter, the Company granted ICICI a first-ranking 

mortgage on title to the Real Properties and a general security agreement (collectively, the “ICICI 

Security”).   

19. In addition, Mr. Patel, provided an unlimited personal guarantee to secure the Company’s obligations 

under the Commitment Letter.  

20. As noted in the Meunier Affidavits, as a result of certain defaults under the Commitment Letter, on 

March 20, 2025, ICICI made formal demand and served a Notice of Intention to Enforce Security 

pursuant to Section 244 of the Bankruptcy and Insolvency Act (the “BIA”) in respect of the amounts 

owing under the Commitment Letter. 

21. As noted above, as at the Receivership Date, the Company’s indebtedness owing to ICICI was 

approximately $3.0 million, plus interest and costs, which continue to accrue.   

22. In addition to ICICI, based on searches conducted under the Personal Property Security Act (Ontario) 

and the Land Registry Office, the following parties have registrations against the Company and/or 

the Real Properties: 

a. CORFinancial Corp. – in the amount of $500,000 as at March 5, 2025; and 

b. Masri O Inc. (the “Lien Claimant”) – in the amount of $103,640 as at March 17, 2025 (the 

“Lien Claim”). The Lien Claim was registered on title to the Real Properties on March 17, 2025 
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and relates to certain architectural design and consultation services allegedly provided from in 

or about August 2021 to January 2025 with respect to the Real Properties. Following the 

Receivership Date, the Lien Claimant commenced an action (the “Lien Action”) in 

contravention of the stay of proceedings provided in the Receivership Order by issuing a 

statement of claim (the “Statement of Claim”) seeking, among other things, payment of the 

Lien Claim. A copy of the Statement of Claim is attached hereto as Appendix “C”. On August 

8, 2025, Capstone wrote to the Lien Claimant’s counsel to, among other things, advise that the 

Lien Action is stayed and suspended except with the written consent of the Receiver or leave 

of the Court, advise that the Lien Claim falls within the purview of the receivership proceeding 

and will be adjudicated as part of that proceeding as well as any dispute regarding the priority 

of claims, and request that the Receiver be provided with confirmation that the Lien Action is 

discontinued (the “August 8 Capstone Letter”). A copy of the August 8 Capstone Letter is 

attached hereto as Appendix “D”. Although the notice of discontinuance was not provided, 

Capstone and the Lien Claimant’s counsel have been in contact over the ensuing months and 

no further steps have been taken in the Lien Action. 

Other Creditors 

23. The Receiver understands that there are property tax arrears on the Real Properties totalling 

approximately $34,000 owing to the City of Waterloo pursuant to an interim property tax bill dated 

January 27, 2026, which will be satisfied on closing from the Transaction proceeds.  

24. The Company did not keep proper books and records. As such, the Receiver is not in a position at 

this time to report on the nature, quantum and status of the Company’s unsecured or other potential 

creditors, other than as set out above. 

V. THE PRE-SALE PROCESS OFFERS 

25. Prior to the commencement of the Sale Process, the Receiver received two unsolicited conditional 

offers to purchase the Real Properties from the same prospective purchaser. Both offers were 

submitted through a realtor who represented that he had been retained by Mr. Patel as his listing 

agent prior to the commencement of the receivership proceedings (the “Subject Realtor”). 

26. Following its appointment, the Receiver became aware that the Subject Realtor publicly listed the 

Real Properties for sale on April 24, 2025 (i.e. the Receivership Date), which was done without the 

knowledge or consent of the Receiver. Following several communications between the Receiver, its 

counsel and the Subject Realtor, the listing was removed approximately one week later. Despite its 

requests, the Receiver was never provided a copy of a listing agreement entered into between the 

Subject Realtor and the Company or its principal, Mr. Patel.  
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27. The first offer (the “Initial Pre-Sale Process Offer”) contemplated a purchase price that would have 

resulted in a material shortfall to ICICI. The offer also provided for a modest deposit relative to the 

proposed purchase price, a 30-day due diligence condition, and a requirement that the Subject 

Realtor be retained in connection with the transaction at a commission rate materially higher than 

prevailing market rates. 

28. Following receipt of the Initial Pre-Sale Process Offer, the Receiver engaged in discussions with the 

Subject Realtor regarding the terms of the Initial Pre-Sale Process Offer, the receivership 

proceedings generally and the proposed Sale Process. During those discussions, the Receiver 

outlined its concerns with the Initial Pre-Sale Process Offer, including: 

a. the quantum of the proposed purchase price and deposit; 

b. the purpose of and length of the due diligence period; 

c. the absence of meaningful evidence of the prospective purchaser’s financial capacity to close 

the proposed transaction; and 

d. the appropriateness, in the context of the receivership proceedings, of accepting an unsolicited 

conditional offer without first implementing a structured process to canvass market interest in 

the Real Properties (including with the assistance of an experienced realtor), particularly where 

the proposed consideration was insufficient to satisfy all creditor claims. 

29. The same prospective purchaser subsequently submitted a revised offer through the Subject Realtor 

at an increased purchase price (the “Revised Pre-Sale Process Offer” and together with the Initial 

Pre-Sale Process Offer, the “Pre-Sale Process Offers”). While the revised price represented an 

improvement over the Initial Pre-Sale Process Offer, it would nevertheless have resulted in a shortfall 

to ICICI. All other material terms remained substantially unchanged. 

30. Following receipt of the Revised Pre-Sale Process Offer, the Receiver participated in a further 

discussion with the Subject Realtor to reiterate its concerns. 

31. Notwithstanding the foregoing, and in consultation with and support from ICICI, the Receiver issued 

a counteroffer incorporating revised terms designed to enhance transaction certainty, including: 

a. an increased deposit; 

b. a shortened due diligence period; and 

c. satisfactory evidence of the prospective purchaser’s financial capacity to close the proposed 

transaction, including a net worth statement or equivalent financial disclosure. Despite prior 

requests, the Receiver was not provided with reliable information sufficient to assess (i) the 

prospective purchaser’s financial wherewithal or (ii) the bona fides of its intention and ability to 

complete the proposed transaction. 
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32. Ultimately, the prospective purchaser did not respond to the Receiver’s counteroffer. Accordingly, 

the Revised Pre-Sale Process Offer did not proceed further. 

VI. THE SALE PROCESS 

Selection of Realtor 

33. In connection with the Sale Process and in consultation with ICICI and its legal counsel (Thornton 

Grout Finnigan LLP, “TGF”), the Receiver solicited proposals from three realtors to act as listing 

agent for the Real Properties. Each of the realtors are known to the Receiver to have considerable 

experience in the listing and sale of commercial properties in the Kitchener-Waterloo region and 

elsewhere. The Receiver requested that each realtor provide a proposal setting out each firm’s 

experience selling similar and/or commercial properties, including in the Kitchener-Waterloo market, 

a marketing plan for the Real Properties, an estimate of the value of the Real Properties and the 

proposed commission structure.  

34. Three proposals were submitted to the Receiver. Following a review of the proposals, the Receiver 

selected Lennard Commercial Realty, Brokerage (the “Broker”) to act as the realtor in these 

proceedings, and entered into a listing agreement for the Real Properties on August 8, 2025 (the 

“Listing Agreement”).  A copy of the Listing Agreement is attached hereto as Appendix “E”.  

35. In concluding which realtor to select, the Receiver considered, among other things, the Broker’s 

experience selling similar properties in the Kitchener-Waterloo market, the proposed marketing plan 

presented and the fee structure/commission rate. The Receiver consulted with and obtained the 

support of ICICI prior to retaining the Broker. 

The Sale Process 

36. A summary of the Sale Process is as follows: 

a. the Real Properties was listed on August 11, 2025 on the Kitchener-Waterloo, Hamilton and 

Mississauga MLS systems and the Toronto MLS system; 

b. the Broker circulated a marketing flyer promoting the listing to approximately 2,900 potential 

interested parties from its internal database of developers, investors and brokers, among 

others; 

c. interested parties were required to execute a non-disclosure agreement (“NDA”) to gain access 

to confidential information regarding the Company and the Real Properties, including historical 

financial and other information (collectively, the “Due Diligence Information”); 

d. the Sale Process provided that offers were to be made on an “as received” basis rather than 

on or before a set bid deadline. This was to avoid the risk of degrading market perception of 

the Real Properties in the event that no bids were received. In light of market conditions and 
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the nature of the underlying assets for sale, the Broker was of the view, which was shared by 

the Receiver, that setting a bid deadline would not be appropriate in this circumstance; 

e. twelve parties executed NDAs and were provided the Due Diligence Information. Of these 

parties, two attended site tours of the Real Properties; 

f. two parties submitted offers. Of the offers submitted, the one with the highest monetary value 

was initially selected as the successful bidder in the Sale Process, despite certain conditions 

contained therein, including the requirement for vacant possession on closing. During the 

course of the Broker’s attempts to communicate with the prospective buyer to discuss the terms 

of the offer and work towards a final deal, the prospective buyer ultimately decided, for reasons 

unclear to the Receiver and unrelated to the offer conditions, that it was no longer interested 

in pursuing a transaction; 

g. after consulting with ICICI on the remaining offer (i.e. the Purchaser’s offer), the Receiver, in 

consultation with the Broker, recommended pursuing the Purchaser’s offer; and 

h. on November 6, 2025, the Receiver and the Purchaser signed the APS. The Transaction 

remains subject only to Court approval at this time. 

The APS 

37. The key terms and conditions of the APS are provided below.  

a. Purchaser: ARK Investment Holdings Ltd.; 

b. Purchased Assets: the Real Properties, including all fixtures, improvements and chattels, if 

any, presently situated on the Real Properties; 

c. Purchase Price: the Receiver recommends that the Purchase Price be sealed pending closing 

of the Transaction; 

d. Deposit: the Purchaser paid a deposit totalling $100,000, which remains in the Broker’s trust 

account (the “Deposit”). The Deposit is to be applied against the Purchase Price on closing;  

e. Representations and Warranties: consistent with the standard terms of an insolvency 

transaction, i.e. on an “as is, where is” basis, with limited representations and warranties; 

f. Closing Date: the date that is the later of (i) the fifth business day after the granting of the AVO 

and (ii) such later date as the Receiver may designate, in its sole discretion; and 

g. Material Conditions: with the exception of the initial diligence condition (which is now waived) 

and the payment of the Purchase Price to the Receiver, the only material condition precedent 

is the issuance of the proposed AVO. 
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38. An unredacted copy of the APS is included as Confidential Appendix “1” to the First Report (the 

“Confidential Appendix”). A redacted copy of the APS is attached hereto as Appendix “F”.  The 

only redaction to the APS is in respect of the Purchase Price. 

Sealing Order 

39. In the event that the Transaction contemplated in the APS does not close for any reason, another 

sale process to realize on the Real Properties may be required. If the Purchase Price in the APS is 

not sealed until the Transaction closes, future bidders would have access to (i) commercially 

sensitive information that could prejudice any future marketing efforts and (ii) the offer price that was 

accepted by the Receiver. The Receiver proposes that the terms of the Transaction be made publicly 

available following closing of the Transaction or further Order of the Court. 

40. In the Receiver’s view, no party will be prejudiced if the information is sealed at this time and the 

benefits of sealing such information from the public record greatly outweigh the detrimental impacts 

releasing such information could have, should the Transaction not close. The Receiver is of the view 

that the sealing of the Confidential Appendix is consistent with the decision in Sherman Estate v. 

Donovan. Accordingly, the Receiver believes the proposed sealing of the Confidential Appendix is 

appropriate in the circumstances. 

Receiver’s Recommendation Regarding the Transaction 

41. The Receiver recommends that the Court issue the AVO approving the Transaction and vesting title 

to the Real Properties in and to the Purchaser for the following reasons: 

a. the Receiver is of the view that the Sale Process was conducted in a commercially reasonable 

manner. The market was canvassed using strategies commonly used to sell real properties, 

including direct solicitation of investors and developers, listing on MLS systems and by placing 

signage on the Real Properties. In the Receiver’s view, the Broker undertook a thorough and 

commercially reasonable marketing of the Real Properties, including the timelines, breadth of 

the Broker’s canvassing of the market, the information made available to interested parties, 

and the availability of the Receiver and the Broker to provide responses to due diligence 

requests, meetings and site tours; 

b. no alternative offers superior to that which is contemplated under the APS were received 

despite the Broker’s marketing of the Real Properties to its database of approximately 2,900 

potential interested parties (not including any parties who were made aware of the Sale 

Process via the MLS listings or otherwise); 

c. ICICI has expressed that it is not willing to fund further marketing of the Real Properties. Even 

if ICICI was, the Receiver is of the view (which is supported by the Broker) that the ongoing 
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professional and other costs would erode recoveries with no certainty that a superior 

transaction would be completed; 

d. ICICI is projected to incur a shortfall on its advances to the Company and supports the 

Transaction; and 

e. the Broker is of the view that the Transaction is the best available in the circumstance. 

42. Based on the foregoing, the Receiver is of the view that the Sale Process was conducted 

appropriately, and the Transaction is fair and reasonable in the circumstances.  

VII. ASSETS UNDER ADMINISTRATION 

43. The only known realizable assets subject to the receivership proceedings are cash (comprising cash 

in the estate bank account primarily from collection of rents, funds borrowed via Receiver’s 

Certificates (as discussed below) and the Deposit, which is being held, in trust, by the Broker) and 

the Real Properties.  

44. Attached as Appendix “G” is a copy of the Interim SRD setting out the cash receipts and 

disbursements in the Receiver’s estate bank account for the period from the Receivership Date to 

February 13, 2026.  

VIII. PROPOSED DISTRIBUTIONS 

45. Following the completion of the Transaction and subject to Court approval, the Receiver intends to 

make a distribution to ICICI up to the amount of the Company’s indebtedness owing to ICICI, subject 

to the payment of any prior ranking claims, including in respect of the Receiver’s Charge, the 

Receiver’s Borrowing Charge (both terms as defined in the Receivership Order), property tax arrears 

and, if applicable, the Lien Claim. In this regard: 

a. as is customary for these types of proceedings when a distribution is proposed to be made to 

a secured creditor, Capstone has reviewed the ICICI Security and provided an independent 

opinion to the Receiver (the “Security Opinion”) which, subject to the standard assumptions 

and qualifications contained therein, concluded that the security granted by the Company in 

favour of ICICI creates a valid and perfected security interest in the Real Properties and 

personal property situated in Ontario.  A copy of the Security Opinion can be provided to the 

Court upon request; and 

b. other than with respect to the Receiver’s Charge, the Receiver’s Borrowing Charge, property 

tax arrears and, if applicable, the Lien Claim, the Receiver is not aware of any other secured 

creditors or any claim that would rank or may rank in priority to ICICI.  
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46. Based on the foregoing, the Receiver recommends that this Honourable Court issue an order 

authorizing and directing the Receiver to distribute any funds in the estate, including future funds 

generated from the Transaction, to ICICI, subject to determining and paying out any claims that rank 

in priority to ICICI as against the Company. 

