
ONTARIO 

Court File No. CV-23-00710795-00CL 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

THE HONOURABLE 

JUSTICE CAVANAGH 

) 

) 

) 

THURSDAY, THE 

21st DAY OF DECEMBER, 2023 

B E T W E E N: 

CAMERON STEPHENS MORTGAGE CAPITAL LTD. 

Applicant 

-and-

2011836 ONTARIO CORP., JEFFERSON PROPERTIES LIMITED PARTNERSHIP, 

1000162801 ONTARIO CORP., AMERCAN CORPORATION and 1000199992 

ONTARIO CORP. 

Respondents 

APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 

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

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

ORDER 
(appointing Receiver) 

THIS APPLICATION made by the Applicant for an Order pursuant to section 243(1) of the 

Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the "BIA") and section 101 of the 

Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the "CJA") appointing Albert Gelman Inc. 

as receiver and manager (in such capacities, the "Receiver") without security, of all present and 

future property, assets and undertakings of 2011836 Ontario Corp. and Jefferson Properties Limited 

Partnership (collectively the “Debtors”) including the real property listed in Schedule “A” hereto 

(which assets and real property are hereinafter collectively referred to as the “Property”), was heard 

this day at 330 University Avenue, Toronto, Ontario. 
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ON READING the Affidavit of John David sworn December 6, 2023, the Supplementary 

Affidavit of John David sworn December 15, 2023, and Further Supplementary Affidavit of John 

David sworn December 20, 2023, with all Exhibits thereto, and on reading the Affidavit of Fengxi 

Fanseay Wang sworn December 14, 2023, with all Exhibits thereto and on hearing the submissions 

of counsel for the Applicant and the Respondents, and on the Respondents consenting to the 

amount of the Receiver's borrowing charge, and on reading the consent of Albert Gelman Inc. 

to act as the Receiver, 

SERVICE 

1. THIS COURT ORDERS that the time for service of the Notice of Application and the

Application is hereby abridged and validated so that this application is properly returnable today and 

hereby dispenses with further service thereof. 

APPOINTMENT 

2. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of the

CJA, Albert Gelman Inc. is hereby appointed Receiver, without security, of the Property. 

RECEIVER’S POWERS 

3. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not

obligated, to act at once in respect of the Property and, without in any way limiting the generality of 

the foregoing, the Receiver is hereby expressly empowered and authorized to do any of the 

following where the Receiver considers it necessary or desirable: 

a) to take possession of and exercise control over the Property and any and all proceeds,

receipts and disbursements arising out of or from the Property;

b) to receive, preserve, and protect the Property, or any part or parts thereof, including, but not

limited to, the changing of locks and security codes, the relocating of Property to safeguard

it, the engaging of independent security personnel, the taking of physical inventories and

the placement of such insurance coverage as may be necessary or desirable;

c) to manage, operate and carry on business of the Debtor and complete construction of the

Property including the powers to enter into any agreements, incur any obligations in the

ordinary course of business, or cease to perform any contracts of the Debtors in respect of

the Property;
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d) to engage consultants, appraisers, agents, experts, auditors, accountants, managers, counsel

and such other persons from time to time and on whatever basis, including on a temporary

basis, to assist with the exercise of the Receiver's powers and duties, including without

limitation those conferred by this Order;

e) to purchase or lease such machinery, equipment, inventories, supplies, premises or other

assets in respect of the Property or any part or parts thereof;

f) to receive and collect all monies and accounts now owed or hereafter owing to the Debtors in

respect of the Property and to exercise all remedies of the Debtors in respect of the

Property in collecting such monies, including, without limitation, to enforce any security

held by the Debtors;

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

h) to execute, assign, issue and endorse documents of whatever nature in respect of any of the

Property, whether in the Receiver's name or in the name and on behalf of the Debtors, for

any purpose pursuant to this Order;

i) to initiate, prosecute and continue the prosecution of any and all proceedings and to

defend all proceedings now pending or hereafter instituted with respect to the Debtors or

the Receiver, and to settle or compromise any such proceedings. The authority hereby

conveyed shall extend to such appeals or applications for judicial review in respect of any

order or judgment pronounced in any such proceeding;

j) to market any or all of the Property, including advertising and soliciting offers in respect

of the Property or any part or parts thereof and negotiating such terms and conditions of

sale as the Receiver in its discretion may deem appropriate;

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

ordinary course of business,

(i) without the approval of this Court in respect of any transaction not

exceeding $250,000.00 provided that the aggregate consideration for

all such transactions does not exceed $1,000,000.00; and
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(ii) with the approval of this Court in respect of any transaction in which

the purchase price or the aggregate purchase price exceeds the

applicable amount set out in the preceding clause;

and in each such case notice under subsection 63(4) of the Ontario Personal 

Property Security Act, or section 31 of the Ontario Mortgages Act, as the case 

may be, shall not be required, and in each case the Ontario Bulk Sales Act 

shall not apply. 

l) to apply for any vesting order or other orders necessary to convey the Property or any part

or parts thereof to a purchaser or purchasers thereof, free and clear of any liens or

encumbrances affecting such Property;

m) to report to, meet with and discuss with such affected Persons (as defined below) as the

Receiver deems appropriate on all matters relating to the Property and the receivership,

and to share information, subject to such terms as to confidentiality as the Receiver

deems advisable;

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

to any of the Property;

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

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

desirable by the Receiver, in the name of the Debtors;

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

Debtors, including, without limiting the generality of the foregoing, the ability to enter

into occupation agreements for any Property owned or leased by the Debtors;

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

may have; and

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

of any statutory obligations,



- 5 -

s) and in each case where the Receiver takes any such actions or steps, it shall be

exclusively authorized and empowered to do so, to the exclusion of all other Persons (as

defined below), including the Debtors, and without interference from any other Person.

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER 

4. THIS COURT ORDERS that (i) the Debtors, (ii) all of its current and former directors,

officers, employees, agents, accountants, legal counsel and shareholders, and all other persons acting 

on its instructions or behalf, and (iii) all other individuals, firms, corporations, governmental bodies 

or agencies, or other entities having notice of this Order (all of the foregoing, collectively, being 

"Persons" and each being a "Person") shall forthwith advise the Receiver of the existence of any 

Property in such Person's possession or control, shall grant immediate and continued access to the 

Property to the Receiver, and shall deliver all such Property to the Receiver upon the Receiver's 

request. 

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

existence of any books, documents, securities, contracts, orders, corporate and accounting records, 

and any other papers, records and information of any kind related to the business or affairs of the 

Debtors, and any computer programs, computer tapes, computer disks, or other data storage media 

containing any such information (the foregoing, collectively, the "Records") in that Person's 

possession or control, and shall provide to the Receiver or permit the Receiver to make, retain and 

take away copies thereof and grant to the Receiver unfettered access to and use of accounting, 

computer, software and physical facilities relating thereto, provided however that nothing in this 

paragraph 5 or in paragraph 6 of this Order shall require the delivery of Records, or the granting of 

access to Records, which may not be disclosed or provided to the Receiver due to the privilege 

attaching to solicitor-client communication or due to statutory provisions prohibiting such 

disclosure. 