IX. ACTIVITIES OF THE RECEIVER 

47. The Receiver’s activities prior to and since the Receivership Date have included, among other things, 

the following: 

a. corresponding extensively with Capstone, ICICI and TGF, regarding all aspects of this 

mandate; 

b. reviewing the Receivership Application materials and Meunier Affidavits and corresponding 

with ICICI and TGF regarding same; 

c. attending at Court on April 17, 2025 and April 24, 2025 in respect of the Receivership 

Application; 

d. attending at the Real Properties with Mr. Patel and one of his representatives to tour the Real 

Properties; 

e. opening a receivership bank account and paying post-filing expenses therefrom; 

f. establishing and maintaining the Case Website; 

g. engaging Lockit Key & Security Inc. to attend at the Real Properties to perform inspection and 

monitoring services prior to retaining a property manager; 

h. retaining Richmond Advisory Services Inc. (“Richmond”) to provide ongoing property 

management services at the Real Properties during these proceedings and corresponding with 

Richmond on a regular basis regarding various property maintenance matters; 

i. corresponding with ICICI to arrange funding pursuant to Receiver’s Certificates. Since the 

Receivership Date, the Receiver has borrowed $250,000 from ICICI by way of such Receiver’s 

Certificates;  

j. corresponding with Tenants regarding the receivership proceedings generally, payment of rent 

during the receivership, ongoing maintenance and repair matters and various other matters 

relating to the occupancy of their respective units; 

k. reviewing the Tenant leases and Company prepared rent rolls regarding same; 

l. drafting a letter to Tenants regarding terms and procedures for payment of rent during the 

receivership proceedings; 
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m. reviewing the Pre-Sale Process Offers and corresponding with the Subject Realtor, Mr. Patel, 

Capstone, ICICI and TGF regarding same; 

n. corresponding with the Lien Claimant’s legal counsel, including via Capstone, regarding 

various matters regarding the Lien Claim and the Lien Action; 

o. reviewing the Statement of Claim and corresponding with Capstone regarding same and other 

matters in connection with the Lien Action; 

p. corresponding with Mr. Patel regarding various matters in connection with the receivership 

proceedings, including the Pre-Sale Process Offers, the Sale Process, the operations of the 

Company and Real Properties, payment of post-filing obligations, accessing the Company’s 

books and records and general administration matters; 

q. corresponding with the Company’s insurance brokers regarding continuation of coverage over 

the Real Properties and adding the Receiver as the named insured and loss payee on the 

respective policies; 

r. corresponding with an insurance consultant regarding the adequacy of the Company’s 

insurance policies;  

s. corresponding with Aon Parizeau Inc., the Receiver’s insurance provider, regarding insurance 

coverage for the 392 Property and arranging for coverage regarding same following the expiry 

of the incumbent policy; 

t. engaging TL Smith Appraisals (the “Appraiser”) to appraise the Real Properties and 

corresponding with the Appraiser regarding matters in connection with its mandate and the 

appraisal reports prepared; 

u. communicating with realtors regarding the submission of proposals for the purpose of retaining 

a listing agent and reviewing and summarizing proposals submitted; 

v. negotiating and finalizing the Listing Agreement; 

w. reviewing and commenting on the Broker’s marketing materials and corresponding extensively 

with the Broker regarding all aspects of the Sale Process; 

x. reviewing and commenting on the form of asset purchase agreement (and supporting 

schedules) to be used as the template for any offers received and corresponding with Capstone 

and the Broker regarding same; 

y. compiling the Due Diligence Information for prospective buyers in the Sale Process; 

z. retaining Pinchin Ltd. (“Pinchin”) to conduct building condition assessments of the Real 

Properties; 
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aa. reviewing the building condition report issued by Pinchin and corresponding with Pinchin and 

the Broker regarding same; 

bb. reviewing offers received in the Sale Process and corresponding with the Broker and Capstone 

regarding same;  

cc. negotiating, including through the Broker, the APS with the Purchaser and corresponding 

extensively with the Broker and Capstone regarding same; 

dd. keeping ICICI and TGF apprised of developments regarding the Sale Process, including offers 

received therefrom, and the APS negotiations; 

ee. reviewing and responding to enquiries from creditors, the Tenants and other stakeholders of 

the Company; 

ff. corresponding with the City of Waterloo regarding the Site Plan Control Agreement (including 

the assignment of same and other documents to the Purchaser, on closing) and property tax 

arrears on the Real Properties; 

gg. responding to enquiries from creditors and other stakeholders; 

hh. preparing the Notice and Statement of the Receiver and an Interim Report of the Receiver 

pursuant to Sections 245(1) and 246(2) of the BIA and delivering same to the Office of the 

Superintendent of Bankruptcy, the Company and the Company’s creditors; 

ii. preparing the Interim SRD; 

jj. drafting this First Report and reviewing all motion materials in connection with this motion; and 

kk. dealing with all other matters pertaining to the administration of this mandate not specifically 

noted above or otherwise in this First Report. 

X. REMAINING ACTIVITIES OF THE RECEIVER 

48. Should this Court grant the AVO and the Ancillary and Discharge Order requested herein, the 

Receiver will have completed its duties and obligations as set out in the Receivership Order and 

subsequent orders of this Court, save and except for the following (the “Remaining Matters”): 

a. dealing with the Lien Claim, including determining the validity of same and, if applicable, 

making a distribution to the Lien Claimant in satisfaction of same; 

b. making distributions to ICICI in accordance with the Ancillary and Discharge Order and any 

further Order of this Court; 

c. filing any outstanding HST or other required tax returns and pursuing potential recovery of any 

unclaimed HST input tax credits paid during these proceedings; and 
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d. dealing with other administrative matters incidental to these proceedings, including filing the 

Receiver’s report pursuant to section 246(3) of the BIA. 

49. Upon the completion of the Remaining Matters, the Receiver will have realized on the Property and 

completed its statutory duties as well as those duties set out in the Receivership Order.  Accordingly, 

the Receiver is of the view that it is appropriate to seek an order of the Court discharging the Receiver 

upon the filing of the Discharge Certificate with this Court certifying that all of the Remaining Matters 

have been completed. 

XI. REQUEST FOR APPROVAL OF FEES AND DISBURSEMENTS  

50. The Receiver and its counsel, Capstone, have maintained detailed records of their professional fees 

and disbursements prior to and since the Receivership Date. 

51. In accordance with paragraphs 17 and 18 of the Receivership Order, the Receiver has been 

authorized to periodically pay its fees and disbursements, and that of its counsel, subject to approval 

by the Court. 

52. The Receiver’s professional fees incurred for services rendered during the period from April 2, 2025 

to January 31, 2026 amount to $79,178.50, plus disbursements in the amount of $3,596.41 (all 

excluding HST). These amounts represent professional fees and disbursements not yet approved by 

the Court. The time spent by the Receiver’s professionals is described in the affidavit of Adam Zeldin, 

sworn February 19, 2026, attached hereto as Appendix “H”. 

53. The fees of Capstone for services rendered for the period from the Receivership Date to January 31, 

2026, total $22,900.00, plus disbursements in the amount of $1,321.07 (all excluding HST). These 

amounts represent professional fees and disbursements not yet approved by the Court. The time 

spent by Captone’s professionals is described in the affidavit of Danny Nunes sworn February 18, 

2026, attached hereto as Appendix “I”. 

54. The Receiver has reviewed Captone’s accounts and has determined that the services have been 

duly authorized and duly rendered and that the charges are reasonable. 

55. In addition to the fees and disbursements of the Receiver and Capstone as of January 31, 2026, the 

Receiver proposes to hold back a reserve in the amount of $100,000 (the “Holdback”) from the net 

proceeds of the Transaction on account of its additional fees and disbursements and those of 

Capstone, relating to the performance of the Remaining Matters and the completion of the 

receivership.  To the extent that an amount in excess of the Holdback is needed to fund the 

aforementioned fees and disbursements, the Receiver will be required to seek the written consent of 

ICICI as the fulcrum creditor in the receivership. 



  

 

 

 

- 16 - 

56. The above estimate represents the Receiver’s and Capstone’s best estimate of the reasonable 

professional and legal fees and disbursements required to complete the administration of these 

proceedings up to the effective date of discharge.  

XII. RECOMMENDATION AND CONCLUSION 

57. Based on all of the foregoing, the Receiver respectfully recommends that this Honourable Court grant 

the AVO and the Ancillary and Discharge Order.  

 

All of which is respectfully submitted this 19th day of February 2026 

ALBERT GELMAN INC.,  
solely in its capacity as Receiver of the  
property, assets and undertakings of 
2338486 Ontario Limited and not its  
personal or corporate capacity 
 
 
 

  
Per:             
 Adam Zeldin, CPA, CA, CIRP, LIT 
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Court File No. CV-25-00740747-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

IN THE MATTER OF SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990 

c. C. 43, AS AMENDED AND IN THE MATTER OF SECTION 243(1) OF THE 

BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED 

B E T W E E N: 

 

ICICI Bank Canada 

Applicant 

- and - 

2338486 Ontario Limited 

Respondent 

 

AFFIDAVIT OF LIONEL MEUNIER 

(affirmed April 14, 2025) 

 I, LIONEL MEUNIER, of the City of Toronto, in the Province of Ontario, AFFIRM 

AND SAY AS FOLLOWS: 

1. I am the Assistant Vice President of the Corporate Banking Group for ICICI Bank Canada 

(the “Bank”) and, as such, I have knowledge of the matters to which I depose herein. 

Where I have relied on other sources for information, I have stated the source of my 

information and I believe such information to be true. 

2. This affidavit is affirmed in support of an application by the Bank for an order (the 

“Receivership Order”) pursuant to section 243(1) of the Bankruptcy and Insolvency Act, 

R.S.C. 1985, c. B-3, as amended (the “BIA”) and section 101 of the Courts of Justice Act, 

R.S.O. 1990, c. C.43, as amended the (“CJA”) appointing Albert Gelman Inc. (“AGI”) as 



 

 

- 2 - 

the receiver (in such capacity, the “Receiver”), without security, of all of the property, 

assets, and undertakings of 2338486 Ontario Limited (the “Debtor”), including but not 

limited to the real property municipally described as 392 Erb Street West, Waterloo, 

Ontario and 398 Erb Street West, Waterloo, Ontario (together, the “Erb Properties”) 

(collectively, the “Property”). 

3. All references to monetary amounts in this affidavit are in Canadian dollars unless noted 

otherwise. 

I. OVERVIEW 

4. The Bank agreed to provide a secured term loan to the Debtor in the principal amount of 

$2.8 million (the “Term Loan”) pursuant to a Commitment Letter dated June 29, 2023, as 

amended by the August Amendment Letter dated August 30, 2024 (together, the 

“Commitment Letter”). As of April 1, 2025, the total amount due and owing by the 

Debtor to the Bank is $2,999,758.26 plus interest, legal and other fees and expenses, which 

continue to accrue (collectively, the “Indebtedness”). Interest accrues on the Indebtedness 

at a rate of $473.35 per diem. 

5. The Term Loan is secured by, among other things, a first-ranking mortgage registered on 

title to the Erb Properties and a general security agreement in favour of the Bank granted 

by the Debtor. In addition, Kamal Patel (“Mr. Patel” or the “Guarantor”), the sole 

director and officer of the Debtor, has personally guaranteed the Indebtedness pursuant to 

an unlimited personal guarantee dated June 29, 2023 (the “Guarantee”). 

6. The Debtor has committed multiple defaults under the Commitment Letter, including the 

failure to: (a) make principal and interest payments when due, (b) submit a repayment plan 
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to the Bank, (c) provide a signed copy of the forbearance agreement and make the requisite 

forbearance fee installments, (d) pay property taxes on the Erb Properties, (e) maintain 

property insurance for the Erb Properties, and (f) comply with the Debtor’s reporting 

requirements to the Bank. 

7. The Debtor initially defaulted on its obligations to the Bank on September 1, 2024, when 

the Debtor failed to make the monthly principal and interest payment. The Debtor also 

defaulted on the October 2024 principal and interest payment. 

8. Although the September and October payment defaults were subsequently cured, the Bank 

has not received any payments from the Debtor since November 1, 2024, and the Debtor 

has missed six consecutive months of principal and interest payments. 

9. The Bank has delivered two default letters since the first payment default and gave the 

Debtor additional time to remedy the defaults and/or refinance the Term Loan. Despite the 

Bank’s accommodation, the Debtor remains in default and has not provided the Bank with 

an action plan to remedy the defaults. 

10. On March 20, 2025, the Bank delivered demand letters (the “Demands”) to the Debtor 

and the Guarantor and a Notice of Intention to Enforce Security to the Debtor pursuant to 

section 244 of the BIA to the Debtor (the “NITES”). The applicable notice periods have 

expired, and all amounts owing to the Bank have been accelerated and are immediately 

due and payable. 

11. The Debtor has not made any meaningful progress in the development of the Erb 

Properties, and it appears that the Debtor does not have the financial resources to develop, 
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insure, or maintain the Erb Properties. Further, the Debtor’s principal has stopped 

communicating with the Bank. The Bank has lost all confidence in the Debtor, including 

as it relates to the Debtor’s willingness or ability to preserve the value of the Bank’s 

underlying collateral and facilitate a sale of the Erb Properties or otherwise monetize the 

Erb Properties to repay the Indebtedness. As such, the Bank has no alternative other than 

to exercise its contractual right to appoint a receiver in order to create stability, preserve 

value, and facilitate an efficient, transparent, and value-maximizing sale of the Erb 

Properties. 

II. THE DEBTOR AND GUARANTOR 

12. The Debtor was incorporated under the Ontario Business Corporations Act on August 10, 

2012, and maintains its registered head office at 1333 Weber Street E, Kitchener, Ontario, 

N2A 1C3. A copy of the Debtor’s corporate profile report (the “CPR”) is attached hereto 

as Exhibit “A”. 

13. The CPR indicates that the sole director and officer of the Debtor is Mr. Patel. As 

previously noted, Mr. Patel has provided the Bank with the Guarantee, pursuant to which 

he personally guaranteed all obligations owing to the Bank under the Commitment Letter. 

A copy of the Guarantee is attached hereto as Exhibit “B”. 

III. THE ERB PROPERTIES  

14. The Bank understands that the Debtor’s primary business activity is the development of 

the Erb Properties. 

15. The Debtor is the registered owner of the Erb Properties, comprised of 392 Erb Street and 

398 Erb Street in Waterloo, Ontario. A copy of the parcel searches in respect of the Erb 

Properties is attached hereto as Exhibit “C” (the “Parcel Searches”). 
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16. The Erb Properties jointly comprise approximately 0.561 acres (24,466 square feet). The 

Erb Properties consist of one single-family detached home and one low-rise residential 

building. The Erb Properties have a total of six tenants. 

17. I advised the Debtor and CORFinancial Corp. (“CORFinancial”), financial advisor to the 

Debtor, that, in the event of a default, the general assignment of rents and leases dated June 

29, 2023, between the Bank and the Debtor (the “GAR”) requires the Debtor to deposit all 

rent payments directly with the Bank. CORFinancial indicated that it would collect the 

monthly rent cheques on the Debtor’s behalf and remit them to the Bank. Notwithstanding 

this assurance, the Bank has not received any rent payments to date. 

18. The Erb Properties are currently zoned as Residential Mixed-Use, which supports certain 

residential and commercial uses. In accordance with the City of Waterloo’s Official Plan, 

the Erb Properties are designated as Mixed-Use Medium Density, which permits multi-

unit residential developments, mid-rise apartments and other related uses. 

19. The Debtor intended to develop the Erb Properties into a six-story residential apartment 

building with approximately 74,981 square feet of total gross floor area and 73 residential 

dwelling units. 

20. To facilitate the development, the Debtor intended to obtain site plan approval from the 

City of Waterloo (the “Draft Plan”), which is a critical step towards the development and 

monetization of the Erb Properties by the Debtor. As of today’s date, I am not aware of the 

City of Waterloo providing the Debtor with a Draft Plan nor of any progress toward 

obtaining one, despite having requested status updates from the Debtor. 
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21. Given the significant passage of time and that the Debtor has appeared to run out of funds, 

the Bank is not confident that the Debtor will be able to obtain a Draft Plan and will not be 

able to develop and monetize the Erb Properties. 

22. The Bank is in possession of an appraisal of the Erb Properties commissioned by the 

Debtor dated November 14, 2022, the “Appraisal”). The valuation of the Appraisal is 

based on the proposed development of the Erb Properties rather than its current use. A 

copy of the Appraisal is attached hereto as Confidential Exhibit “1”. 