6. THIS COURT ORDERS that if any Records are stored or otherwise contained on a

computer or other electronic system of information storage, whether by independent service provider 

or otherwise, all Persons in possession or control of such Records shall forthwith give unfettered 

access to the Receiver for the purpose of allowing the Receiver to recover and fully copy all of the 

information contained therein whether by way of printing the information onto paper or making 



- 6 -

copies of computer disks or such other manner of retrieving and copying the information as the 

Receiver in its discretion deems expedient, and shall not alter, erase or destroy any Records without 

the prior written consent of the Receiver. Further, for the purposes of this paragraph, all Persons 

shall provide the Receiver with all such assistance in gaining immediate access to the information in 

the Records as the Receiver may in its discretion require including providing the Receiver with 

instructions on the use of any computer or other system and providing the Receiver with any and all 

access codes, account names and account numbers that may be required to gain access to the 

information. 

NO PROCEEDINGS AGAINST THE RECEIVER 

7. THIS COURT ORDERS that no proceeding or enforcement process in any court or tribunal

(each, a "Proceeding"), shall be commenced or continued against the Receiver except with the 

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

NO PROCEEDINGS AGAINST THE DEBTORS 

8. THIS COURT ORDERS that no Proceeding against or in respect of the Debtors shall be

commenced or continued except with the written consent of the Receiver or with leave of this Court 

and any and all Proceedings currently under way against or in respect of the Debtors are hereby 

stayed and suspended pending further Order of this Court. 

NO EXERCISE OF RIGHTS OR REMEDIES 

9. THIS COURT ORDERS that all rights and remedies against the Debtors, the Receiver, or

affecting the Property, are hereby stayed and suspended except with the written consent of the 

Receiver or leave of this Court, provided however that this stay and suspension does not apply in 

respect of any "eligible financial contract" as defined in the BIA, and further provided that nothing in 

this paragraph shall (i) empower the Receiver or the Debtors to carry on any business which the 

Debtors are not lawfully entitled to carry on, (ii) exempt the Receiver or the Debtors from 

compliance with statutory or regulatory provisions relating to health, safety or the environment, (iii) 

prevent the filing of any registration to preserve or perfect a security interest, or (iv) prevent the 

registration of a claim for lien. 
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NO INTERFERENCE WITH THE RECEIVER 

10. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere

with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement, licence 

or permit in favour of or held by the Debtors without written consent of the Receiver or leave of this 

Court. 

CONTINUATION OF SERVICES 

11. THIS COURT ORDERS that all Persons having oral or written agreements with the

Debtors or statutory or regulatory mandates for the supply of goods and/or services, including 

without limitation, all computer software, communication and other data services, centralized 

banking services, payroll services, insurance, transportation services, utility or other services to the 

Debtors are hereby restrained until further Order of this Court from discontinuing, altering, 

interfering with or terminating the supply of such goods or services as may be required by the 

Receiver, and that the Receiver shall be entitled to the continued use of the Debtors' current 

telephone numbers, facsimile numbers, internet addresses and domain names provided in each case 

that the normal prices or charges for all such goods or services received after the date of this Order 

are paid by the Receiver in accordance with normal payment practices of the Debtors or such other 

practices as may be agreed upon by the supplier or service provider and the Receiver, or as may be 

ordered by this Court. 

RECEIVER TO HOLD FUNDS 

12. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms of

payments received or collected by the Receiver from and after the making of this Order from any 

source whatsoever, including without limitation the sale of all or any of the Property and the 

collection of any accounts receivable in whole or in part, whether in existence on the date of this 

Order or hereafter coming into existence, shall be deposited into one or more new accounts to be 

opened by the Receiver (the "Post Receivership Accounts"). For certainty, all receipts shall be 

deposited into the Post Receivership Accounts and all Permitted Disbursements (defined below) 

shall be drawn from the Post Receivership Accounts. “Permitted Disbursements” shall include but 

shall not be limited to realty taxes, utilities, insurance, construction and related costs, maintenance 

expenses, other reasonable expenses, and business expenses. The monies standing to the credit of 
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such Post Receivership Accounts from time to time, net of any disbursements provided for herein, 

shall be held by the Receiver to be paid in accordance with the terms of this Order or any further 

Order of this Court. 

EMPLOYEES 

13. THIS COURT ORDERS that all employees of the Debtors shall remain the employees of

the Debtors. The Receiver shall not be liable for any employee-related liabilities, including any 

successor employer liabilities as provided for in section 14.06(1.2) of the BIA, other than such 

amounts as the Receiver may specifically agree in writing to pay, or in respect of its obligations 

under sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act. 

PIPEDA 

14. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal

Information Protection and Electronic Documents Act, the Receiver shall disclose personal 

information of identifiable individuals to prospective purchasers or bidders for the Property and to 

their advisors, but only to the extent desirable or required to negotiate and attempt to complete one 

or more sales of the Property (each, a "Sale"). Each prospective purchaser or bidder to whom such 

personal information is disclosed shall maintain and protect the privacy of such information and 

limit the use of such information to its evaluation of the Sale, and if it does not complete a Sale, shall 

return all such information to the Receiver, or in the alternative destroy all such information. The 

purchaser of any Property shall be entitled to continue to use the personal information provided to it, 

and related to the Property purchased, in a manner which is in all material respects identical to the 

prior use of such information by the Debtors and shall return all other personal information to the 

Receiver, or ensure that all other personal information is destroyed. 

LIMITATION ON ENVIRONMENTAL LIABILITIES 

15. THIS COURT ORDERS that nothing herein contained shall require the Receiver to occupy

or to take control, care, charge, possession or management (separately and/or collectively, 

"Possession") of any of the Property that might be environmentally contaminated, might be a 

pollutant or a contaminant, or might cause or contribute to a spill, discharge, release or deposit of a 

substance contrary to any federal, provincial or other law respecting the protection, conservation, 

enhancement, remediation or rehabilitation of the environment or relating to the disposal of waste or 
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other contamination including, without limitation, the Canadian Environmental Protection Act, the 

Ontario Environmental Protection Act, the Ontario Water Resources Act, or the Ontario 

Occupational Health and Safety Act and regulations thereunder (the "Environmental Legislation"), 

provided however that nothing herein shall exempt the Receiver from any duty to report or make 

disclosure imposed by applicable Environmental Legislation. The Receiver shall not, as a result of 

this Order or anything done in pursuance of the Receiver's duties and powers under this Order, be 

deemed to be in Possession of any of the Property within the meaning of any Environmental 

Legislation, unless it is actually in possession. 

LIMITATION ON THE RECEIVER’S LIABILITY 

16. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a result of

its appointment or the carrying out the provisions of this Order, save and except for any gross 

negligence or wilful misconduct on its part, or in respect of its obligations under sections 81.4(5) or 

81.6(3) of the BIA or under the Wage Earner Protection Program Act. Nothing in this Order shall 

derogate from the protections afforded the Receiver by section 14.06 of the BIA or by any other 

applicable legislation. 

RECEIVER'S ACCOUNTS 

17. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid their

reasonable fees and disbursements, in each case at their standard rates and charges unless otherwise 

ordered by the Court on the passing of accounts, and that the Receiver and counsel to the Receiver 

shall be entitled to and are hereby granted a charge (the "Receiver's Charge") on the Property, as 

security for such fees and disbursements, both before and after the making of this Order in respect of 

these proceedings, and that the Receiver's Charge shall form a first charge on the Property in priority 

to all security interests, trusts, liens, charges and encumbrances, statutory or otherwise, in favour of 

any Person, but subject to sections 14.06(7), 81.4(4), and 81.6(2) of the BIA. 

18. THIS COURT ORDERS that the Receiver and its legal counsel shall pass its accounts from

time to time, and for this purpose the accounts of the Receiver and its legal counsel are hereby 

referred to a judge of the Commercial List of the Ontario Superior Court of Justice. 
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19. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be at 

liberty from time to time to apply reasonable amounts, out of the monies in its hands, against its fees 

and disbursements, including legal fees and disbursements, incurred at the standard rates and charges 

of the Receiver or its counsel, and such amounts shall constitute advances against its remuneration 

and disbursements when and as approved by this Court. 