23. The Commitment Letter requires the Debtor to maintain appropriate insurance coverage in 

respect of the Erb Properties. The Debtor’s home insurance policy for 392 Erb Street 

expired on January 28, 2025 (the “Home Policy”). The Debtor has not provided the Bank 

with any information on whether this has been renewed or as to the status of the renewal 

process. A copy of the Home Policy is attached hereto as Exhibit “D”. 

24. The Debtor maintains a commercial insurance policy that expires on July 27, 2025 (the 

“Commercial Policy”) with a $2,000,000 aggregate limit. I have requested confirmation 

from the Debtor as to whether there are any arrears under the Commercial Policy and have 

asked for proof that it is being maintained. As of today’s date, no such evidence has been 

provided. A copy of the Commercial Policy is attached hereto as Exhibit “E”.  

25. The Bank is named as a loss payee under the Commercial Policy. In light of the 

Commercial Policy payment arrears, it is unclear if the insurer would honour the 

Commercial Policy should an insurable event occur. As such, the Bank is concerned about 

the prospect of collateral deterioration and recovery of the Indebtedness. 

IV. LOAN DOCUMENTS AND INDEBTEDNESS 
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26. Pursuant to the Commitment Letter, the Bank provided the principal amount of $2.8 

million to the Debtor for the purpose of re-financing the Debtor’s existing debt. Copies of 

the Commitment Letter and the August Amendment Agreement are attached hereto as 

Exhibits “F” and “G”, respectively. 

27. The Debtor granted the Bank with the following security to secure the obligations under 

the Commitment Letter: 

(a) a first-ranking charge/mortgage on the Erb Properties in the principal amount of 

$2.8 million, registered on August 4, 2023, in the Land Registry Office for the Land 

Titles Division of Waterloo (LRO #58) as Instrument No. WR1517871 (the 

“Mortgage”). A copy of the Mortgage is attached hereto as Exhibit “H”; 

(b) a general security agreement dated June 29, 2023 (the “GSA”) that granted a 

security interest in all present and after-acquired personal property of the Debtor, 

excluding consumer goods. A copy of the GSA is attached hereto as Exhibit “I”; 

and 

(c) a GAR dated June 29, 2023, registered on title to the Erb Properties as Instrument 

No. WR1517872. A copy of the GAR is attached hereto as Exhibit “J”. 

28. The Bank registered its personal property security interest against the Debtor pursuant to 

the Personal Property Security Act, R.S.O. 1990, c. P.10, as amended (the “PPSA”) on 

June 29, 2023. A copy of the certified PPSA search against the Debtor dated April 1, 2025, 

is attached hereto as Exhibit “K”.  

29. In addition, CORFinancial registered a security interest against the Debtor on January 28, 

2025, in the amount of $50,000. The Bank is unaware of further details with respect to the 
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registration by CORFinancial. However, the granting of any security interest to 

CORFinancial constitutes a further default under the Commitment Letter, which expressly 

prohibits the Debtor from granting any security without the Bank’s consent. 

V. DEFAULTS AND FORBEARANCE AGREEMENT 

30. The Debtor initially defaulted under the Commitment Letter by failing to make the monthly 

principal and interest payments required in September and October 2024. 

31. Due to these payment defaults, the Bank delivered a default letter to the Debtor on 

November 5, 2024, that provided written notice to the Debtor of its defaults under the 

Commitment Letter (the “First Default Letter”). A copy of the First Default Letter is 

attached hereto as Exhibit “L”. 

32. Following receipt of the First Default Letter, the Debtor requested accommodation from 

the Bank to provide additional time to remedy the defaults or otherwise refinance the 

Indebtedness. Following such request, the Bank and the Debtor entered into discussions 

that ultimately resulted in a forbearance agreement being drafted by the Bank’s counsel, 

and the Bank delivered the forbearance agreement to the Borrower on November 25, 2024 

(the “Forbearance Agreement”). 

33. The following is a summary of the key terms of the Forbearance Agreement: 

(a) subject to the conditions precedent in the Forbearance Agreement, the Bank agreed 

to forbear from enforcing its rights against the Debtor until April 1, 2025; 

(b) a forbearance fee in the amount of $50,000, payable in five monthly instalments; 

(c) payment of all outstanding amounts owing to the Bank by December 2, 2024; 



 

 

- 9 - 

(d) delivery of a comprehensive repayment plan acceptable to the Bank by December 

9, 2024; 

(e) repayment of all obligations outstanding to the Bank by April 1, 2025; and 

(f) consent to the appointment of a receiver in the event of a Forbearance Termination 

Event (as defined in the Forbearance Agreement). 

34. The Forbearance Termination Events include inter alia: 

(a) any new or further default under the Forbearance Agreement, the Commitment 

Letter, or Mortgage; 

(b) failure to meet conditions or covenants by the required deadlines, such as 

submitting a repayment plan; 

(c) another creditor takes action against the Debtor’s Property; 

(d) failure to pay any prior claims when due (e.g., realty taxes); 

(e) the Debtor takes any action requiring Bank consent without getting that consent; 

and 

(f) failure to provide required reporting or other information to the Bank. 

35. Despite having ample time to review the Forbearance Agreement and seek independent 

legal advice, and repeated requests from the Bank, the Debtor failed to sign the 

Forbearance Agreement. A copy of the Forbearance Agreement is attached hereto as 

Exhibit “M”. 
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36. After the Bank provided the Debtor with the Forbearance Agreement, the Debtor provided 

the Bank with the September and October payments. Based on these payments and my 

verbal discussions with the principal of the Debtor, I understood that the Debtor agreed to 

the terms of the Forbearance Agreement. However, the Debtor subsequently failed to make 

any further monthly payments, did not provide the Bank with any of the forbearance fee 

instalments, and did not submit a repayment plan to the Bank. 

37. Accordingly, the Debtor defaulted under the terms of the Forbearance Agreement. On 

January 14, 2025, the Bank delivered a second default letter (the “Second Default Letter”) 

to the Debtor. In the Second Default Letter, the Bank provided written notice of the 

following defaults under the Commitment Letter and the Forbearance Agreement: 

(a) the failure to pay the monthly payments due in November, December, and January; 

(b) the failure to submit a repayment plan; 

(c) the failure to pay any instalments of the forbearance fee; 

(d) the failure to pay property taxes owing in respect of the Erb Properties; and  

(e) the failure to maintain adequate property insurance in connection with the Erb 

Properties. 

A copy of the Second Default Letter is attached hereto as Exhibit “N”. 

38. The Second Default Letter requested the Debtor acknowledge the defaults described in the 

Second Letter, which included defaults under the Forbearance Agreement. On January 14, 

2025, the Debtor provided a signed acknowledgment of the Second Default Letter. This 
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demonstrates that the Debtor understood and agreed to the terms of the Forbearance 

Agreement. 

39. On November 13, 2024, Mr. Patel informed me that several professionals involved in 

fulfilling the site plan approval requirements for the City of Waterloo had not been paid 

due to a critical cash shortage. I have since been advised by Mitch Grossell at Thornton 

Grout Finnigan LLP (“TGF”) that a construction lien in the amount of $103,640 (the 

“Lien”) was registered on March 17, 2025, against the Erb Properties by Masri O Inc., 

which claims it was not paid for architectural design and consulting services provided in 

connection with the development of the properties. A copy of the Lien is attached hereto 

as Exhibit “O”. 

40. In summary, the Debtor has committed the following defaults under the Commitment 

Letter and the Forbearance Agreement: 

Commitment Letter 

(a) failure to make six monthly payments between November 2024 and April 2025; 

(b) failure to pay the property tax owing on the Erb Properties; 

(c) failure to adequately maintain and keep current premium payments under the 

Commercial Policy and Home Policy; 

(d) failure to comply with reporting requirements to the Bank, including failure to 

deliver financial statements, confirm that realty taxes are current, or provide 

updates on the status of site plan approval for the Erb Properties; 
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(e) granting CORFinancial a security interest in the Property, and allowing 

CORFinancial to register its security against the Debtor, each without providing 

notice to the Bank and without receiving consent of the Bank; 

(f) permitting the Lien to be registered against the Erb Properties; 

Forbearance Agreement 

(g) failure to submit a repayment plan;  

(h) failure to pay the forbearance fee installments; 

(i) failure to repay the outstanding principal and interest amounts owing; and 

(j) allowing CORFinancial to purport to exercise any rights against the Property 

(collectively, the “Defaults”).  

VI. DISCUSSIONS WITH CORFINANCIAL 

41. Since November 19, 2024, I have had several discussions with the principal of 

CORFinancial, Eric Inspektor. I understand from Mr. Inspektor that CORFinancial was 

retained by the Debtor as a financial advisor. 

42. Following the delivery of the Second Default Letter, CORFinancial started to take a more 

active role in discussing the Debtor’s defaults and exploring potential resolutions with the 

Bank. 

43. One potential resolution involved an assignment and assumption of the Bank’s debt and 

security, wherein CORFinancial would repay the Indebtedness owing to the Bank, and take 

an assignment of the Bank’s debt and security. These discussions occurred between 

January and February 2025. During that time, CORFinancial provided the Bank with a 
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memorandum addressed to myself and Mr. Patel entitled “indicative terms re purchase of 

ICICI security” (the “COR Memo”). Among other things, the COR Memo indicated that 

CORFinancial would purchase the Bank’s debt and security, with a targeted closing date 

of March 15, 2025. A copy of the COR Memo is attached hereto as Exhibit “P”. 

44. Based on the COR Memo, I instructed my counsel to draft an assignment of debt and 

security agreement for consideration by CORFinancial. On February 26, 2025, the 

proposed form of assignment of debt and security agreement was provided to Mr. Inspektor 

for consideration. The Bank never received a response from CORFinancial or Mr. 

Inspektor. 

45. During my discussions with Mr. Inspektor regarding a potential purchase of the Bank’s 

debt and security, he did not mention that CORFinancial registered a security interest 

against the Debtor in January. Mr. Inspektor only advised me on March 24, 2025, that such 

a registration had been made. 

46. On that same day, Mr. Inspektor also advised me that he intended to commence a power 

of sale proceeding in respect of the Erb Properties. I have been advised by Mitch Grossell 

at TGF that CORFinancial has registered a charge/mortgage over the Erb Properties in the 

amount of $500,000 (the “CORFinancial Charge”). I am unsure as to details or 

documentation supporting the CORFinancial Charge, but I understand Mr. Inspektor may 

have provided the Debtor with additional funds. A copy of the CORFinancial Charge is 

attached hereto as Exhibit “Q”. 

47. Mr. Inspektor also advised that he intended to register a lien against the Erb Properties and 

proceed with listing them for sale through Cushman Wakefield or CBRE by the end of 
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March 2025. As of today’s date, it appears that CORFinancial has not registered a lien on 

title to the Erb Properties. 

48. On April 4, 2025, the Bank received a Notice of Sale dated March 19, 2025, issued in 

connection with the enforcement of the CORFinancial Charge (the “Notice”). Although 

the Notice was dated over two weeks earlier, it was not received by the Bank until April 4 

by mail. A copy of the Notice is attached hereto as Exhibit “R”. 

49. The alleged default outlined in the Notice is stated to have occurred on the same day the 

CORFinancial Charge was registered, which raises concerns about the circumstances 

surrounding its registration. I am advised by Mitch Grossell at TGF that CORFinancial is 

not permitted to sell the property until 35 days after the date of the Notice, which is 

April 24, 2025 (the “Notice Period”). Accordingly, the Bank requires the stay of 

proceedings and the appointment of the receiver prior to the expiry of the Notice Period to 

prevent CORFinancial from taking any action that may prejudice the interests of the Bank. 

50. In response to receiving the Notice, the Bank delivered a letter on April 7, 2025 (the 

“April 7 Letter”), demanding that CORFinancial halt any enforcement action and 

immediately withdraw the Notice. A copy of the April 7 Letter is attached hereto as 

Exhibit “S”. 

51. On April 9, 2025, Mr. Inspektor advised me that he had received the April 7 Letter but had 

already listed the Erb Properties with CBRE. As of today’s date, I have not seen any such 

listing, nor has Mr. Inspektor indicated whether he intends to withdraw the Notice.  
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52. The commencement of any enforcement or realization steps by CORFinancial is 

unacceptable to the Bank as any amounts owed by the Debtor to CORFinancial are 

subordinate in priority to the Bank’s security interest. The registration of the CORFinancial 

Charge and intentions to commence enforcement steps in connection therewith creates 

additional uncertainty, instability, and risk regarding the disposition of the Erb Properties, 

which can be remedied by the appointment of the Receiver. 

VII. DEMAND LETTERS 

53. Due to the continuing Defaults, the Bank delivered the Demands on March 20, 2025, to 

the Debtor and the Guarantor that demanded immediate payment of the Indebtedness. 

Copies of the Demands are attached hereto as Exhibit “T”. Along with the Demands, the 

Bank also issued NITES to the Debtor. A copy of the NITES is attached hereto as 

Exhibit “U”. 

VIII. NECESSITY FOR THE APPOINTMENT OF A RECEIVER 

54. As of today’s date, the Indebtedness remains outstanding and interest and costs continue 

to accrue each day. Pursuant to the Mortgage and the GSA, the Debtor has permitted the 

Bank the right to appoint, or seek the appointment of, a receiver over the Property. 

55. There is urgency to appoint a receiver today and before the Notice Period under the Notice 

expires. The stay of proceedings will stop the power of sale proceeding initiated by 

CORFinancial while the proposed receiver reviews the debt and security arrangements of 

CORFinancial to determine if its alleged security interest is valid and enforceable. I am 

advised by Mitch Grossell that, pursuant to the Mortgages Act, CORFinancial is permitted 

to sell the Erb Properties once the Notice Period elapses. Accordingly, the receiver must 

be appointed prior to that to maintain the Bank’s rights. 
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56. In the circumstances, the appointment of a receiver is necessary and appropriate for the 

following reasons: 

(a) the Bank has demanded repayment of the Indebtedness and all applicable notice 

periods have expired; 

(b) the Debtor has failed to maintain insurance for the Erb Properties and there is 

concern that the properties are not properly maintained and safeguarded; 

(c) the Debtor has stopped communicating with the Bank; 

(d) the Mortgage and the GSA permit the appointment of a receiver upon default; 

(e) there is uncertainty created by the registration of the Lien and the actions taken by 

CORFinancial that are resolved by the appointment of the Receiver; 

(f) the Bank requires the stay of proceedings to prevent CORFinancial from taking 

any further steps with respect to the Notice; 

(g) a receivership proceeding allows the Court to supervise a sale process for the Erb 

Properties, creating stability and transparency for the benefit of all stakeholders; 

(h) the proposed Receiver is experienced in Canadian insolvency proceedings, 

including with respect to real estate receiverships in particular; and 

(i) it is just and convenient to appoint the Receiver. 

57. The Bank proposes that AGI be appointed as receiver over the Property of the Debtor.  

58. AGI is prepared to act as the Receiver if appointed in accordance with the terms of the 

draft Receivership Order. I am advised by Mitch Grossell of TGF that AGI is a “licensed 
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insolvency trustee” as such term is defined in the BIA. A copy of AGI’s consent to act as 

the Receiver is attached hereto as Exhibit “V”. 

59. The Bank is prepared to provide financing to the Receiver in the form of Receiver’s 

Certificates, as provided for and in the form set out in the draft Receivership Order, subject 

to being satisfied as to the funding requirements. 
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8831467 Canada Limited

Albert Gelman Inc., in its capacity as a receiver of 2338486 Ontario Limited

392 & 398 Erb Street West. Waterloo, ON. N2L1W6 Waterloo

6th November 25

The agreement of purchase and sale is for the following two properties with respective legal 
descriptions:
392 ERB St W, Waterloo (PART LOT 18, PLAN 696 BEING PARTS 4, 5 AND 6 ON 58R21677; CITY OF 
WATERLOO)
398 ERB St W, Waterloo (PART LOT 18, PL 696 BEING PART 1 ON 58R21677; CITY OF WATERLOO)
 
 
This Agreement is conditional upon the Buyer completing due diligence of inspecting and approving 
the real property and improvements. Seller agrees to provide all tenancy agreements, expense 
documents including invoices for a period of 12 months for the following: realty taxes, hydro, 
insurance, all documentation relating to the sewage system and water supply, if in the Seller's 
possession. Unless the Buyer gives notice in writing delivered to the Seller not later than 4:00 
p.m. December 4, 2025, that this condition is fulfilled, this Offer shall be null and void and the 
deposit shall be returned to the Buyer in full without interest. This condition is included for 
the benefit of the Buyer and may be waived at the Buyer's sole option by notice in writing to the 
Seller within the time period stated herein.
 
 
Buyer agrees to assume the existing tenancies. In the event any of the existing tenants, move out 
or give notice to terminate the tenancy prior to closing the Seller shall immediately notify the 
Buyer at its earliest practicable opportunity.
 
 
The Seller agrees to provide three (3) further visits to the property to the Buyer or Buyer agent 
prior to completion date.
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Amendment to Agreement of
Purchase and Sale

Form 120
for use in the Province of Ontario

BETWEEN:
BUYER: .......................................................................................................................................................................................................... 
AND
SELLER: .......................................................................................................................................................................................................... 

RE: Agreement of Purchase and Sale between the Seller and Buyer, dated the ............... day of ................................................................, 20............, 

concerning the property known as...................................................................................................................................................................... 

........................................................................................................................... as more particularly described in the aforementioned Agreement. 

The Buyer and Seller herein agree to the following amendment(s) to the aforementioned Agreement:

Delete:

Insert:

INITIALS OF BUYER(S): INITIALS OF SELLER(S):

Page 1 of 3

documents including invoices for a period of 12 months for the following; realty taxes, hydro,

22

The buyer agrees to remove the extended due diligence condition and environmental condition as per

Created by MUHAMMAD Asif KHAN with SkySlope® Forms

at the Buyer's sole option by notice in writing to the Seller within the time period stated

Schedule-A and accepted amendment dated 06 November, 2025.

Buyer Name: 8831467 Canada Limited

Closing Date:

This Agreement is conditional upon the Buyer completing due diligence of inspecting and approving

been assigned all rights and interest in the site plan and related documents.

October

fulfilled, this Offer shall be null and void and the deposit shall be returned to the Buyer in

The seller agrees to provide a copy of the AVO on the or before closing date to the Buyer and City

insurance, all documentation relating to the sewage system and water supply, if in the Seller's

full without interest. This condition is included for the benefit of the Buyer and may be waived

possession. Unless the Buyer gives notice in writing delivered to the Seller not later than 4:00

392-398 Erb Street, Waterloo, ON N2L 1W6

herein.

the real property and improvements. Seller agrees to provide all tenancy agreements, expense

Albert Gelman Inc., in its capacity as a receiver of 2338486 Ontario Limited

of Waterloo representative to add that to the City’s file so that it is clear the purchaser has

Buyer Name: ARK Investment Holdings Ltd

The parties agree that the closing date for the subject property shall be any date on or after Feb

Ready, Willing and able to close at any time on or after February 16,2026.

25

8831467 Canada Limited

16, 2026, as may be mutually agreed upon, and the Buyer represents and warrants that they are

p.m. Forty Five (45) business days following acceptance of this agreement, that this condition is

DigiSign Verified - 0ec8a9a7-c3d3-4e54-88be-39af5816c7b9
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This Agreement is conditional upon the Buyer completing due diligence of inspecting and approving the real property and improvements. Seller 
agrees to provide all tenancy agreements, expense documents including invoices for a period of 12 months for the following: realty taxes, hydro,  
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Closing Date:
The parties agree that the closing date for the subject property shall be any date mutually agreed upon between February 17, 2026, 
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Amendment to Agreement of
Purchase and Sale

Form 120
for use in the Province of Ontario

BETWEEN:
BUYER: .......................................................................................................................................................................................................... 
AND
SELLER: .......................................................................................................................................................................................................... 

RE: Agreement of Purchase and Sale between the Seller and Buyer, dated the ............... day of ................................................................, 20............, 

concerning the property known as...................................................................................................................................................................... 

........................................................................................................................... as more particularly described in the aforementioned Agreement. 

The Buyer and Seller herein agree to the following amendment(s) to the aforementioned Agreement:

Delete:

Insert:

INITIALS OF BUYER(S):                                                    INITIALS OF SELLER(S):

Page 2 of 3

8831467 Canada Limited

392-398 Erb Street, Waterloo, ON N2L 1W6

option by notice in writing to the Seller within the time period stated herein.

(15) days following acceptance of this agreement, that this condition is fulfilled, this Offer

Site Assessment and to provide a letter of Transmittal/ Reliance Letter on the subject property.

This condition is included for the benefit of the Buyer and may be waived at the Buyer's sole

October

Albert Gelman Inc., in its capacity as a receiver of 2338486 Ontario Limited

shall be null and void and the deposit shall be returned to the Buyer in full without interest.

This Agreement is conditional upon the Seller conducting, at its own expense, an Environmental

22

Unless the Buyer gives notice in writing delivered to the Seller not later than 4:00 p.m. Fifteen

25
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IRREVOCABILITY: This Offer to Amend the Agreement shall be irrevocable by ...................................................................... until ........................... 
									                (Seller/Buyer)                                              (a.m./p.m.)

on the ......... day of ............................................., 20......., after which time, if not accepted, this Offer to Amend the Agreement shall be null and void. 

For the purposes of this Amendment to Agreement, “Buyer” includes purchaser and “Seller” includes vendor.
Time shall in all respects be of the essence hereof provided that the time for doing or completing of any matter provided for herein may be extended or 
abridged by an agreement in writing signed by Seller and Buyer or by their respective solicitors who are hereby expressly appointed in this regard.

All other Terms and Conditions in the aforementioned Agreement to remain the same.

SIGNED, SEALED AND DELIVERED in the presence of: 	 IN WITNESS whereof I have hereunto set my hand and seal:

............................................................................... 	 ........................................................................ 	  ...........................................
(Witness)	 (Buyer/Seller) 	 (Seal)   (Date)

............................................................................... 	 ........................................................................ 	  ...........................................
(Witness)	 (Buyer/Seller) 	 (Seal)   (Date)

I, the Undersigned, agree to the above Offer to Amend the Agreement.

SIGNED, SEALED AND DELIVERED in the presence of: 	 IN WITNESS whereof I have hereunto set my hand and seal:

............................................................................... 	 ........................................................................ 	  ...........................................
(Witness) 	 (Buyer/Seller)	 (Seal)   (Date)

............................................................................... 	 ........................................................................ 	  ...........................................
(Witness)	 (Buyer/Seller)	 (Seal)   (Date)

The undersigned spouse of the Seller hereby consents to the amendment(s) hereinbefore set out.

............................................................................... 	 ........................................................................ 	  ...........................................
(Witness) 	 (Spouse)	 (Seal)   (Date)

CONFIRMATION OF ACCEPTANCE: Notwithstanding anything contained herein to the contrary, I confirm this Agreement with all changes both typed 

and written was finally accepted by all parties at .......................................... this ................. day of....................................................., 20...........
                                                                                               (a.m./p.m.)

	 ..................................................................................................
	 (Signature of Seller or Buyer)

ACKNOWLEDGEMENT
I acknowledge receipt of my signed copy of this accepted Amendment to	 I acknowledge receipt of my signed copy of this accepted Amendment to
Agreement and I authorize the Brokerage to forward a copy to my lawyer.	 Agreement and I authorize the Brokerage to forward a copy to my lawyer.

..........................................................................   ............................	 ........................................................................  ...............................
(Seller)                                                                              (Date)	 (Buyer)                                                                            (Date)

..........................................................................   ............................	 ........................................................................  ................................
(Seller)                                                                              (Date)	 (Buyer)                                                                            (Date)
Address for Service .............................................................................	 Address for Service .............................................................................

........................................................    ..............................................	 ........................................................    ..............................................
                                                                     (Tel. No.)	                                                                      (Tel. No.)
Seller’s Lawyer ....................................................................................	 Buyer’s Lawyer ....................................................................................

Address .............................................................................................	 Address ..............................................................................................

Email .................................................................................................	 Email .................................................................................................

.......................................................    ..............................................	 .......................................................    ...............................................
(Tel. No.)	  (Fax. No.)                                           (Tel. No.)	  (Fax. No.)

Page 3 of 3
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Albert Gelman Inc., in its capacity as a receiver of
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2338486 Ontario Limited
Interim Statement of Receipts and Disbursements
For the Period April 24, 2025 to February 13, 2026
(in CAD$; unaudited)

Notes Amount
Receipts
Receiver's borrowings 1 250,000  
Rental income 2 100,060  
Interest 2,424      
Total receipts 352,484  

Disbursements
Professional fees

Receiver's fees and disbursements (including HST) 3 86,373    
Receiver's counsel fees and disbursements (including HST) 3 27,370    

Security/monitoring/property management services 4 22,620    
Appraisal fees 10,000    
Home inspection consultant/report 3,350      
Filing fees (incl. accruals) 84           
Utilities 7,328      
Insurance 6,584      
HST on disbursements (other than prof. fees) 5,030      
Other misc. disbursements 1,736      
Total disbursements 170,474  

Estate balance 182,009  

General Note

Notes 
1.

2.

3.

4.

The above is prepared on a cash basis and excludes any unpaid/accrued costs/disbursements. 
Capitalized terms not defined herein have the meanings given to them in the Receiver's First Report 
dated February 19, 2026.

Represents amounts borrowed by the Receiver under a Receiver's Certificate in accordance with 
the Receivership Appointment Order dated April 24, 2025.

Represents the rent collected by the Receiver from the Tenants. Monthly rent is approximately 
$11k per month.

Includes the fees and disbursements of the Receiver and its counsel (plus applicable taxes) that 
have been paid since the commencement of the proceedings. Accrued and unpaid fees are 
excluded from the balance.

Includes the cost of regular inspection, property management and various repairs and 
maintenance costs to properly service the tenants in accordance with their leases.
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Court File No. CV-25-00740747-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

IN THE MATTER OF THE BANKRUPTCY AND INSOLVENCY ACT,
R.S.C. 1985, c. B-3, AS AMENDED

AND IN THE MATTER OF SECTION 101 OF THE COURTS OF JUSTICE ACT,
R.S.O. 1990, c. C.43, AS AMENDED

AFFIDAVIT OF ADAM ZELDIN
(sworn February 19, 2026)

I, Adam Zeldin, of the City of Toronto, in the Province of Ontario, MAKE OATH AND SAY:

1. I am a Managing Director at Albert Gelman Inc. (“AGI”), and, as such, I have knowledge of the matters hereinafter

deposed to, except where stated to be on information and belief and whereso stated I verily believe it to be true.

2. By order (the “Appointment Order”) of the Honourable Justice Dietrich of the Ontario Superior Court of Justice

(the “Court”) dated April 24, 2025 (the “Filing Date”), AGI was appointed receiver (the “Receiver”) without

security, of all of the assets, undertakings and properties of 2338486 Ontario Limited (the “Company”), pursuant

to section 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.

3. Pursuant to the Appointment Order, the Receiver has provided services and incurred disbursements, in the

amount of $79,178.50 and $3,596.41 (all excluding HST), respectively, during the period from April 2, 2025

January 31, 2026 (the “Period”).  Attached hereto and marked as Exhibit “A” to this my Affidavit is a summary

of all invoices rendered by the Receiver on a periodic basis during the Period (the “Accounts”).

4. True copies of the Accounts, which include a fair and accurate description of the services provided along with

hours and applicable rates claimed by the Receiver, are attached as Exhibit “B” to this my Affidavit.

5. Contemporaneously with the filing of this Affidavit, the Receiver is filing its First Report to the Court dated February

19, 2026 (the “First Report”).  Details of the activities undertaken and services provided by the Receiver in

connection with the administration of the receivership proceedings are described in the First Report.

6. In the course of performing its duties pursuant to the Appointment Order, the Receiver’s staff has expended a

total of 155.10 hours during the Period.  Attached as Exhibit “C” to this my Affidavit is a schedule setting out a



summary of the individual staff involved in the administration of the receivership and the hours and applicable

rates claimed by the Receiver for the Period.  The average hourly rate billed by the Receiver during the Period is

$510.50.

7. The Receiver requests that this Court approve its Accounts for the Period, in the total amount of $82,774.91

(including disbursements but excluding HST) for services rendered and recorded during the Period.

8. Capstone Legal (“Capstone”), as independent legal counsel to the Receiver, has also rendered services and

incurred disbursements throughout these proceedings in a manner consistent with the instructions of the Receiver

and has prepared an affidavit with respect to the services rendered for the period from April 24, 2025 to January

31, 2026. The Receiver has reviewed the invoices rendered by Capstone during this period and is satisfied that

its activities were consistent with the instructions of the Receiver.

9. the Receiver proposes to hold back a reserve in the amount of $100,000 (the “Holdback”) from the net proceeds

of the Transaction on account of its additional fees and disbursements and those of Capstone, relating to the

performance of the Remaining Matters (as defined in the First Report) and the completion of the receivership.

To the extent that an amount in excess of the Holdback is needed to fund the aforementioned fees and

disbursements, the Receiver will be required to seek the written consent of ICICI Bank Canada as the fulcrum

creditor in the receivership.

10. To the best of my knowledge, the rates charged by the Receiver and Capstone are comparable to the rates

charged for the provision of similar services by other accounting and law firms in the Toronto market.

11. I verily believe that the fees and disbursements incurred by the Receiver and Capstone are fair and reasonable

in the circumstances.

12. This Affidavit is sworn in connection with a motion for an Order of this Court to, among other things, approve the

fees and disbursements of the Receiver and Capstone and for no other or improper purpose.

Sworn remotely by Adam Zeldin at Toronto,
Ontario before me at Toronto, Ontario in
accordance with O. Reg. 431/20, Administering
Oath or Declaration Remotely, the 19th day of
February 2026

Commissioner for taking affidavits

Adam Zeldin



This is Exhibit “A” referred to in the Affidavit of
Adam Zeldin, sworn before me on
February 19, 2026

_______
Commissioner for Taking Affidavits, etc.



Albert Gelman Inc. Exhibit A
In its capacity as Receiver of
2338486 Ontario Limited
And not in its personal or corporate capacity
Statement of Accounts

Invoice # Period Fees Disbursements Sub total HST Total
7962 April 2, 2025 to April 30, 2025 19,085.00$    8.00$                      19,093.00$        2,481.05$       21,574.05$      
8066 May 1, 2025 to May 31, 2025 11,869.00$    432.76$                  12,301.76$        1,598.19$       13,899.95$      
8118 June 1, 2025 to June 30, 2025 14,770.00$    4.92$                      14,774.92$        1,920.74$       16,695.66$      
8324 July 1, 2025 to August 31, 2025 10,340.00$    2,771.63$               13,111.63$        1,385.16$       14,496.79$      
8442 September 1, 2025 to October 31, 2025 11,667.50$    -$                        11,667.50$        1,516.78$       13,184.28$      
8627 November 1, 2025 to December 31, 2025 8,705.00$      379.10$                  9,084.10$          1,177.81$       10,261.91$      
8756 January 1, 2026 to January 31, 2026 2,742.00$      -$                        2,742.00$          356.46$          3,098.46$        

Total 79,178.50$    3,596.41$               82,774.91$        10,436.19$     93,211.10$      



This is Exhibit “B” referred to in the Affidavit of
Adam Zeldin, sworn before me on
February 19, 2026

_______
Commissioner for Taking Affidavits, etc.



2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: May 20, 2025
Invoice Num: 7962
Billing Through: Apr 30, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

Professional Fees:

Date Employee Description Hours Rate Amount
4/2/2025 AZELDIN Review/comment on draft appointment order, emails 

with TGF re same;
1.00 $550.00 $550.00

4/3/2025 AZELDIN Intro call with TGF re general background, AGI 
comments on order, funding of the receivership, other 
related matters; Research into real properties; 

0.80 $550.00 $440.00

4/7/2025 AZELDIN Review/comment on affidavit; 1.20 $550.00 $660.00

4/7/2025 ICHEN Opening file on Ascend, Cor and Server folder, PPSA 
searches and Corporate profile searches.