FUNDING OF THE RECEIVERSHIP 

20. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow by way of a revolving credit or otherwise, such monies from time to time as it may consider 

necessary or desirable, provided that the outstanding principal amount does not exceed 

$7,000,000.00 (or such greater amount as this Court may by further Order authorize) at any time, at such 

rate or rates of interest as it deems advisable for such period or periods of time as it may arrange, for the 

purpose of funding the exercise of the powers and duties conferred upon the Receiver by this Order, 

including interim expenditures. The whole of the Property shall be and is hereby charged by way of a 

fixed and specific charge (the "Receiver's Borrowings Charge") as security for the payment of the monies 

borrowed, together with interest and charges thereon, in priority to all security interests, trusts, liens, 

charges and encumbrances, statutory or otherwise, in favour of any Person, but subordinate in priority to the 

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

21. THIS COURT ORDERS that neither the Receiver's Borrowings Charge nor any other 

security granted by the Receiver in connection with its borrowings under this Order shall be enforced 

without leave of this Court. 

22. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue certificates 

substantially in the form annexed as Schedule "B" hereto (the "Receiver’s Certificates") for any 

amount borrowed by it pursuant to this Order. 

23. THIS COURT ORDERS that the monies from time to time borrowed by the Receiver 

pursuant to this Order or any further order of this Court and any and all Receiver’s Certificates 

evidencing the same or any part thereof shall rank on a pari passu basis, unless otherwise agreed to 

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

24. THIS COURT ORDERS that the E-Service Protocol of the Commercial List (the

“Protocol”) is approved and adopted by reference herein and, in this proceeding, the service of 

documents made in accordance with the Protocol (which can be found on the Commercial List 

website at http://www.ontariocourts.ca/scj/practice/practice-directions/toronto/e-service-protocol/  

shall be valid and effective service. Subject to Rule 17.05 this Order shall constitute an order for 

substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure. Subject to Rule 3.01(d) of 

the Rules of Civil Procedure and paragraph 21 of the Protocol, service of documents in accordance 

with the Protocol will be effective on transmission. This Court further orders that a Case Website 

shall be established in accordance with the Protocol with the following URL 

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

25. THIS COURT ORDERS that if the service or distribution of documents in accordance with

the Protocol is not practicable, the Receiver is at liberty to serve or distribute this Order, any other 

materials and orders in these proceedings, any notices or other correspondence, by forwarding true 

copies thereof by prepaid ordinary mail, courier, personal delivery or facsimile transmission to the 

Debtors’ creditors or other interested parties at their respective addresses as last shown on the 

records of the Debtors and that any such service or distribution by courier, personal delivery or 

facsimile transmission shall be deemed to be received on the next business day following the date of 

forwarding thereof, or if sent by ordinary mail, on the third business day after mailing. 

GENERAL 

26. THIS COURT ORDERS that the Receiver may retain solicitors to represent and advise the

Receiver in connection with the exercise of the Receiver’s powers and duties, including without 

limitation, those conferred by this Order. The Receiver is specifically authorized and permitted to 

use the solicitors for the Applicant herein as its own counsel in respect of any matter where there is 

no conflict of interest. In respect of any legal advice or issue where a conflict may exist or arise in 

respect of the Applicant and the Receiver or a third party, the Receiver shall utilize independent 

counsel. 

27. THIS COURT ORDERS that the Receiver may from time to time apply to this Court for

advice and directions in the discharge of its powers and duties hereunder. 

http://www.ontariocourts.ca/scj/practice/practice-directions/toronto/e-service-protocol/
https://www.albertgelman.com/corporate-solutions/other-engagements/
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28. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from acting

as a trustee in bankruptcy of each of the Debtors. 

29. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,

regulatory or administrative body having jurisdiction in Canada or in the United States to give effect 

to this Order and to assist the Receiver and its agents in carrying out the terms of this Order. All 

courts, tribunals, regulatory and administrative bodies are hereby respectfully requested to make 

such orders and to provide such assistance to the Receiver, as an officer of this Court, as may be 

necessary or desirable to give effect to this Order or to assist the Receiver and its agents in carrying 

out the terms of this Order. 

30. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and

empowered to apply to any court, tribunal, regulatory or administrative body, wherever located, for 

the recognition of this Order and for assistance in carrying out the terms of this Order, and that the 

Receiver is authorized and empowered to act as a representative in respect of the within proceedings 

for the purpose of having these proceedings recognized in a jurisdiction outside Canada. 

31. THIS COURT ORDERS that the Applicant shall have its costs of this motion, up to and

including entry and service of this Order, provided for by the terms of the Applicant’s security or, if 

not so provided by the Applicant’s security, then on a substantial indemnity basis to be paid by the 

Receiver from the Property with such priority and at such time as this Court may determine. 

32. THIS COURT ORDERS that any interested party may apply to this Court to vary or amend

this Order on not less than seven (7) days' notice to the Receiver and to any other party likely to be 

affected by the order sought or upon such other notice, if any, as this Court may order. 



SCHEDULE "A" 

THE DEBTOR’S REAL PROPERTY 

PIN No. 03208 – 3229 (LT): Block 1, Plan 65M4637; Subject to an Easement as in 

YR2622073; Subject to an Easement as in YR2644669; Subject to an Easement in Gross 

as in YR2817498; City of Richmond Hill; and 

PIN No. 03208 – 3230 (LT): PT LTS B&C, Plan 1916 Being Part 3; Plan 65R-37587; 

Subject to an Easement as in YR2622073; Subject to an Easement as in YR2644669; 

Subject to an Easement in Gross as in YR2817498; City of Richmond Hill; 

Municipal address: 39, 53 and 67 Jefferson Side Road, Richmond Hill, Ontario 



SCHEDULE “B” 

RECEIVER CERTIFICATE 

CERTIFICATE NO. 

AMOUNT $ 

THIS IS TO CERTIFY that Albert Gelman Inc., the receiver (the “Receiver”) of all present 

and future assets, properties and undertakings of 2011836 Ontario Corp. and Jefferson Properties 

Limited Partnership (collectively the “Debtors”) including the real property listed in Schedule 

“A” hereto (collectively the “Property”) as such terms are defined in the Order of the Ontario 

Superior Court of Justice (Commercial List) (the "Court") dated the 21st day of December 

2023 appointing the Receiver  (the  "Order")  made  in  an  Application  having  

Court  file  number CV-23-00710795-00CL, has received as such Receiver from the holder of 

this certificate (the "Lender") the principal sum of $ , being part of the 

total principal sum of $___________________which the Receiver is authorized to borrow under 

and pursuant to the Order. 

33. The principal sum evidenced by this certificate is payable on demand by the Lender with

interest thereon calculated and compounded [daily][monthly not in advance on the  day of 

each month] after the date hereof at a notional rate per annum equal to the rate of   per cent 

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

34. Such principal sum with interest thereon is, by the terms of the Order, together with the

principal sums and interest thereon of all other certificates issued by the Receiver pursuant to the 

Order or to any further order of the Court, a charge upon the whole of the Property, in priority to the 

security interests of any other person, but subject to the priority of the charges set out in the Order 

and in the Bankruptcy and Insolvency Act, and the right of the Receiver to indemnify itself out of 

such Property in respect of its remuneration and expenses. 

35. All sums payable in respect of principal and interest under this certificate are payable at the

main office of the Lender at Toronto, Ontario. 



36. Until all liability in respect of this certificate has been terminated, no certificates creating

charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver to 

any person other than the holder of this certificate without the prior written consent of the holder of 

this certificate. 

37. The charge securing this certificate shall operate so as to permit the Receiver to deal with the

Property as authorized by the Order and as authorized by any further or other order of the Court. 

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

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

DATED the   day of , 2023. 

Albert Gelman Inc., solely in its capacity 

as Receiver of the Property, and not in its 

personal capacity 

Per: 

Name: 

Title: 
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COUNSEL/ENDORSEMENT SLIP 
 

COURT FILE NO.:  CV-23-00710795-00CL  DATE: March 4, 2024 

  NO. ON LIST: 1 

 

TITLE OF PROCEEDING:  CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. 2011836 

ONTARIO CORP. et al 

 

BEFORE:    JUSTICE STEELE 

 

PARTICIPANT INFORMATION 

 

For Plaintiff, Applicant, Moving Party: 

Name of Person Appearing Name of Party Contact Info 

Jeff Larry Lawyer for the Receiver, Albert 

Gelman Inc. 

jeff.larry@paliareroland.com 

Ryan Shah ryan.shah@paliareroland.com 

   

   

 

For Defendant, Respondent, Responding Party: 

Name of Person Appearing Name of Party Contact Info 

Gregory Azeff Fanseay Wang gazeff@millerthomson.com 

   

   

   

 

For Other, Self-Represented: 

Name of Person Appearing Name of Party Contact Info 

Alex Hora Cameron Stephens Mortgage 

Capital 

ahora@garfinkle.com 

Philip Cho Don Fry Scaffold Service pcho@weirfoulds.com 

Laura Culleton Windsor Private Capital Limited 

Partnership 

laurac@chaitons.com 

   



 

 

 

 

ENDORSEMENT OF JUSTICE STEELE: 

[1] The Receiver brings a motion for an increase to the borrowing limit from $9,500,000 to 

$20,000,000, among other things. 

[2] The Receiver was appointed as the receiver and manager of the assets of 2011836 Ontario 

Corp. and Jefferson Properties Limited Partnership by Order of Justice Cavanagh, dated 

December 21, 2023. 

[3] The Receiver is continuing the construction of the residential development project called 

Richmond Hill Grace under the receivership.  The Project is approximately 60% to 70% 

complete.  The Receiver has determined that the best option for the estate is to complete 

the construction of the Project.  The Receiver has borrowed funds from the first mortgagee, 

Cameron Stephens, to fund the continued construction of the Project.  The Project has been 

on pause for the past few weeks due to health and safety concerns identified by the 

Receiver, but the Receiver expects that construction will recommence soon.  The Receiver 

requires additional funding to continue the construction. 

[4] On February 2, 2024, the Receiver brought a motion seeking an increase to the Receiver’s 

borrowing limit from $7 million to $9.5 million, which I approved.  At that time, Fanseay 

Wang, the sole director of 2011836 Ontario Corp., did not oppose the $2.5 million 

increase, but was seeking additional information.   

[5] Mr. Wang opposes the Receiver’s requested increase to the borrowing limit.  However, 

Mr. Wang’s materials were not filed until approximately 10 pm last evening.    

[6] The Receiver’s motion for the increase of the borrowing limit to $20,000,000 is 

adjourned to March 18, 2024 at 10 am (2 hours).  Counsel indicated that they would 

coordinate the schedule for filing the remaining materials. 

[7] The Receiver asks the Court to approve a $4 million increase to the borrowing limit in the 

meantime, which is opposed by Mr. Wang.   

[8] The Receiver’s requested increase to the borrowing limit is supported by the first 

mortgagee, Cameron Stephens.  Cameron Stephens has agreed to fund the increased 

borrowings. 

[9] The Receiver has approximately $4.1 million in the trust account.  However, much of these 

funds are required for existing claims.  The cost of the Project runs at approximately $4 



 

 

million per month.  The Receiver expects that construction activity will recommence soon 

and needs certainty of funding. 

[10] Mr. Wang submits that the Receiver has funds in the account and there is no urgent need 

for additional funding.  Mr. Wang’s position is that this should be addressed when the 

matter is heard in 2 weeks. 

[11] S. 243(1) of the Bankruptcy and Insolvency Act authorizes the court to appoint a receiver 

to “take any action that the court considers advisable,” among other things.  Paragraph 20 

of the order appointing the Receiver provides that the borrowing limit may be increased if 

authorized by further Court order. 

[12] Given that the matter is returning in two weeks to be heard on its merits, I approve a $2 

million increase to the borrowing limit.  If there is an urgent need for additional funding 

before the matter returns on March 18, 2024, the Receiver may return to court. 

[13] Order attached. 
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Overview 

[1] The Receiver, Albert Gelman Inc., seeks, among other things, Court approval to disclaim 
the 28 asset purchase agreements (“APSs”) under which buyers contracted pre-construction with 
the debtors to buy certain freehold properties. The Receiver also seeks an increase in the 
borrowing limit to fund the remaining work to complete the project.  

[2] The Receiver’s motion is supported by the first secured lender, Cameron Stephens 
Mortgage Capital Ltd. (“CSMC”).   
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[3] The respondents oppose the Receiver’s motion.  The respondents are of the view that the 
Receiver has not taken appropriate steps to canvass all stakeholders and options before seeking 
to disclaim the APSs.   

[4] One of the 28 purchasers, Hsin Yang Lee (“Lee”), filed evidence opposing the Receiver’s 
motion but did not make oral submissions.   

[5] None of the purchasers made oral submissions at the hearing.   

[6] Affidavit evidence to oppose the Receiver’s motion was also filed by a creditor of the 
debtors, Spectrum Realty Services Inc., Brokerage (“Spectrum”).  Spectrum also did not make 
oral submissions. 

[7] The debtors are real estate developers and the registered owners of the Jefferson 
Properties.  The Jefferson Properties is the site of a 96-unit residential real estate development 
project known as Richmond Hill Grace (the “Project”), consisting of 60 stacked condominium 
townhome units and 36 freehold townhomes.   

[8] The Project is only about 60-70% constructed. 

[9] For the reasons set out below, the Receiver’s motion is granted. 

Background 

[10] The Receiver was appointed by Order of Cavanagh J., dated December 21, 2023. 

[11] At the time of the Receiver’s appointment, the debtors were in the middle of constructing 
the Project.  Under the appointment order, the Receiver was empowered to borrow $7,000,000.  
That borrowing limit was subsequently increased to $9,500,000, and then to $11,500,000. 

[12] Following its appointment, the Receiver determined that stakeholder value would be 
maximized by completion of the Project.   However, shortly after its appointment, the Receiver 
determined that there were construction, health and safety, and recordkeeping deficiencies with 
the Project.   

[13] The Receiver shut down the Project on January 24, 2024, to assess the management of 
the Project. As part of this assessment, the Receiver obtained a report from a chartered quantity 
surveyor (the “Glynn Report”) that assessed the cost to complete the Project at $23,000,000. 

[14] After its appointment, the Receiver retained an independent construction representative, 
Camcos Management Inc., because the Receiver was uncomfortable with certain construction 
practices and processes implemented by the Project’s existing construction manager.  The 
Receiver decided not to renew the contract with the existing construction manager and, in 
consultation with Camcos and CSMC, retained a new construction manager. 