0.80 $350.00 $280.00

4/8/2025 AZELDIN Review of updated affidavit, comment on same and 
emails with TGF re same and filing of NoA/receivership 
application hearing; Research into insurance for Erb 
Properties and prepare analysis setting out estimated 
funding need for receivership;

1.10 $550.00 $605.00

4/10/2025 AZELDIN Attend at TGF offices to meet with ICICI/TGF re 
proposed plan and funding for receivership; Prepare 
estimated funding need analysis, discussions/calls with 
T. McElroy re same; Prepare email to ICICI re AGI 
background/experience and estimated funding need; 

3.40 $550.00 $1,870.00

4/11/2025 AZELDIN Review/update email to L. Meunier re AGI background, 
proposed funding of receivership; Emails with TGF re 
same; REview of updates to L. Menieur affidavit;

0.40 $550.00 $220.00

4/15/2025 AZELDIN Calls with M. Grossell re insurance matters, letter from 
E. Inspector re receivership application; Review of 
home and commercial insurance policies, discuss same 
with insurance broker, including adequacy of coverage;

1.20 $550.00 $660.00

4/16/2025 AZELDIN Review of factum; Review of insurance policies; Call 
with C. Baker re insurance matters; Review of emails 
from TGF re funding of receivership;

0.70 $550.00 $385.00

4/17/2025 AZELDIN Attend at Court re receivership application hearing; 
Followup call with M. Grossell; Review of J. Dietrich 
endorsement; Review of CORFinancial memo re 
proposal for asset realizations, emails/call with M. 
Grossell re same; Call with realtor re CORFinancial 
proposal;

1.70 $550.00 $935.00

4/18/2025 AZELDIN Emails/call with Lennard re CORFinancial proposal; 0.20 $550.00 $110.00

4/21/2025 AZELDIN Call with Lennard re findings/consideration re 
preliminary research on  CorFinancial proposal, 
Waterloo market analysis;

0.30 $550.00 $165.00

4/22/2025 AZELDIN Review of ICICI Supplemental Affidavit, emails from 
TGF re same; Review of emails re attendance at Court 
for receivership application;

0.20 $550.00 $110.00

4/23/2025 AZELDIN Update email to TGF re preliminary findings on 
CorFinancial proposal, discussions with realtor re same; 
Review of Toronto Star article re Erik Inspector; Review 
of prior insolvency proceeding materials involving 
CorFinancial;

0.50 $550.00 $275.00
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: May 20, 2025
Invoice Num: 7962
Billing Through: Apr 30, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

4/24/2025 AZELDIN Attend rescheduled Receivership Application hearing; 
Review of receivership checklist; Emails/calls with 
TGF/ICICI re next steps; Followup call with M. Grossell; 
Establish/update Case Website, emails/calls with R. 
Nasirabadi re same, including set-up of unique URL; 
Emails with TGF re application materials, Case 
Website, next steps; Calls with Kam Patel; Call with E. 
Inspector re next day site tour, matters involving 
previous engagement, intended next steps in the 
process;

1.70 $550.00 $935.00

4/25/2025 AZELDIN Attend at Erb Properties to meet with Debtor/Werner; 
Calls/emails with Debtor/Maziar re listing of property; 
Update call with D. Nunes/TGF re proceedings 
generally, site tour/meeting; Update call with L. Menuir 
re rent, insurance, receiver's borrowings, site 
tour/meeting with debtor, listing of property, other 
matters;

5.10 $550.00 $2,805.00

4/25/2025 CROWE Travel to and from property and meet with debtor; Take 
pictures and notes of property; Call with counsel for 
receiver and secured creditor to discuss; 

3.50 $450.00 $1,575.00

4/26/2025 AZELDIN Correspond with Debtor re repairs at one of the units; 
Call with tenant re same; Review of email from Maziar 
re listing, emails with TGF/D. Nunes/ICICI re same; 

0.40 $550.00 $220.00

4/28/2025 AZELDIN Emails/call with M. Moini to coordinate meeting with 
bank, removal of listing, proceedings generally; Emails 
with D. Nunes re registering order on title, 
correspondence with M. Moini, response regarding 
same; Update meeting with I. Raguimov re confirmation 
of insurance, monitoring/maintenance of property, 
collection of rent, other; Review of rent roll, emails with 
K. Patel re same, including request for further 
information; Draft letter to tenants re payment of rent 
during receiverhsip;

1.10 $550.00 $605.00

4/28/2025 IRAGUIMOV Meeting with Adam Z re file update; started reviewing 
the documents on file; internal meeting update re 
ongoing matters; 

0.70 $500.00 $350.00

4/29/2025 AZELDIN Email to J. Dowdell re preparation of tenant letters, 
review/sign same; Emails with K. Patel re utilities, 
insurance, other; Emails with I. Raguimov re insuance, 
utilities, rent payments; Review of leases; Call with 
Lennard re opinion of value, site plan approval status; 
Call with Y. Belzberg re appraisal; Call with J. Dowdell 
re insurance, rent collection, utilities, intended next 
steps, other; Review of email from D. Nunes to M. Moini 
re delisting of property;

1.60 $550.00 $880.00

4/29/2025 IRAGUIMOV Call with the insurance company; call with Rocco re 
inspector visits;

0.60 $500.00 $300.00

4/29/2025 JDOWDELL Prepare letters to tenants regarding receivership and 
rent; Call with A Zeldin; Email K Patel re tenant 
information;  Review file. 

1.80 $400.00 $720.00
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: May 20, 2025
Invoice Num: 7962
Billing Through: Apr 30, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

4/30/2025 AZELDIN Emails with D. Nunes/TGF re de-listing of property; Call 
to City of Waterloo re site plan application; Emails with 
J. Dowdell/K. Patel re letters to tenants re rent 
payments; Emails with J. Dowdell re insurance matters, 
review of/comment on letters to insurance companies; 
Calls with tenants re rent payments, repairs in units, 
ongoing monitoring/inspections, proceedings generally; 
Call with K. Patel re rent cheque from Theresa, 
insurance matters, proposed next steps; Calls/emails 
with I. Raguimov/J. Dowdell re coordination of weekly 
inspections, repairs to units, insurance matters, other; 
Review of emails from TGF/ICICI re past appraisal;

2.60 $550.00 $1,430.00

4/30/2025 JDOWDELL Emails with A Zeldin and K Patel; Email tenants re lease 
paymnets; Draft insurance letters;  Review utilities, draft 
and send letters; Call with tentant; Draft letter to tenants 
re inspection. 

5.00 $400.00 $2,000.00

Total Fees: $19,085.00

HST/GST: $2,481.05

Summary by Staff:
Hours Rate Amount

Adam Zeldin,Managing Director, CPA, CA, CIRP, LIT 25.20 $550.00 $13,860.00

Chris Rowe,Senior Manager, CA (ANZ) 3.50 $450.00 $1,575.00

Ianina Raguimov,Director, CIRP, LIT 1.30 $500.00 $650.00

Ivy Chen,Estate Administrator 0.80 $350.00 $280.00

Jacqueline Dowdell,Associate 6.80 $400.00 $2,720.00

Disbursements:
Non-Taxable Disbursements

SEARCH FEES (NON-TAXABLE): $8.00

Total Expenses: $8.00

Amount Due This Invoice: $21,574.05

Invoice Summary:
TOTAL FEES AND DISBURSEMENTS: $19,093.00

TOTAL HST/GST: $2,481.05

TOTAL AMOUNT DUE: $21,574.05

GST/HST Registration # 83741 9514 RT0001
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: May 20, 2025
Invoice Num: 7962
Billing Through: Apr 30, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

Payment Methods: 

Interac e-Transfer:
Payment by e-transfer must include the FILE ID located on the upper corner of the invoice.
Send payment to payments@albertgelman.com.

Electronic Funds Transfer (EFT) / Wire (CDN$): 
Beneficiary Bank: The Toronto-Dominion Bank
Branch Address: 161 Bay St., Toronto, Ontario M5J 2T2
Bank Institution Number: 004
Transit: 05002
Account Number: 5252455
Beneficiary Name: Albert Gelman Inc.
Swift Code: TDOMCATTTOR

Cheques: 
Payments by cheque can be mailed to:
Albert Gelman Inc.
150 Ferrand Drive, Suite 1503, Toronto, Ontario M3C 3E5
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Jun 13, 2025
Invoice Num: 8066
Billing Through: May 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

Professional Fees:

Date Employee Description Hours Rate Amount
5/1/2025 AZELDIN Call with realtor re opinion of value, appraisal 

considerations; Call with J. Dowdell re summary of rent 
payments, update to AGI banking team re same; Emails 
with J. Dowdell re rent matters, enquiries from tenant, 
summary of payments received, other; Call with M. 
Moini re proceedings generally; proposed next steps, 
sale process considerations, liens/security on the 
property; potential interested party, other;

1.70 $550.00 $935.00

5/1/2025 JDOWDELL Discussion with A Zeldin re file update to bank, and 
notice and statement of Receiver; Email K Patel re 
creditor information; Draft notice and statement of 
receiver. 

2.00 $400.00 $800.00

5/2/2025 AZELDIN Review/update Notice and Statement of Receiver, 
emails/calls with J. Dowdell re same; Review of counsel 
comments re Notice and Statement; Review/update 
status update email to ICICI, send same; Calls/emails 
with R. Tuzzi re inspection of units; Emails with tenants 
re inspection of units; Review of emails with AGI estate 
banking team re receipt of rent payments;

1.10 $550.00 $605.00

5/2/2025 JDOWDELL Emails with team; Email out notice and statement of 
receiver; Draft email to City of Waterloo; 

0.80 $400.00 $320.00

5/5/2025 AZELDIN Emails with E. Inspector re cash collateral of ICICI; 
Review of emails re utilities matters; Emails/call with 
appraiser re proposed approach to appraisals; Call with 
J. Dowdell re ICICI cash collateral; Emails with J. 
Dowdell re property taxes, utilities matters, notice to 
tenants re site inspection; Emails with R. Tuzzi/Y. 
Belzberg re May 7 site inspection matters;

1.00 $550.00 $550.00

5/5/2025 JDOWDELL Call with Enova; Call with A Zeldin; Prepare notice to 
tenants, finalize and send, emails with team; Call with 
tenant. 

1.50 $400.00 $600.00

5/6/2025 AZELDIN Emails with D. Nunes/L. Meunier re funding of 
receivership matters; Emails with AGI estate banking 
team re rent cheques;

0.30 $550.00 $165.00

5/6/2025 CROWE Read email from debtor with insurance and property tax 
information; 

0.10 $450.00 $45.00

5/7/2025 AZELDIN Review of OSB certificate re receivership, emails with 
AGI estate admin. team re opening of estate bank 
account, other administrative and estate banking 
matters;

0.20 $550.00 $110.00

5/7/2025 DCHERNIAK Attend to opening of trust account and banking related 
administration;

0.50 $300.00 $150.00

5/9/2025 AZELDIN Emails with J. Dowdell re insurance matters; Review of 
estate GL; Call with tenant re maintenance matters, 
general update re proceedings;

0.60 $550.00 $330.00
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Jun 13, 2025
Invoice Num: 8066
Billing Through: May 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

5/9/2025 JDOWDELL Email insurance companies to follow up on policy 
changes; Call with Cooperators regarding policy; 

0.30 $400.00 $120.00

5/12/2025 AZELDIN Review/respond to enquiry from tenant re request for 
extension of lease term, discussions with J. Dowdell re 
same; Update call with J. Dowdell re insurance, 
inspections, maintenance, other; Followup email to City 
of Waterloo re request for site plan application; Review 
of estate GL;

0.70 $550.00 $385.00

5/13/2025 AZELDIN Call with E. Inspector re potential offer on the property, 
other properties owned by K. Patel; Emails with L. 
Meunier re receiver's borrowings;

0.50 $550.00 $275.00

5/13/2025 JDOWDELL Emails with insurance. 0.10 $400.00 $40.00

5/14/2025 AZELDIN Emails/calls with tenants re repair matters, pest control, 
ongoing rent; Emails/call with R. Tuzi re repairs, pest 
control, ongoing monitoring;

0.40 $550.00 $220.00

5/16/2025 AZELDIN Emails with Y. Belzberg re appaisal matters; Call with 
Lennard re status of info request from City of Waterloo, 
opinion of value under various scenarios; Call/emails 
with R. Tuzi re plumbing repairs to one of the units, 
review of emails from tenant re same; Followup calls to 
City of Waterloo; Discussion with developer re views on 
redevelopment market in Waterloo region;

1.50 $550.00 $825.00

5/20/2025 AZELDIN Review of email from Enova Power re ongoing service, 
discussions with J. Dowdell re response to same; Call 
with M. Moini re proposed offer from his client, 
Receiver's observations regarding same;

0.50 $550.00 $275.00

5/21/2025 AZELDIN Emails/call with J. Dowdell re utilities matters and 
ongoing service;

0.20 $550.00 $110.00

5/21/2025 JDOWDELL Review emails from utility companies, update utility 
tracker. 

0.20 $400.00 $80.00

5/22/2025 AZELDIN Call with J. Dowdell re tenant enquiry re go-forward 
rent; Emails with L. Meunier re funding of receivership; 

0.20 $550.00 $110.00

5/23/2025 AZELDIN Calls/emails with M. Moini re proposed offer for Erb 
properties;

0.50 $550.00 $275.00

5/25/2025 AZELDIN Review of weekly inspection report from R. Tuzi; 
Review of estate GL; Review of 398 Erb appraisal;

1.10 $550.00 $605.00

5/26/2025 AZELDIN Call with D. Nunes re prior discussions with M. Moini; 
Review of appraisals, summarize same and email to 
TGF/ICICI/D. Nunes re same; Update discussion with B. 
Gelman re proposed sale process, offer from M. Moini's 
client, outstanding debts, other; Review of pre-filing 
utilities bill, emails with K. Patel re same;

1.50 $550.00 $825.00

5/26/2025 BGELMAN Meeting with Adam Zeldin re sales process; 0.20 $645.00 $129.00

5/27/2025 LPODOLSKY analyzed and organized appraisals in excel 3.10 $200.00 $620.00

5/28/2025 AZELDIN Review of email and revised offer presented by M. 
Moini, calls/emails with TGF/Capstone re same; Email 
to TGF re revised offer and appraisals; Further review of 
all three appraisals;

1.20 $550.00 $660.00
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Jun 13, 2025
Invoice Num: 8066
Billing Through: May 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

5/29/2025 AZELDIN Review/respond to enquiry from realtor; Calls with M. 
Moini re revised offer; Call with TGF/Capstone re 
revised offer, appraisals; Review of other local 
redevelopment listings, call with Y. Belzberg re same; 
Call with E. Inspektor re correspondence with M. Moini, 
Kam Patel, value of second mortgage and revised offer 
for the Erb Properties; Review of response email from 
M. Moini re Receiver comments on offer, emails with 
TGF/Capstone re same; Draft email to M. Moini re 
diligence condition in proposed offer, emails with 
Capstone re same;

2.60 $550.00 $1,430.00

5/30/2025 AZELDIN Call with M. Moini re proposed offer, Receiver 
comments re same including diligence period; Calls with 
realtors re RFP process, draft RFP letter;

0.50 $550.00 $275.00

Total Fees: $11,869.00

HST/GST: $1,542.97

Summary by Staff:
Hours Rate Amount

Adam Zeldin,Managing Director, CPA, CA, CIRP, LIT 16.30 $550.00 $8,965.00

Bryan A Gelman,President, CIRP, LIT 0.20 $645.00 $129.00

Chris Rowe,Senior Manager, CA (ANZ) 0.10 $450.00 $45.00

Daphna Cherniak,Trust Fund Administrator 0.50 $300.00 $150.00

Jacqueline Dowdell,Associate 4.90 $400.00 $1,960.00

Lauren Podolsky,Junior Associate 3.10 $200.00 $620.00

Disbursements:
Non-Taxable Disbursements

SEARCH FEES (NON-TAXABLE): $8.00

Taxable Disbursements

OTHER MISC.: $75.00

POSTAGE: $1.23

PROMERIC FEE: $325.00

SEARCH FEES: $23.53

Total Expenses: $432.76

HST/GST: $55.22

Amount Due This Invoice: $13,899.95

Invoice Summary:
TOTAL FEES AND DISBURSEMENTS: $12,246.54

TOTAL HST/GST: $1,598.19
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Jun 13, 2025
Invoice Num: 8066
Billing Through: May 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

TOTAL AMOUNT DUE: $13,899.95

GST/HST Registration # 83741 9514 RT0001

Payment Methods: 

Interac e-Transfer:
Payment by e-transfer must include the FILE ID located on the upper corner of the invoice.
Send payment to payments@albertgelman.com.