[15] Before the appointment of the Receiver, the debtors had entered into 51 agreements of 
purchase and sale with respect to condominium townhome units (the “Condos”) and 28 APSs 
with respect to the Freehold townhome units (the “Freehold Towns”). 
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[16] In late March 2024, CSMC advised the Receiver that it would only continue to fund the 
completion of the Project if the Receiver disclaimed the 28 APSs in respect of the Freehold 
Towns. 

Analysis 

Should the Court authorize the Receiver to terminate and disclaim the 28 APSs with respect to 
the Freehold Towns? 

[17] It is not disputed that the Court has the jurisdiction to authorize a receiver to disclaim 
agreements of purchase and sale in the context of real property developments:  The Court has 
done so on numerous occasions, as set out in the Receiver’s factum.  For example:  Forjay 
Management Ltd. v. 0981478 BC Ltd., 2018 BCSC 527, 11 B.C.L.R. (6th) 395, at paras. 131-
132; Firm Capital Mortgage Fund Inc. v. 2012241 Ontario Ltd., 2012 ONSC 4816, 99 C.B.R. 
(5th) 120, at paras. 31-38; and Peoples Trust Company v. Censorio Group (Hastings & Carleton) 
Holdings Ltd, 2020 BCSC 1013, 80 C.B.R. (6th) 118, at para. 57. 

[18] In Forjay Management, at paras. 41-44, Fitzpatrick J. of the British Columbia Supreme 
Court set out the considerations for the Court in determining whether to authorize a receiver to 
disclaim pre-sale purchase agreements: 

a. The respective legal priority positions as between the competing interests; 

b. Whether a disclaimer would enhance the value of the assets, and, if so, whether a 
failure to disclaim would amount to a preference in favour of one party; and 

c. If a preference would arise, whether the party seeking to avoid a disclaimer has 
established that the equities support that result. 

[19] The Receiver submits that in this case, the above factors strongly support the Receiver’s 
position.  I consider each of the above factors in turn. 

(i) Respective Legal Priority Positions 

[20] CMSC is the debtors’ senior secured creditor.  As at January 8, 2024, the debtors’ total 
indebtedness to CMSC was approximately $50.8 million.  The debtors granted as security for 
CMSC’s loan a charge/mortgage against the Jefferson Properties. 

[21] The agreements of purchase and sale that were entered into by the Freehold buyers and 
the debtors contained the following language, pursuant to which the buyers subordinate their 
interest to any mortgages or construction financing of the debtors: 

The Purchaser hereby acknowledges the full priority of any 
construction financing or other mortgages arranged by the Vendor 
and secured by the Property over his interest as Purchaser for the 
full amount of the said mortgage or construction financing, 
notwithstanding any law or statute to the contrary and agrees to 
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execute all acknowledgments or postponements required to give 
full effect thereto. 

[22] In addition, the Freehold buyers agreed to not register their agreements of purchase and 
sale on title to the property, and none of such agreements have been registered against title to the 
property. 

[23] The purchaser that filed evidence, Hsin Yang Lee, argued that the deposits made pursuant 
to the Freehold APSs were trust funds under s. 81(1) of the Condominium Act, 1998, S.O. 1998, 
c. 19, and, therefore, such deposits should have priority over the secured creditors.  Lee notes that 
the property was described in the agreement as a parcel of tied land consisting of a freehold unit 
and an interest in a common elements condominium corporation.  

[24] The deposits made were in respect of the Freehold properties.  The Freehold APSs are 
clear that the deposits made were not attributable to the common elements: 

That portion of the Purchase Price applicable to the common 
interest in the Condominium shall be Two ($2.00) Dollars which 
shall be payable as part of the monies due on the Unit Transfer Date 
from the Purchaser to the Vendor.  There is no deposit payable 
by the Purchaser for the purchase of the common interest in 
the Condominium.  [Emphasis added.] 

[25] Because none of the Freehold deposits were attributable to the common elements, section 
81 of the Condominium Act, which requires certain payments made to be held in trust, does not 
apply. 

[26] As noted by the Receiver, the interpretation of the Condominium Act asserted by Mr. Lee 
would upset the legislative scheme of homebuyer protection.  Under the regulations to the 
Ontario New Home Warranties Plan Act, R.S.O. 1990, c. O.31 (“ONHWPA”), the limits on 
compensation for lost deposits differ between freehold and condominium homes: 

a. For freehold homes, the greater of (1) $60,000, and (2) the lesser of 10% of the 
sale price of the home and $100,000; and 

b. For condominiums, $20,000 plus interest. 

[27] Lee seeks the higher protection under the ONHWPA for freehold buyers and seeks the 
protection owing to condominium buyers under the Condominium Act (i.e., the requirement to 
hold certain funds in trust).  As noted by the Receiver, the regulations under the ONHWPA 
provide for greater protection for freehold purchasers because entities selling new condominiums 
are required under the Condominium Act to hold purchaser deposits in trust.  Likewise, the 
regulations under the ONHWPA provide lesser protection to condominium purchasers because 
of the requirement to hold the deposits in trust under the Condominium Act. 

[28] I am satisfied that CSMC’s position, as the party that provided mortgage and construction 
financing and the first secured creditor, takes legal priority over the Freehold purchasers’ 
interests. 
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(ii) Whether a disclaimer would enhance the value of the assets, and, if so, whether a failure 
to disclaim would amount to a preference in favour of one party. 

[29] The Receiver submits that the disclaimers would enhance the value of the assets.   

[30] The Receiver obtained two appraisals, conducted by professional appraisers CBRE 
Valuation & Advisory Services and Cushman & Wakefield.  The appraisal reports were provided 
on a confidential basis to the Court.  Both appraisal reports support the Receiver’s conclusion 
that the existing Freehold APSs are below the current market value for the properties.  The 
appraisals indicate that the current market value of the Freehold Towns is higher than the prices 
at which the properties were sold. 

[31] The valuation reports also support the Receiver’s conclusion that if the properties were 
sold on an “as-is, where-is” basis, the senior secured lender, CSMC, would suffer a material loss 
on its indebtedness. 

[32] CSMC has indicated that it will only continue to fund the Project if the Freehold APSs 
are disclaimed.  As no other party has been identified who would be willing to fund the 
completion of the Project, if CSMC refused to continue to fund, this would likely result in a 
situation where the Receiver would be unable to complete the Project.  In such a scenario, the 
Project would be sold on an “as-is, where-is” basis, resulting in a significant loss to the debtors’ 
estate.   

[33] As noted by the Receiver, the Receiver’s business judgment that the disclaimers will 
enhance the value of the estate is entitled to considerable deference: Peoples Trust, at para. 47. 

(iii) If a preference would arise, whether the party seeking to avoid a disclaimer has 
established that the equities support that result. 

[34] It is my view that the equities do not support refusal of the Receiver’s request to disclaim 
the Freehold APSs.   

[35] The Receiver is required to take into account and balance the interests of all the debtor’s 
stakeholders.  In Ravelston Corp. (Re) (2005), 24 C.B.R. (5th) 256 (Ont. C.A.), at para. 40, 
Doherty J.A. stated: 

Receivers will often have to make difficult business choices that 
require a careful cost/benefit analysis and the weighing of 
competing, if not irreconcilable, interests.  Those decisions will 
often involve choosing from among several possible courses of 
action, none of which may be clearly preferable to the others.   
Usually, there will be many factors to be identified and weighed by 
the receiver.  Viable arguments will be available in support of 
different options.  The receiver must consider all of the available 
information, the interests of all legitimate stakeholders, and 
proceed in an evenhanded manner.  That, of course, does not mean 
that all stakeholders must be equally satisfied with the course of 
conduct chosen by the receiver.  If the receiver’s decision is within 
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the broad bounds of reasonableness, and if it proceeds fairly, 
having considered the interests of all stakeholders, the court will 
support the receiver’s decision. 

[36] As noted above, the Receiver has determined that if it does not disclaim the Freehold 
APSs, the overall recovery in the receivership would be impaired, which would be to the 
detriment of the entire estate. 

[37] However, certain stakeholders will suffer negative impacts if the 28 Freehold APSs are 
disclaimed.  First, the parties that had contracted to buy properties will lose their ability to 
purchase the Freehold Towns pursuant to the terms of their agreements.  In addition, these 
purchasers paid deposits to the debtors, which have been invested in the Project or otherwise 
spent.  Although Tarion insures deposit monies on freehold purchases up to $100,000, deposit 
amounts paid by the purchasers in excess of $100,000 will likely be lost.  The Receiver has 
calculated that the Freehold buyers will lose, on average, deposits of approximately $45,000 
under the Freehold APSs. 

[38] Second, Spectrum will suffer a loss of approximately $1.4 million, which are the 
commissions that were to be payable upon closing that are attributable to the Freehold Towns.  
Further, as noted in the affidavit evidence filed by Spectrum, co-operating brokers, who have 
assisted with the sale of the Freehold units, will also be deprived of their commission. 

[39] The Receiver submits that the negative impact that will be suffered by the Freehold buyers 
if the agreements are disclaimed does not justify overriding the secured lender’s legal priority 
and giving the Freehold purchasers a preference they would not otherwise have.  In this regard, 
the Receiver notes, among other things, that the Freehold buyers agreed that their interests in the 
real property would be subordinate to the secured lenders’, and Tarion’s warranty program will 
cover a significant portion of the Freehold buyers’ deposits. 

[40] While the proposed disclaimer will certainly have some negative impact on the 
homebuyers and real estate agents, I agree with the Receiver that this does not justify overriding 
CSMC’s priority and giving the homebuyers a preference that they would not otherwise enjoy. 

[41] I am also persuaded by the Receiver’s submission that where, as here, the properties are 
not complete, the Court cannot effectively direct the Receiver to borrower millions of dollars 
from CSMC to fund the completion of the construction of the Freehold Towns.  The Receiver 
referred the Court to Firm Capital Mortgage Fund, where Morawetz J. (as he then was) stated, 
at paras. 28 and 29: 

[28] Counsel to the Receiver submits that the position taken by the 
Unitholders is essentially that they wish specific performance of 
their purchase agreements.  Counsel to the Receiver submits that 
this court has previously held that specific performance 
(specifically in the context of an unregistered condominium 
project) should not be ordered where it would amount to “a 
mandatory order that requires the incurring of borrowing 
obligations against the subject property and completion of 



Page: 7 

construction ordered to bring the property into existence”. (See: Re 
1565397 Ontario Inc. (2009), 54 C.B.R. (5th) 262.)  I accept this 
submission. 

[29] In my view, the law is clear that the Receiver is not required 
to borrow the required funds to close the project nor is the first 
secured creditor required to advance funds for such borrowing. 

[42] The Receiver’s decision to disclaim the 28 Freehold APSs is “within the broad bounds of 
reasonableness.”  I am satisfied that the Receiver has acted fairly and considered the interests of 
all stakeholders.  As noted above, this “does not mean that all stakeholders must be equally 
satisfied with the course of conduct chosen by the receiver.” 

Should the Court approve the Requested Increase to the Borrowing Limit? 

[43] As noted above, the Receiver seeks to increase the borrowing limit by $20,000,00, from 
$11,500,000 to $31,500,000. 

[44] Section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, permits the 
court to appoint a receiver to, among other things, “take any other action that the court considers 
advisable.”  The Court has interpreted this provision broadly, including authorizing borrowing 
by receivers:  DGDP-BC Holdings Ltd. v. Third Eye Capital Corporation, 2021 ABCA 226, 25 
Alta. L.R. (7th) 211, at para. 20; and KEB Hana Bank Trustee et al. v. Mizrahi Commercial (The 
One) LP et al., 2023 ONSC 5881, at paras. 54-55. 

[45] The order appointing the Receiver also provides that the borrowing limit may be increased 
by further Court order. 

[46] The Receiver submits that approving the requested increase to the borrowing limit is the 
only way to complete the Project and thereby maximize stakeholder benefit.  There is 
approximately $2.7 million currently held by the Receiver, which is not sufficient to complete 
the Project.  The estimated cost to complete the Project, based on the Glynn Report, is at least 
$23 million. 

[47] I am satisfied that it is appropriate in the circumstances to authorize the increase to the 
borrowing limit. 

Should the Court approve the activities, fees and interim SRD of the Receiver and the fees of the 
Receiver’s legal counsel? 

[48] The Receiver seeks Court approval of its Second Report, the First Supplemental Report 
to the Second Report, the Second Supplemental Report to the Second Report and the activities 
set out in the reports.  The principles set out by the Court regarding the approval of the activities 
of a receiver or monitor, and their reports, are well established: Target Canada Co. Re, 2015 
ONSC 7574, 31 C.B.R. (6th) 311, at paras. 2 and 12; and Triple-I Capital Partners Limited v. 
12411300 Canada Inc., 2023 ONSC 3400, at para. 66. 

[49] The activities of the Receiver are set out in the reports and include: 
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a. Responding to correspondence and requests for information from the debtors and 
their principal, among others; 

b. Working with the construction consultant to carry out an assessment of the Project, 
including identifying health and safety issues on the site; 

c. Managing the review and remediations of health and safety issues; 

d. Commissioning appraisals of the Project, and the 2 Glynn reports; and  

e. Engaging in tendering processes for prospective trades and suppliers. 

[50] As noted above, the senior lender, CSMC, supports the Receiver’s activities.  

[51] Jefferson Properties Limited Partnership and 2011836 Ontario Corp. oppose the conduct 
of the receivership.  Among other things, the debtors suggest that the Receiver has not taken 
appropriate steps to canvass stakeholders and other options.  The debtors also point to the lack of 
development on the Project since the Receiver’s appointment. 

[52] As noted by the Receiver, courts should defer to the reasonable exercise of business 
judgment by court appointed receivers:  Ravelston Corp. (Re), at para. 40. 

[53] The Receiver states that it has been willing to try to accommodate the debtors, including 
providing certain requested information to the debtors and facilitating at least 4 site visits with 
potential financiers.  This is supported by CSMC’s evidence that “Wang and numerous financiers, 
developers and construction professionals have been given access to the site on multiple 
occasions.”  

[54] The Receiver is of the view that the course of action it is pursuing is the only alternative 
in the circumstances.  Among other things, CSMC has indicated that it will only agree to increase 
funding to complete the Project if the proposal to terminate the 28 APSs is approved as requested 
by the Receiver. 

[55] With regard to the lack of development on the Project, the Receiver identified serious 
concerns, as set out in its Report, including unpaid liens, lack of communications, health and 
safety issues, among other things, which caused the Receiver to halt work on the Project and 
assess. 

[56] I am satisfied that the Receiver considered a range of options and was unable to find a 
viable alternative, which is why the Receiver has proceeded to ask the Court for the relief on this 
motion. 

[57] I am satisfied that the Receiver’s activities were necessary, appropriate and consistent 
with the Receiver’s mandate.  It is unfortunate that there was a stoppage of work on the Project 
further delaying its completion.  However, I am satisfied that the Receiver, using its business 
judgment, determined that it was necessary and appropriate in the circumstances so that the issues 
with the Project could be remedied. 
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[58] I am also satisfied that the fees and disbursements of the Receiver and its counsel are fair, 
reasonable and justified in the circumstances.  I note that fee affidavits have been filed.  This has 
been a complicated matter given, among other things, the issues with the management of the 
construction up to the date of the Receiver’s appointment. 