Electronic Funds Transfer (EFT) / Wire (CDN$): 
Beneficiary Bank: The Toronto-Dominion Bank
Branch Address: 161 Bay St., Toronto, Ontario M5J 2T2
Bank Institution Number: 004
Transit: 05002
Account Number: 5252455
Beneficiary Name: Albert Gelman Inc.
Swift Code: TDOMCATTTOR

Cheques: 
Payments by cheque can be mailed to:
Albert Gelman Inc.
150 Ferrand Drive, Suite 1503, Toronto, Ontario M3C 3E5
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Jul 16, 2025
Invoice Num: 8118
Billing Through: Jun 30, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

Professional Fees:

Date Employee Description Hours Rate Amount
6/2/2025 AZELDIN Emails with J. Dowdell re payment of post-filing utilities; 

Emails with AGI estate banking team re status of rent 
payments; Review/finalize RFP Letter and deliver same 
to 4 realtors; Draft email to realtors re same; 
Correspond with realtors re same; Call with M. Moini re 
proposed offer; Call with M. Grossell re RFP process, 
appraisal matters, intended next steps; Review/approve 
estate cheque;

1.20 $550.00 $660.00

6/3/2025 AZELDIN Review of email from M. Moini re proposed offer, emails 
with TGF/Capstone re same; Call with Capstone re 
intended response to revised offer; Call with M. Moini re 
revised offer, RFP process and sale process; 

1.10 $550.00 $605.00

6/3/2025 JDOWDELL Prepare cheque requisition. 0.10 $400.00 $40.00

6/4/2025 AZELDIN Calls/emails with realtors re RFP, receivership 
generally, proposed offer, listing/sale process matters; 
Call with K. Patel re prior environmental reports, 
proposed offer from M. Moini's client, intended next 
steps; Review of email from K. Patel re proposed offer, 
including emails with D. Nunes re same; 

0.70 $550.00 $385.00

6/5/2025 AZELDIN Emails/call with K. Patel re environmental reports, 
project pro forma; Review of site plan control agreement 
dated Aug 23, 2024; Review of emails from D. 
Nunes/M. Grossell re considerations for proposed offer, 
emails with D. Nunes re same; Review of enquiry from 
tenant re extension of lease on month-to-month terms, 
emails with D. Nunes re same; Prepare estimated 
waterfall analysis, email same to D. Nunes; Review of 
email from D. Nunes to K. Patel in response to emails re 
proposed offer;

2.10 $550.00 $1,155.00

6/6/2025 AZELDIN Review/update estimated recovery analysis, emails with 
TGF/Capstone re same; Make further updates to 
estimated recovery analysis and draft email and send 
same to K. Patel; Review/analyze response from K. 
Patel re estimated recovery analysis; Emails/calls with 
TGF/Capstone re same, including potential sign-back of 
offer; Email to M. Moini re request for copy of prior 
listing agreement;

2.40 $550.00 $1,320.00

6/6/2025 RBUBNIC Prepared bank reconciliation for May 2025. 0.10 $350.00 $35.00

6/7/2025 AZELDIN Emails with tenant re power issue in unit; 0.10 $550.00 $55.00

6/9/2025 AZELDIN Review of emails from R. Tuzi re pest control quotes, 
emails with R. Tuzi/J. Dowdell re same; Call with R. 
Tuzi re ongoing service; Emails with J. Dowdell re 
retention of Richmond re property management; Review 
of email from D. Nunes re analysis of sign-back, realtor 
commissions re same, response email to group re 
same; Emails with D. Nunes re sign-back offer; Call with 
realtor re potential offer, RFP process; Emails to 
realtors re extension of RFP deadline date; Call with L. 
Meunier re prospective parties/expressions of interest, 
status of receiver's borrowings;

1.90 $550.00 $1,045.00
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Jul 16, 2025
Invoice Num: 8118
Billing Through: Jun 30, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

6/9/2025 JDOWDELL Emails with property management company; Request 
payment of utility invoices.

0.50 $400.00 $200.00

6/10/2025 AZELDIN Review of sign-back offer, emails with D. Nunes/M. 
Grossell re same, direction from K. Patel, related 
matters; Emails with J. Dowdell/Richmond re retention 
of property manager; Emails with realtors re RFP 
process matters; Review of emails from K. Patel/D. 
Nunes/M. Grossell re status of sign-back;

1.30 $550.00 $715.00

6/11/2025 AZELDIN Call with Richmond Property Management re 
engagement of services, overview of situation; Review 
of email from D. Nunes re followup on direction of funds 
re K. Patel;

0.40 $550.00 $220.00

6/11/2025 JDOWDELL Call with A Zeldin and A Mehta to discuss property 
management services. 

0.30 $400.00 $120.00

6/12/2025 AZELDIN Review of email from Richmond re property 
management services/quote emails with A. Mehta re 
same; Call with TGF/Capstone re sign-back 
offer/direction of funds; Review/sign sign-back offer;

1.10 $550.00 $605.00

6/13/2025 AZELDIN Review email response from M. Moini re sign-back 
offer, draft comprehensive response to same and 
emails with Capstone re same; Review of estate GL; 
Call with A. Mehta re property management 
mandate/contract re same; 

1.20 $550.00 $660.00

6/16/2025 AZELDIN Update comments on email from M. Moini re revised 
offer; Draft notice of disclaimer re listing agreement; 
Emails/calls with TGF/Capstone re same, including 
second revised offer; Review of estate GL; Review/sign 
estate cheque; Review.sign second revised offer; 

1.60 $550.00 $880.00

6/18/2025 AZELDIN Call with J. Dowdell re compiling information for realtors 
re RFP process; Draft /deliver emails to three realtors re 
recommencing RFP process and revised deadline; 
Review of NDA and DD information, emails with J 
Dowdell re same, including request to send same to 
realtors; Emails with realtors re same; Review of email 
from K. Patel re offer, response from D. Nunes re 
same; 

1.20 $550.00 $660.00

6/18/2025 JDOWDELL Call with A Zeldin re sales process;  Edit NDA; Compile 
documents for RFP; Update rent roll; Execute NDA 
documents and email information to parties. 

1.80 $400.00 $720.00

6/19/2025 AZELDIN Emails with TGF/D. Nunes re most recent 
correspondence from K. Patel, recommencement of 
RFP process; Call with E. Inspektor re general update 
and options considerations; Review of email from TGF 
to K. Patel re support for Receiver's revised offer and 
personal guarantee matters; Call with M. Mcmahon, 
counsel to Masri O, re proceedings generally, lien claim 
of Masri O, other related matters; Update email to TGF 
re same; Emails with D. Nunes re property management 
contract comments;

1.70 $550.00 $935.00

6/22/2025 AZELDIN Review/approve estate cheque; 0.10 $550.00 $55.00

6/23/2025 AZELDIN Review of email from Tenant re bathroom clog, emails 
with Richmond re same; Review/comment on Richmond 
contract, emails with A. Mehta re same; Review/approve 
bank rec; Review of estate GL;

0.40 $550.00 $220.00
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Jul 16, 2025
Invoice Num: 8118
Billing Through: Jun 30, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

6/24/2025 AZELDIN Review of emails from D. Nunes/M. Grossell re status of 
response from K. Patel re direction; Correspondence 
with M. Moini; Review of legal accounts, prepare 
summary of same and arrange for payment of same; 
Review/update property management agreement, call 
with D. Nunes re same and email same to Richmond; 
Emails with Richmond/tenant re plumbing issue;

0.80 $550.00 $440.00

6/25/2025 AZELDIN Call with realtor re RFP, development market in 
Waterloo, marketing strategy, other; Review of email 
from K. Patel re past offer, emails with D. Nunes/TGF re 
same; Review of realtor proposals, emails with J. 
Dowdell re preparing summary of same; Review of 
realtor proposal summary, emails with 
Capstone/TGF/ICICI re same; 

2.40 $550.00 $1,320.00

6/25/2025 JDOWDELL Review proposals and prepare summary. 0.80 $400.00 $320.00

6/26/2025 AZELDIN Call with M. Moini re RFP process and intended next 
steps in the proceedings; Call with TGF/ICICI re realtor 
proposals; Followup call with Capstone re same; Emails 
with Royal Lepage/Lennard re proposals;

1.10 $550.00 $605.00

6/26/2025 JDOWDELL Update proposal tracker. 0.20 $400.00 $80.00

6/27/2025 AZELDIN Call with Royal Lepage re proposal; Call with Lennard 
re proposal;

1.00 $550.00 $550.00

6/30/2025 AZELDIN Update call with realtor re listing of property; 0.30 $550.00 $165.00

Total Fees: $14,770.00

HST/GST: $1,920.10

Summary by Staff:
Hours Rate Amount

Adam Zeldin,Managing Director, CPA, CA, CIRP, LIT 24.10 $550.00 $13,255.00

Jacqueline Dowdell,Associate 3.70 $400.00 $1,480.00

Robert Bubnic,Senior Estate Administrator 0.10 $350.00 $35.00

Disbursements:
Taxable Disbursements

POSTAGE: $4.92

Total Expenses: $4.92

HST/GST: $0.64

Amount Due This Invoice: $16,695.66

Invoice Summary:
TOTAL FEES AND DISBURSEMENTS: $14,774.28

TOTAL HST/GST: $1,920.74

TOTAL AMOUNT DUE: $16,695.66
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Jul 16, 2025
Invoice Num: 8118
Billing Through: Jun 30, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

GST/HST Registration # 83741 9514 RT0001

Payment Methods: 

Interac e-Transfer:
Payment by e-transfer must include the FILE ID located on the upper corner of the invoice.
Send payment to payments@albertgelman.com.

Electronic Funds Transfer (EFT) / Wire (CDN$): 
Beneficiary Bank: The Toronto-Dominion Bank
Branch Address: 161 Bay St., Toronto, Ontario M5J 2T2
Bank Institution Number: 004
Transit: 05002
Account Number: 5252455
Beneficiary Name: Albert Gelman Inc.
Swift Code: TDOMCATTTOR

Cheques: 
Payments by cheque can be mailed to:
Albert Gelman Inc.
150 Ferrand Drive, Suite 1503, Toronto, Ontario M3C 3E5
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Sep 22, 2025
Invoice Num: 8324
Billing Through: Aug 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

Professional Fees:

Date Employee Description Hours Rate Amount
7/2/2025 AZELDIN Emails/call with E. Inspektor re property listing, potential 

refi offer; Prepare analysis of refi proposal; Emails with 
AGI team re July rent; Review of estate GL; Call with M. 
Grossell/L. Meunier re listing agent selection, E. 
Inspektor refi proposal, sale process matters; Call with 
Lennard re selection as listing agent, preparation of 
listing agreement; 

1.80 $550.00 $990.00

7/2/2025 RBUBNIC Scan, post and deposit rental income cheque from 
Theresa Ranger.

0.10 $350.00 $35.00

7/3/2025 AZELDIN Emails/call with Lennard re listing agreement; 0.40 $550.00 $220.00

7/7/2025 AZELDIN Review/provide comments re listing agreement; Emails 
with Capstone/TGF/ICICI re same; Emails with AGI 
team re July rent matters;

0.60 $550.00 $330.00

7/8/2025 AZELDIN Review of email from K. Patel re direction, past offer; 
Review of response email from TGF re same; Emails 
with tenant re status of July rent, pest control matters; 
Emails with J. Dowdell re same; Emails with D. Nunes 
re listing agreement/listing of property; Emails with 
Lennard re comparable property on the market, email 
response from Lennard to ICICI/TGF re same; Call with 
Lennard re listing agreement;

0.50 $550.00 $275.00

7/8/2025 JDOWDELL Emails with property management and tenant; Pull land 
title search. 

0.20 $400.00 $80.00

7/8/2025 RBUBNIC Prepared bank reconciliation for June 2025. 0.10 $350.00 $35.00

7/9/2025 AZELDIN Calls with Lennard re listing agreement; Review/sign 
listing agreement; Review/approve estate cheque;

0.50 $550.00 $275.00

7/10/2025 AZELDIN Emails with TGF/Capstone re response K. Patel 
correspondence to J. Dietrich; Call with Capstone re 
drafting letter in response to same;

0.30 $550.00 $165.00

7/11/2025 JDOWDELL Review utilities and insurance, provide summary to 
interested buyer; Emails with tenants; Request 
payment. 

0.60 $400.00 $240.00

7/13/2025 AZELDIN Review of emails from tenants re maintenance issues; 
Emails with Richmond re same;

0.30 $550.00 $165.00

7/14/2025 AZELDIN Review/respond to emails from Lennard re info 
requests, attendance at property, property inspection, 
tenant matters; Emails with J. Dowdell re same; Emails 
with Richmond re maintenance matters;

0.30 $550.00 $165.00

7/14/2025 JDOWDELL Emails; Review invoices; Request payment. 0.50 $400.00 $200.00

7/15/2025 AZELDIN Review/approve legal accounts, arrange for payment of 
same; Emails with J. Dowdell re insurance renewal; 
Emails with D. Nunes re request from listing agent for 
copies of appraisals;

0.40 $550.00 $220.00

7/15/2025 JDOWDELL Review insurance policy, emails with A Zeldin re same. 0.10 $400.00 $40.00

7/16/2025 AZELDIN Emails with J. Dowdell/E. Rashidi re info request for 
preparing marketing materials; Call with E. Rashidi re 
listing matters; Emails with D. Nunes re info/other 
requests made to Kam Patel;

0.30 $550.00 $165.00

7/16/2025 JDOWDELL Email tenants; Email interested party. 0.10 $400.00 $40.00
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Sep 22, 2025
Invoice Num: 8324
Billing Through: Aug 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

7/18/2025 AZELDIN Review/approve bank rec; Call/emails with K. Patel re 
retrieval of keys, obtaining copy of ESA Phase I report; 
Update call with Lennard; Review of email from ICICI re 
status update request;

0.30 $550.00 $165.00

7/21/2025 AZELDIN Review/execute agreement with Pinchin re property 
inspection; Emails with K. Patel re transfer of keys, ESA 
Phase 1; Update email to D. Nunes re same; 
Calls/emails with E. Rashidi/K. Patel re transfer of keys, 
attendance at properties for inspections; Call with E. 
Rashidi re Pandya offer, ESA Phase I, other listing 
matters; 

0.80 $550.00 $440.00

7/21/2025 JDOWDELL Review emails; Request payment. 0.40 $400.00 $160.00

7/22/2025 AZELDIN Emails with E. Rashidi/J. Dowdell re inspection, notice 
to tenants; Call with tenant/J. Dowdell re access to unit 
re inspection; Review/approve estate cheque;

0.50 $550.00 $275.00

7/22/2025 JDOWDELL Prepare and send notice to tenants; Calls with tenants. 0.80 $400.00 $320.00

7/23/2025 AZELDIN Emails with J. Dowdell re renewal of insurance; Review 
of policy and renewal terms; Call with E. Rashidi re next 
day inspection, Pandya offer, statement of net worth 
from Pandya; Review draft statutory declaration re 
Pandya net worth;

0.50 $550.00 $275.00

7/24/2025 AZELDIN Further emails with J. Dowdell re renewal of insurance; 
Review/sign listing agreement; Calls with E. Rashidi re 
inspections; Review of estate GL and prepare interim 
SRD;

1.40 $550.00 $770.00

7/24/2025 JDOWDELL Emails with insurance. 0.20 $400.00 $80.00

7/28/2025 AZELDIN Review of updated statement of net worth for 
prospective buyer; Emails with E. Rashidi re same; 
Update call with L. Meuneir;

0.50 $550.00 $275.00

7/29/2025 AZELDIN Call with E. Rashidi re status of marketing materials, 
proposed listing date, Pandya offer; Update email to D. 
Nunes re ESA Phase I, Pandya offer;

0.60 $550.00 $330.00

7/30/2025 JDOWDELL Emails. 0.10 $400.00 $40.00

7/31/2025 AZELDIN Calls with E. Rashidi/K. Patel re potential offer and 
request for call with prospective buyer; Call with M. 
Moini re Pandya offer and request for call with Pandya 
re next steps/statement of net worth; Review of revised 
draft statement of net worth;

1.00 $550.00 $550.00

8/1/2025 JDOWDELL Call Enova. 0.50 $400.00 $200.00

8/1/2025 RBUBNIC Scan, post and deposit rental income cheque from 
Theresa Ranger.

0.10 $350.00 $35.00

8/5/2025 AZELDIN Update email to ICICI/TGF/Capstone re call with 
prospective buyer and M. Moini; Call with M. Moini to 
reschedule meeting with Pandya;

0.20 $550.00 $110.00

8/6/2025 AZELDIN Call with M. Moini/U. Pandya re offer for Erb Properties, 
requirement to complete net worth statement, other 
related matters; Update email to ICICI/TGF/Capstone; 
Emails/calls with Lennard re update on call with 
prospect, marketing brochure, other listing matters;

1.30 $550.00 $715.00

8/7/2025 JDOWDELL Payment request. 0.20 $400.00 $80.00

8/8/2025 RBUBNIC Prepared bank reconciliation for July 2025. 0.10 $350.00 $35.00
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Sep 22, 2025
Invoice Num: 8324
Billing Through: Aug 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

8/13/2025 JDOWDELL Request payment. 0.10 $400.00 $40.00

8/14/2025 JDOWDELL Request payment. 0.10 $400.00 $40.00

8/18/2025 AZELDIN Emails with tenant re maintenance issue, emails with J. 
Dowdell re same; Review of email from M. Grossell re 
lien claimant matters; Calls with E. Rashidi re listing 
matters, prospective buyers, inspection report, other 
related matters;

0.50 $550.00 $275.00

8/19/2025 JDOWDELL Emails. 0.40 $400.00 $160.00

8/20/2025 AZELDIN Calls with E. Rashidi re status of listing/expressed 
interest, correspondence with M. Moini/U. Pandya;

0.40 $550.00 $220.00

8/22/2025 AZELDIN Review of email from SZ Law re lien claim; Call with 
Lennard re interested party, potential offer, other 
expressed interest; Review of listing on MLS;

0.30 $550.00 $165.00

8/25/2025 AZELDIN Emails/calls with J. Dowdell/K. Patel/Richmond re rental 
licesnes renewal; Review/approve estate cheque; 
Review of estate GL; Review of VM from ICICI; Emails 
with E. Rashidi re inspection report; Emails with M. 
Moini re Pandya offer, status of statement of net worth;

0.50 $550.00 $275.00

8/25/2025 JDOWDELL Emails; Call with city of waterloo. 0.30 $400.00 $120.00

8/26/2025 AZELDIN Respond to enquiry from A&A Environmental (creditor) 
re claim against estate, proceedings generally; Emails 
with Pinchin re building condition report, arrange for 
payment of services re same;

0.40 $550.00 $220.00

8/27/2025 AZELDIN Call with L. Coghill (A&A Environmental) re past 
hydro/geotechinical studies, claim for unpaid amounts 
re same, potential retention re Phase I ESA; Review of 
email from M. Moini re Pandya offer, emails with D. 
Nunes re response to same; Review of emails from D. 
Nunes responding to M. Moini, update to lender counsel 
re same;

0.50 $550.00 $275.00

8/29/2025 AZELDIN Review/approve bank rec; 0.10 $550.00 $55.00

Total Fees: $10,340.00

HST/GST: $1,344.20

Summary by Staff:
Hours Rate Amount

Adam Zeldin,Managing Director, CPA, CA, CIRP, LIT 15.20 $550.00 $8,360.00

Jacqueline Dowdell,Associate 4.60 $400.00 $1,840.00

Robert Bubnic,Senior Estate Administrator 0.40 $350.00 $140.00

Disbursements:
Non-Taxable Disbursements

INSURANCE: $2,456.58

Taxable Disbursements

MAIL FORWARDING: $302.75
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Sep 22, 2025
Invoice Num: 8324
Billing Through: Aug 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

POSTAGE: $12.30

Total Expenses: $2,771.63

HST/GST: $40.96

Amount Due This Invoice: $14,496.79

Invoice Summary:
TOTAL FEES AND DISBURSEMENTS: $13,070.67

TOTAL HST/GST: $1,385.16

TOTAL AMOUNT DUE: $14,496.79

GST/HST Registration # 83741 9514 RT0001

Payment Methods: 

Interac e-Transfer:
Payment by e-transfer must include the FILE ID located on the upper corner of the invoice.
Send payment to payments@albertgelman.com.

Electronic Funds Transfer (EFT) / Wire (CDN$): 
Beneficiary Bank: The Toronto-Dominion Bank
Branch Address: 161 Bay St., Toronto, Ontario M5J 2T2
Bank Institution Number: 004
Transit: 05002
Account Number: 5252455
Beneficiary Name: Albert Gelman Inc.
Swift Code: TDOMCATTTOR

Cheques: 
Payments by cheque can be mailed to:
Albert Gelman Inc.
150 Ferrand Drive, Suite 1503, Toronto, Ontario M3C 3E5
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Nov 14, 2025
Invoice Num: 8442
Billing Through: Oct 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

Professional Fees:

Date Employee Description Hours Rate Amount
9/2/2025 AZELDIN Review of update email/schedule from Lennard re 

listing metrics, marketing efforts to date, summary of 
prospective buyer interest; Forward same to 
ICICI/TGF/Capstone; Emails with tenant/Richmond re 
maintenance request; Emails with estate banking team 
re September rent; Review of estate GL, prepare 
Interim SRD;  

1.30 $550.00 $715.00

9/3/2025 AZELDIN Emails with ICICI/Lennard/TGF re status update on 
listing, scheduling of regroup call with lender re next 
steps; Emails with Lennard re tenant enquiry; 
Review/approve estate cheque; 

0.40 $550.00 $220.00

9/4/2025 AZELDIN Review of email from City of Waterloo re rental license 
renewal matters; Emails with J. Dowdell re same; 
Review/approve estate cheques; Review of estate GL;

0.40 $550.00 $220.00

9/5/2025 AZELDIN Update call with Lennard re prospective buyer; 0.20 $550.00 $110.00

9/8/2025 AZELDIN Review of emails from D. Nunes/M. Mcmahon/M. 
Grossell re lien claim matters;

0.20 $550.00 $110.00

9/8/2025 RBUBNIC Prepared bank reconciliation for August 2025. 0.10 $350.00 $35.00

9/9/2025 AZELDIN Review of legal accounts, arrange for payment of same; 0.20 $550.00 $110.00

9/9/2025 JDOWDELL Emails. 0.20 $400.00 $80.00

9/10/2025 AZELDIN Update call with ICICI/TGF/Lennard re status of listing, 
proposed next steps, other related matters;

0.50 $550.00 $275.00

9/11/2025 AZELDIN Review of emails re oil inspection, license renewal; 
Emails with J. Dowdell re same;

0.20 $550.00 $110.00

9/11/2025 JDOWDELL Renew rental license, emails. 0.20 $400.00 $80.00

9/16/2025 AZELDIN Review of emails from D. Nunes/M. Grossell re update 
on lien claim matters; Emails with E. Rashidi re building 
inspection report, adjustment to listing price; Emails with 
ICICI re adjustment to listing price; Review of building 
inspection report;

1.20 $550.00 $660.00

9/18/2025 JDOWDELL Prepare and issue notice to tenants re entry. 0.20 $400.00 $80.00

9/22/2025 AZELDIN Prepare interim SRD; 0.50 $550.00 $275.00

9/23/2025 AZELDIN Prepare estimated statement of receipts and 
disbursements for 6 months period, email same to ICICI 
and emails with ICICI/TGF/Capstone re same; 
Review/update interim SRD; Emails/call with J. Dowdell 
re insurance matters; Review of correspondence with 
insurance broker re premiums for each of 398 and 392 
Erb;

1.70 $550.00 $935.00

9/23/2025 JDOWDELL Call with A Zeldin, review insurance, emails re same. 0.40 $400.00 $160.00

9/24/2025 JDOWDELL Emails. 0.20 $400.00 $80.00

9/26/2025 AZELDIN Emails with L. Meunier/M. Grossell/E. Rashidi re 
adjustment to listing price; Review of emails from 
tenant/J. Dowdell re maintenance request;

0.30 $550.00 $165.00

9/29/2025 AZELDIN Review/sign amended listing price agreement, 
call/emails with Lennard re same;

0.30 $550.00 $165.00
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Nov 14, 2025
Invoice Num: 8442
Billing Through: Oct 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

9/30/2025 AZELDIN Emails/call with Lennard re amendments to Schedule B 
of APA; Review/update same; Emails with 
Pinchin/Lennard re Building Inspection Report; Emails 
with Lennard re new listing price, update from tour with 
prospect last week, status of potential offer, other 
related matters;

0.60 $550.00 $330.00

10/1/2025 JDOWDELL Payment requests. 0.20 $400.00 $80.00

10/2/2025 AZELDIN Review/approve bank rec; 0.10 $550.00 $55.00

10/6/2025 AZELDIN Call with M. Moini; Emails with D. Nunes re proposed 
updates to Schedule C, call with Lennard re same;

0.60 $550.00 $330.00

10/6/2025 JDOWDELL Emails. 0.30 $400.00 $120.00

10/7/2025 AZELDIN Call with D. Nunes re prior day discussion with M. Moini; 
Call with M. Grossell re same; Review of update email 
from E. Rashidi re property listing and prospective 
buyer feedback; Emails with AGI team re October rent; 
Review of quote from Richmond re various repairs, 
approve same and emails with J. Dowdell re same;

1.20 $550.00 $660.00

10/9/2025 AZELDIN Call with M. Moini re listing matters, potential interested 
parties, Schedule C to APA and acceptable terms for a 
transaction; Review of Schedule C, send same to M. 
Moini; Review of estate GL; Review of past 
correspondence re maintenance/repairs, including 
responses from Richmond;

1.20 $550.00 $660.00

10/10/2025 JDOWDELL Call with Reliance re account updates and payment. 0.20 $400.00 $80.00

10/14/2025 AZELDIN Review of email from tenant re furnace issues, emails 
with Richmond re same; Review of legal accounts, 
arrange for payment of same; Review of emails from J. 
Dowdell re utilities payments; Review of estate GL, 
update interim SRD;

1.20 $550.00 $660.00

10/14/2025 JDOWDELL Request payment. 0.10 $400.00 $40.00

10/15/2025 AZELDIN Review/sign estate cheques; Review/respond to enquiry 
from tenant re go-forward occupancy;

0.20 $550.00 $110.00

10/17/2025 AZELDIN Review/respond to emails from K. Patel re insurance 
matters; 

0.20 $550.00 $110.00

10/17/2025 TPAUL Bank Rec Prepared for the month of sept 2025. 0.10 $325.00 $32.50

10/22/2025 AZELDIN Review/respond to email from L. Meunier re request for 
status update, emails with E. Rashidi re same;

0.30 $550.00 $165.00

10/22/2025 JDOWDELL Review utility bills. 0.20 $400.00 $80.00

10/23/2025 AZELDIN Review of offer received, emails with Lennard/D. Nunes 
re same; Review of D. Nunes email re offer terms, 
emails with D. Nunes re same; Draft email to ICICI/TGF 
re offer and Receiver comments re same, including 
proposed response/next steps; Call with 
ICICI/Capstone/TGF/Lennard re offer; Review of estate 
GL; Call with AGI estate banking team; Call with J. 
Dowdell re insurance matters, repairs/maintenance 
matters, enquiries from tenant re various tenancy 
matters;

2.50 $550.00 $1,375.00
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Nov 14, 2025
Invoice Num: 8442
Billing Through: Oct 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

10/29/2025 AZELDIN Update call with Lennard/Capstone re ELM proposal; 
Emails with K. Patel/J. Dowdell re reimbursement for 
post-filing insurance payments, payment of premiums 
going forward; Review of estate GL; Review of post-
filing utilities bills, emails with AGI team re same; 
Review of email from ICICI re counter-sign deal terms, 
emails/calls with Lennard/ICICI/TGF/Capstone re same;

2.20 $550.00 $1,210.00

10/29/2025 JDOWDELL Request payments; Email with insurance. 0.20 $400.00 $80.00

10/30/2025 AZELDIN Review of offer, provide comments to 
Lennard/Capstone re same; Calls/emails with 
Lennard/Capstone re same; Emails with TGF re update 
on offer;

1.00 $550.00 $550.00

10/31/2025 AZELDIN Review/sign updated offer; Call with E. Rashidi re same; 0.50 $550.00 $275.00

10/31/2025 JDOWDELL Emails with tenant and property management re 
repairs. 

0.10 $400.00 $40.00

10/31/2025 JDOWDELL Email insurance provider. 0.10 $400.00 $40.00

Total Fees: $11,667.50

HST/GST: $1,516.78

Summary by Staff:
Hours Rate Amount

Adam Zeldin,Managing Director, CPA, CA, CIRP, LIT 19.20 $550.00 $10,560.00

Jacqueline Dowdell,Associate 2.60 $400.00 $1,040.00

Robert Bubnic,Senior Estate Administrator 0.10 $350.00 $35.00

Tanvi Paul,Junior Estate Administrator 0.10 $325.00 $32.50

Amount Due This Invoice: $13,184.28

Invoice Summary:
TOTAL FEES AND DISBURSEMENTS: $11,667.50

TOTAL HST/GST: $1,516.78

TOTAL AMOUNT DUE: $13,184.28

GST/HST Registration # 83741 9514 RT0001
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Nov 14, 2025
Invoice Num: 8442
Billing Through: Oct 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

Payment Methods: 

Interac e-Transfer:
Payment by e-transfer must include the FILE ID located on the upper corner of the invoice.
Send payment to payments@albertgelman.com.