Should the Court authorize the proposed sealing Order? 

[59] The Receiver seeks an order sealing the confidential appendices pending the completion 
of the Project and the sale of all of the units.  The confidential appendices contain the appraisals, 
the Second Glynn Report and a summary of budgetary information related to the Project.   

[60] Subsection 137(2) of the Courts of Justice Act, R.S.O. 1990, c. C.43, provides that the 
Court may order that any document filed in a civil proceeding be treated as confidential, sealed, 
and not form part of the public record.  In addition to the jurisdiction under the Courts of Justice 
Act, the Court has the inherent jurisdiction to issue sealing orders:  Fairview Donut Inc. v. The 
TDL Group Corp., 2010 ONSC 789, 100 O.R. (3d) 510, at para. 34. 

[61] As noted by the Receiver, it is common to temporarily seal bids and other commercially 
sensitive material in an insolvency context when assets are to be sold under a court process.   

[62] The respondents oppose the requested sealing order taking the position that the Project’s 
budget ought to be disclosed to the stakeholders so that they may assess the rationale for the 
increase to the borrowing limit.  As was done with the Glynn Report, the Receiver is prepared to 
share the confidential appendices with stakeholders who sign a non-disclosure agreement.  This 
is proportionate. 

[63] The requested sealing order is limited in scope and in time.  The proposed sealing order 
balances the open court principle and legitimate commercial requirements for confidentiality in 
the circumstances.  In my view, the benefits of the requested sealing order outweigh the negative 
impact on the “open court” principle.  If this information were released, it may impact the 
Receiver’s ability to maximize value and maintain integrity of any future marketing and sale 
process.  No stakeholder will be materially prejudiced by the time limited sealing order, which 
applies to only a limited amount of information.    

[64] I am satisfied that the limited nature and scope of the proposed sealing order is appropriate 
and satisfies the Sierra Club of Canada v. Canada (Minister of Finance), 2002 SCC 41, [2002] 
2 S.C.R. 522, at para. 53, requirements, as modified in Sherman Estate v. Donovan, 2021 SCC 
25, [2021] 2 S.C.R. 75, at para. 38. 

[65] The Receiver is directed to provide the sealed confidential appendices to the Court clerk 
at the filing office in an envelope with a copy of this endorsement and the signed order (with the 
relevant provisions highlighted) so that the confidential appendices can be physically sealed. 
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[66] The Receiver’s motion is granted.  I have attached the signed order, which is effective 
immediately and without the necessity of issuing and entering. 

 

 

 
J. Steele J. 

Released: June 18, 2024. 



 

CITATION: Cameron Stephens Mortgage Capital Ltd. v. 2011836 Ontario Corp. et al.,  
2024 ONSC 3507 

COURT FILE NO.: CV-23-00710795-00CL 
DATE: 2024-06-18 

 

ONTARIO 

SUPERIOR COURT OF JUSTICE  

BETWEEN: 

CAMERON STEPHENS MORTGAGE CAPITAL 
LTD. 
 
Applicant 
 
– and – 
 
2011836 ONTARIO CORP., JEFFERSON 
PROPERTIES LIMITED PARTNERSHIP, 1000162801 
ONTARIO CORP., AMERCAN CORPORATION and 
1000199992 ONTARIO CORP.  

Respondents  
  

REASONS FOR JUDGMENT 

Steele, J.  

 

Released: June 18, 2024 

http://intra.judicialsecurity.jus.gov.on.ca/NeutralCitation/


 

ONTARIO SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

COUNSEL/ENDORSEMENT SLIP 
 

COURT FILE NO.:  CV-23-00710795-00CL  DATE: April 23, 2025 

  NO. ON LIST: 6 

 

TITLE OF PROCEEDING:   Cameron Stephens Mortgage Capital Ltd v. 2011836 Ontario Corp et al  

 

BEFORE:    JUSTICE STEELE  

 

PARTICIPANT INFORMATION 

 

For Plaintiff, Applicant, Moving Party: 

Name of Person Appearing Name of Party Contact Info 

Wendy Greenspoon-Soer 

 

Lawyer for Cameron Stephens 

Mortgage Capital Ltd 

wgreenspoon@garfinkle.com 

 

For Other, Self-Represented: 

Name of Person Appearing Name of Party Contact Info 

Ryan Shah Lawyer for Receiver Albert 

German Inc 

ryan.shah@paliareroland.com 

Ishita Chopra 

 

Observing Lawyer ishita@sabiollp.com 

Fanseay Wang 

 

Guarantor fanseaywang@gmail.com 

 

 

 

ENDORSEMENT OF JUSTICE STEELE: 

[1] The Receiver seeks an increase to the Receiver’s borrowing limit to fund the remaining 

work to complete the project, a sealing order in respect of the Glynn Report, and approval 

of the fees, disbursements and activities of the Receiver and its counsel. 



[2] Mr. Fanseay Wang, the sole officer and director of 2011836 Ontario Corp., seeks an 

adjournment to give him the opportunity to retain new counsel.  The Receiver opposes the 

adjournment request. 

[3] After hearing submissions from the Receiver and Mr. Wang, and taking into consideration 

that the activities under the project are costed through May 5, 2025 with the current 

borrowing, I granted a brief adjournment to give Mr. Wang the opportunity to retain 

counsel. 

[4] The motion is adjourned to May 2, 2025 at 10:30 am (30 minutes). 
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APPLICATION UNDER SUBSECTION 243(1) OF THE BANKRUPTCY AND 
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AFFIDAVIT OF FENGXI FANSEAY WANG 
 

AFFIDAVIT OF FENGXI FANSEAY WANG 

(sworn April 30, 2025) 

 

I, FANSEAY WANG, of Fuzhou, China, MAKE OATH AND SAY: 

Background and Appointment 

1. I am a director of Jefferson Properties Limited Partnership (“JPLP”) and 2011836 Ontario 

Corp., the Debtors in these proceedings. I have direct knowledge of the matters herein 

deposed, except where stated otherwise. My knowledge arises from my involvement in 

the Project, my review of corporate and project documents, and my communications with 

the Receiver, Albert Gelman Inc. (“AGI”), and the Applicant. 



2. In December 2023, the Debtors were placed into receivership while actively constructing 

a residential development in Richmond Hill (the “Project”). At the time, there was a 

viable construction schedule and budget supported by firm trade commitments, aiming to 

deliver first 25% blocks in a matter of three to four weeks. There was no dispute between 

the Debtors and the construction team. The Applicant showed its devotion to complete 

the project by the continuous equity contribution to achieve the schdule, and the 

remaining loan facility was sufficient to complete the Project under the existing plan. 

3. Just before the Christmas holidays, the Applicant abruptly initiated an urgent receivership 

application, relying on an exclusivity clause in a forbearance agreement that it had 

previously induced the Respondents to sign. That agreement had been negotiated with the 

express promise of a forthcoming loan amendment, which the Respondents had already 

executed and were awaiting the Applicant’s countersignature. The application was 

supported by a statement from Albert Gelman Inc. (“AGI”), filed just one day before the 

hearing. At that time, AGI had been acting as the Applicant’s cost-based financial 

consultant on the Project for approximately four months and had received full 

cooperation from the Debtors’ project team. Notably, AGI’s statement included a 

disclaimer—buried in small print—that the figures provided were “unverified,” raising 

serious doubts as to the reliability of the evidentiary basis for the receivership.	 