Electronic Funds Transfer (EFT) / Wire (CDN$): 
Beneficiary Bank: The Toronto-Dominion Bank
Branch Address: 161 Bay St., Toronto, Ontario M5J 2T2
Bank Institution Number: 004
Transit: 05002
Account Number: 5252455
Beneficiary Name: Albert Gelman Inc.
Swift Code: TDOMCATTTOR

Cheques: 
Payments by cheque can be mailed to:
Albert Gelman Inc.
150 Ferrand Drive, Suite 1503, Toronto, Ontario M3C 3E5
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Dec 31, 2025
Invoice Num: 8627
Billing Through: Dec 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

Professional Fees:

Date Employee Description Hours Rate Amount
11/3/2025 AZELDIN Review of counter-offer re sale of Erb Properties, draft 

email to ICICI/TGF re same; Review of email from M. 
Grossell re same; Review/approve bank rec; Calls with 
Lennard re current offer and potential offer, proposed 
next steps; Call/emails with ICICI/TGF/Capstone re 
proposed terms of new offer, vacant occupancy 
considerations;

1.10 $550.00 $605.00

11/4/2025 AZELDIN Review of emails from D. Nunes/M. Grossell re 
proposed terms of new offer; Update call/emails with 
Lennard; 

0.30 $550.00 $165.00

11/6/2025 AZELDIN Review/approve estate cheques; Review of estate GL; 
Review of email from E. Rashidi re termination of offer 
and pursuit of remaining offer, call with E. Rashidi re 
same; Emails with TGF/ICICI/D. Nunes re same, 
including proposed counter-offer to M. Khan; 
Review/sign counter-offer to M. Khan, emails/call with 
Lennard re same;

0.90 $550.00 $495.00

11/6/2025 JDOWDELL Emails with tenants re parking. 0.10 $400.00 $40.00

11/11/2025 AZELDIN Call with E. Inspektor re update on proceedings; 0.20 $550.00 $110.00

11/12/2025 AZELDIN Update call with Lennard; Review of estate GL; 0.30 $550.00 $165.00

11/14/2025 AZELDIN Update call with Lennard re prospective buyer request 
for tenant acknowledgements, emails with Lennard/J. 
Dowdell re same;

0.30 $550.00 $165.00

11/17/2025 AZELDIN Review of email from Lennard re request from buyer to 
attend at properties, drafting notice to tenants re same; 
Emails with Lennard/J. Dowdell re same, as well as 
request for rent/tenant information from buyer; Review 
of email re maintenance matters; Review of rent 
collected schedule; Review of estate GL;

0.50 $550.00 $275.00

11/17/2025 JDOWDELL Emails with real estate agent re tenant agreements and 
rent; Email tenants re notice of entry. 

0.60 $400.00 $240.00

11/18/2025 AZELDIN Review/approve estate cheque; Review of notice from 
City of Waterloo re property tax arrears, emails with J. 
Dowdell re same; Emails with K. Patel re 
reimbursement cheque for post-filing insurance; 
Meeting with K. Patel re update on proceedings, 
conditional transaction;

0.40 $550.00 $220.00

11/18/2025 JDOWDELL Emails with director. 0.10 $400.00 $40.00

11/21/2025 AZELDIN Call with Lennard re buyer diligence enquiries, review of 
past correspondence between buyer and City of 
Waterloo re same, and emails with Lennard/D. Nunes re 
same; Review of email from E. Rashidi re tenant 
acknowledgements, emails with J. Dowdell re same; 
Review/update letter to tenants re same;

1.00 $550.00 $550.00

11/21/2025 JDOWDELL Draft and send letter to tenants, calls re same. 0.40 $400.00 $160.00

11/25/2025 AZELDIN Call with D. Nunes re request from buyer for tenant 
acknowledgements, assignment agreement re site plan; 
Update call with E. Rashidi re same; Review/comment 
on tenant acknowledgement letters, emails/call with J. 
Dowdell re same;

0.70 $550.00 $385.00
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Dec 31, 2025
Invoice Num: 8627
Billing Through: Dec 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

11/26/2025 AZELDIN Emails with D. Nunes re buyer request for assignment 
of site plan, potential assignment agreement and 
acknowledgement from City of Waterloo; Call with City 
of Waterloo re same; Review/update email to tenants re 
tenant acknowledgements, review/comment on AGI 
letter re same; Review of estate GL and update interim 
SRD;

1.20 $550.00 $660.00

11/26/2025 JDOWDELL Revise and send letter to tenants. Call with A Zeldin re 
same. 

0.40 $400.00 $160.00

11/27/2025 AZELDIN Review/respond to email from D. Nunes re proposed 
assignment/acknowledgement agreement with buyer 
and City of Waterloo re site plan;

0.20 $550.00 $110.00

11/27/2025 JDOWDELL Request payments; Email letter to tenants, calls with 
tenants re same. 

0.50 $400.00 $200.00

11/28/2025 AZELDIN Call with Lennard re update on discussions with City re 
acknowledgement/assignment agreement with buyer; 
Review of past correspondence from D. Nunes re same, 
including potential alternatives; Review of signed tenant 
acknowledgements, emails from tenants re same; 
Emails with Richmond re snow removal;

0.80 $550.00 $440.00

12/1/2025 AZELDIN Review of emails re tenant matters; Emails/calls with D. 
Nunes/Lennard re assignment agreement with buyer; 
Review/approve estate cheque; 

0.50 $550.00 $275.00

12/1/2025 JDOWDELL Call with City of Waterloo re outstanding invoices, email 
re same. 

0.30 $400.00 $120.00

12/2/2025 AZELDIN Calls/emails with Lennard/Capstone re potential 
assignment agreement with buyer re site plan, diligence 
period extension, communications with City of Waterloo 
re site plan assignment, other related matters; Emails 
with Richmond/J. Dowdell re snow removal, review of 
quote re same;

0.60 $550.00 $330.00

12/3/2025 AZELDIN Emails with K. Patel/Richmond re snow removal 
services, alternative vendors for same; Draft email to 
ICICI/TGF re diligence period extension; Review/sign 
amendment to APS re diligence period extension;

0.50 $550.00 $275.00

12/3/2025 JDOWDELL Call with tenant. 0.10 $400.00 $40.00

12/4/2025 AZELDIN Review/finalize update email to ICICI/TGF re diligence 
period extension, review of emails from ICICI/Capstone 
following up re same; Emails with AGI team/Richmond 
re snow removal, other maintenance matters;

0.70 $550.00 $385.00

12/5/2025 AZELDIN Review of tenant request for rent receipts, emails from 
J. Dowdell re same;

0.20 $550.00 $110.00

12/6/2025 AZELDIN Review/respond to email from AGI team re payment of 
post-filing utilities;

0.10 $550.00 $55.00

12/8/2025 JDOWDELL Email with tenant re rent payments; Review utilities and 
email team/enova re same. 

0.20 $400.00 $80.00

12/9/2025 JDOWDELL Review utilities and email re same. 0.20 $400.00 $80.00

12/10/2025 JDOWDELL Email notice and statement to Enova; Email tenants re 
repairs; Review property information and fill out 
insurance coverage form. 

0.50 $400.00 $200.00

12/11/2025 CROWE Review draft AON questionnaire and provide comments 
to J Dowdell; 

0.20 $450.00 $90.00

12/11/2025 JDOWDELL Emails with CoOperators re insurance coverage, emails 
with team re same; Prepare cheque requisition. 

0.40 $400.00 $160.00
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Dec 31, 2025
Invoice Num: 8627
Billing Through: Dec 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

12/12/2025 AZELDIN Review of emails from D. Nunes re lien claim matters, 
status of communication with City of Waterloo re buyer 
diligence matter; Review of estate GL; Review/sign 
estate cheque; Review/approve bank rec;

0.60 $550.00 $330.00

12/15/2025 AZELDIN Review of legal accounts, prepare cheque req and 
arrange for payment of same; Review/approve estate 
cheques;

0.30 $550.00 $165.00

12/16/2025 JDOWDELL Request payment. 0.10 $400.00 $40.00

12/17/2025 AZELDIN Review of emails re insurance matters, emails with J. 
Dowdell re same;

0.20 $550.00 $110.00

12/19/2025 AZELDIN Review of quote and proposed insurance policy from 
AON, emails with AGI team re same;

0.50 $550.00 $275.00

12/19/2025 JDOWDELL Emails with AON re insurance coverage, discussion 
with A Zeldin re same. 

0.20 $400.00 $80.00

12/23/2025 AZELDIN Review of quote from AON re insurance, emails with 
AGI team re same, including re getting insurance 
consultant's views re new policy;

0.20 $550.00 $110.00

12/23/2025 CROWE Read and respond to email from A Zeldin regarding 
insurance consultant; 

0.10 $450.00 $45.00

12/23/2025 JDOWDELL Call with tenant re lease; Email with A Zeldin re same. 0.30 $400.00 $120.00

12/29/2025 CROWE Read and respond to email from J Dowdell regarding 
insurance policy review; 

0.10 $450.00 $45.00

Total Fees: $8,705.00

HST/GST: $1,131.65

Summary by Staff:
Hours Rate Amount

Adam Zeldin,Managing Director, CPA, CA, CIRP, LIT 12.30 $550.00 $6,765.00

Chris Rowe,Senior Manager, CA (ANZ) 0.40 $450.00 $180.00

Jacqueline Dowdell,Associate 4.40 $400.00 $1,760.00

Disbursements:
Non-Taxable Disbursements

SEARCH FEES (NON-TAXABLE): $24.02

Taxable Disbursements

OTHER MISC.: $307.78

SEARCH FEES: $47.30

Total Expenses: $379.10

HST/GST: $46.16

Amount Due This Invoice: $10,261.91

Invoice Summary:
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

PAID
INVOICE
Invoice Date: Dec 31, 2025
Invoice Num: 8627
Billing Through: Dec 31, 2025

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

TOTAL FEES AND DISBURSEMENTS: $9,037.94

TOTAL HST/GST: $1,177.81

TOTAL AMOUNT DUE: $10,261.91

GST/HST Registration # 83741 9514 RT0001

Payment Methods: 

Interac e-Transfer:
Payment by e-transfer must include the FILE ID located on the upper corner of the invoice.
Send payment to payments@albertgelman.com.

Electronic Funds Transfer (EFT) / Wire (CDN$): 
Beneficiary Bank: The Toronto-Dominion Bank
Branch Address: 161 Bay St., Toronto, Ontario M5J 2T2
Bank Institution Number: 004
Transit: 05002
Account Number: 5252455
Beneficiary Name: Albert Gelman Inc.
Swift Code: TDOMCATTTOR

Cheques: 
Payments by cheque can be mailed to:
Albert Gelman Inc.
150 Ferrand Drive, Suite 1503, Toronto, Ontario M3C 3E5
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

INVOICE
Invoice Date: Feb 19, 2026
Invoice Num: 8756
Billing Through: Jan 31, 2026

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

Professional Fees:

Date Employee Description Hours Rate Amount
1/2/2026 CROWE Read and respond to email from J Dowdell regarding 

insurance; 
0.10 $475.00 $47.50

1/2/2026 JDOWDELL Request payments; Call with tenant. 0.20 $400.00 $80.00

1/5/2026 AZELDIN Review of emails from E. Rashidi/D. Nunes re status of 
City of Waterloo communications; Review of quote from 
insurer re ongoing coverage, emails with J. Dowdell/C. 
Rowe re same;

0.50 $585.00 $292.50

1/5/2026 JDOWDELL Email AON re insurance policy. 0.10 $400.00 $40.00

1/6/2026 AZELDIN Review of emails from J. Dowdell/K. Patel re post-filing 
utilities expenses, payment of same; Review/approve 
estate cheque; Review of email from tenant re rent 
enquiry, call with D. Nunes re same and emails with 
TGF/ICICI re same;

0.80 $585.00 $468.00

1/6/2026 JDOWDELL Email with director re utilities; Cheque request. 0.10 $400.00 $40.00

1/7/2026 JDOWDELL Call Reliance Home re invoice. 0.20 $400.00 $80.00

1/8/2026 AZELDIN Update meeting with B. Gelman re status of transaction; 0.20 $585.00 $117.00

1/8/2026 BGELMAN Meeting with Adam Zeldin to discuss sales process; 0.20 $675.00 $135.00

1/11/2026 AZELDIN Review/approve bank rec; Review estate GL; Update 
interim SRD;

0.50 $585.00 $292.50

1/13/2026 AZELDIN Update call with D. Nunes re status of correspondence 
with City of Waterloo; Review of estate GL;

0.20 $585.00 $117.00

1/13/2026 CROWE Read correspondence regarding insurance policy; 0.10 $475.00 $47.50

1/21/2026 AZELDIN Review of amended APS, firming up of transaction, 
emails/calls with Lennard re same; Review of estate GL; 
Update interim SRD; Draft update email to ICICI/TGF re 
transaction status and next steps re Court approval;

1.00 $585.00 $585.00

1/21/2026 JDOWDELL Payment requests; Call tenant; Prepare and send notice 
of entry to tenants. 

0.80 $400.00 $320.00

1/22/2026 JDOWDELL Request payment. 0.10 $400.00 $40.00

1/26/2026 JDOWDELL Email insurance re policy. 0.10 $400.00 $40.00

Total Fees: $2,742.00

HST/GST: $356.46

Summary by Staff:
Hours Rate Amount

Adam Zeldin,Managing Director, CPA, CA, CIRP, LIT 3.20 $585.00 $1,872.00

Bryan A Gelman,President, CIRP, LIT 0.20 $675.00 $135.00

Chris Rowe,Senior Manager, CA (ANZ) 0.20 $475.00 $95.00

Jacqueline Dowdell,Associate 1.60 $400.00 $640.00

Amount Due This Invoice: $3,098.46
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2338486 Ontario Inc
366 Bay Street 
Toronto, Ontario  M5H 4B2

Attention: Lionel Meunier

INVOICE
Invoice Date: Feb 19, 2026
Invoice Num: 8756
Billing Through: Jan 31, 2026

File ID: 2338486ONTARIO-ON-R

Re: Receivership of 2338486 Ontario Inc.  

Invoice Summary:
TOTAL FEES AND DISBURSEMENTS: $2,742.00

TOTAL HST/GST: $356.46

TOTAL AMOUNT DUE: $3,098.46

GST/HST Registration # 83741 9514 RT0001

Payment Methods: 

Interac e-Transfer:
Payment by e-transfer must include the FILE ID located on the upper corner of the invoice.
Send payment to payments@albertgelman.com.

Electronic Funds Transfer (EFT) / Wire (CDN$): 
Beneficiary Bank: The Toronto-Dominion Bank
Branch Address: 161 Bay St., Toronto, Ontario M5J 2T2
Bank Institution Number: 004
Transit: 05002
Account Number: 5252455
Beneficiary Name: Albert Gelman Inc.
Swift Code: TDOMCATTTOR

Cheques: 
Payments by cheque can be mailed to:
Albert Gelman Inc.
150 Ferrand Drive, Suite 1503, Toronto, Ontario M3C 3E5

Page 2 of 2



This is Exhibit “C” referred to in the Affidavit of
Adam Zeldin, sworn before me on
February 19, 2026

_______
Commissioner for Taking Affidavits, etc.



Albert Gelman Inc. Exhibit C
In its capacity as Receiver of
2338486 Ontario Limited
And not in its personal or corporate capacity
Statement of Accounts

Staff member Position
Hours 

worked
Avg. Hourly 

rate Total
($) ($)

B. Gelman, CIRP, LIT Senior Managing Director 0.4        660.00       264.00         
A. Zeldin, CPA, CA, CIRP, LIT Managing Director 115.5    550.97       63,637.00    
I. Raguimov, CIRP, LIT Director 1.3        500.00       650.00         
C. Rowe, CA (ANZ) Senior Manager 4.2        451.19       1,895.00      
J. Dowdell Estate Administrator 28.6      400.00       11,440.00    
R. Bubnic Estate Administrator 0.6        350.00       210.00         
I. Chen Estate Administrator 0.8        350.00       280.00         
T. Paul Junior Estate Administrator 0.1        325.00       32.50           
D. Cherniak Trust Fund Administrator 0.5        300.00       150.00         
L. Podolsky Junior Administrator 3.1        200.00       620.00         

155.1    510.50       79,178.50    
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