4. On December 21, 2023, based on an alleged emergency excused in weather and fire 

safety concerns—falsely evidenced  by the Applicant’s counsel—the Ontario Superior 

Court appointed Albert Gelman Inc. (“AGI”) as Receiver and Manager of the Debtors. At 

the time, the Debtors had received multiple commitments from other major financing 

institutions prepared to repay the Applicant’s loan in full. Nevertheless, unfamiliar with 



receivership proceedings and acting in good faith, the Debtors chose not to appeal the 

appointment. This decision was made in reliance on the Applicant’s assurances that the 

Project would be completed more efficiently under the Receiver’s control and that my 

equity interest would be better protected. The Appointment Order granted AGI authority 

to operate the Project and to borrow up to $7,000,000 for its completion—an amount later 

increased to $31,500,000.  As of April 4, 2025, the Receiver had already drawn 

$23,225,651, with further borrowing projected. 

Receiver’s Mismanagement of the Project 

5. Immediately upon appointment—and in direct contradiction to the assurances made in 

the receivership application—the Receiver terminated the existing construction manager 

and all trades without justification and halted all construction activity. According to the 

Receiver’s own reports, construction ceased as of January 24, 2024, and based on 

external observation from the street, did not meaningfully resume until February 2025. 

This shutdown of over twelve months represents a clear breach of the construction 

schedule and accelerated timeline the Receiver had committed to delivering. 

6. I and other stakeholders repeatedly requested an updated schedule or progress reports 

during this period, but none was provided till to date. The Receiver gave no meaningful 

explanation for this delay or for firing the existing team. 

7. In addition, I repeatedly demanded transparency about costs, contracts and scheduling. As 

early as January 2024, counsel for the Debtors sent an information request to the 

Receiver demanding (among other things) a detailed cost breakdown of any time-and-

material work to complete the Project, updated monthly site reports, and a full breakdown 



of the DIP loan advances (including interest). The Receiver provided virtually no 

responsive documents.  

8. To ensure that the Receiver was genuinely advancing the Project—which critically 

depends on coordinating cooperative trades—as the common sense of construction 

business, our counsel repeatedly outlined the specific information required as evidence of 

real progress, especially after the Receiver stopped the site.  This included: a final budget 

(with at least 75% of subcontracts signed), the current sales status, a block-by-block 

construction update identifying milestones and delays, projected occupancy dates, Tarion 

delay notice compliance, and deficiency and inspection reports.  

9. Despite these reasonable and essential requests, the Receiver ignored most of them, 

relying instead on the authority purportedly granted by the Court to avoid meaningful 

disclosure. The Receiver further obtained court order to seal the critical information 

which can easily prove the mismanagement and negligence of the Receiver.  

10. Despite numerous reminders, the Receiver has failed to produce any updated budget, 

signed trade contracts, or construction schedule. The Receiver’s management of the 

Project has been characterized by a consistent lack of transparency, unsubstantiated cost 

escalations, and a refusal to provide critical information. To date, I have only seen high-

level “progress draw” summaries and internal memos, which make it impossible for 

me—or this Court—to assess whether the spending is reasonable or the timeline credible. 

My final written request was submitted in November 2024, after which I lost all 

confidence that the Receiver was acting in good faith or with genuine intent to complete 

the Project.  



11. In addition to the unanswered communications, the facts on the ground confirm the 

Receiver’s severe mismanagement. Despite firm contractual support to begin delivery in 

January 2024 and complete the Project by June 2024, construction progress has been 

unacceptably slow. As of today, not a single unit has been completed. This prolonged 

inaction—despite having secured contractors ready to proceed—speaks clearly to the 

Receiver’s failure to manage the Project competently or efficiently. 

12. Critically, the Receiver has failed to perform Tarion obligations. On February 8-9, 2024, I 

alerted the Receiver that no Tarion delay notices had been sent to purchasers as required. 

Tarion by-law 19 requires that a builder must notify each purchaser 90 days before a 

confirmed closing date. My team and I forwarded evidence that purchasers believed their 

occupancy dates (e.g. Feb 28, 2024) would be missed, yet the Receiver never issued any 

timely notices to them. As a result, the 79 purchasers under contract at assumed closing 

dates now each stand to claim a $7,500 penalty for the delay. I put the Receiver on notice 

of this failure; still, no compliance has been demonstrated. This dereliction of duty puts 

the Debtors on the hook for nearly $600,000 in Tarion compensation claims, purely from 

negligence. 

Damage to the Project and Stakeholders 

13. The cumulative effect of the Receiver’s conduct has been disastrous for the Project and 

all stakeholders. The Receiver has already drawn $23.2 million on the DIP loan, with 

almost no progress in construction, and in its motion, it now contends that at least $40 

million will be needed to finish the Project. At an interest rate of approximately 9.70% 

(per the mortgage statement, Exhibit F), each month of delay and borrowing pushes the 

Project further into deficit. Indeed, an interim loan statement (January 8, 2024) already 



shows over $50.8 million outstanding on the Project loan. In practical terms, these 

borrowing increases will wipe out any equity: the existing mortgage holders (with CSMC 

as first mortgagee) will be paid in full of the sale proceeds before any funds ever reach 

me. In effect, my ownership stake (and the second mortgagee’s interest) is now 

essentially worthless. 

14. In addition, the Project’s value has been significantly eroded by liens and penalties. Most 

trade suppliers have registered construction liens due to unpaid work, further 

encumbering title and adding to the estate’s liabilities. This has made the Project 

effectively unfinanceable, discouraging any new lenders and entirely blocking our efforts 

to secure refinancing to rescue and stabilize the Project. 

15. As noted above, the Receiver’s failure to send timely Tarion delay notices to home 

purchasers (despite being put on notice of the obligation) now exposes the Debtors to 

roughly $7,500 per home (for 79 homes) in statutory compensation (Exhibit H). These 

compulsory payouts – on the order of nearly $600,000 – must be satisfied from the 

Project’s funds, further diminishing the recoveries available to stakeholders. 

16. Finally, market conditions have worsened during the delays. Many purchasers who 

signed agreements in 2023 are now facing a lower market price; some have already 

cancelled their agreements or are demanding significant price reductions. Vendor 

incentives have lapsed, and buyer goodwill has been lost. In short, every day of stoppage 

has cost real money and opportunity that cannot be recovered, further reducing the value 

of the Debtors’ estates. 



17. Meanwhile, the Receiver and its professionals continue to incur substantial fees and 

expenses even during this inactivity. The Receiver’s own projections show millions of 

dollars in additional management, legal and consulting fees being charged to the Project, 

all accruing further interest. These added costs benefit only the Receiver and its counsel 

yet provide no value to the Project. Each requested increase in borrowing simply makes it 

mathematically impossible for junior stakeholders to recover anything. 

Breaches of Duty by the Receiver 

18. The Receiver was appointed to act as a neutral fiduciary for all stakeholders. Instead, its 

conduct has consistently prioritized the interests of the secured lender—particularly the 

first mortgagee—and the Receiver’s own fees, to the detriment of all others. The 

Receiver has repeatedly asserted that the DIP financing was solely provided by the first 

mortgagee, thereby claiming full discretion over key project decisions, including the 

replacement of the construction team. This position disregards both common commercial 

practice and equity: DIP financing is typically subordinate to senior debt and should 

come at a significantly lower interest rate, serving the project's recovery—not control. I 

repeatedly offered to inject equity or secure third-party financing in order to retain the 

original construction team under a fixed-price structure, yet all such offers were 

categorically rejected abruptly without any reasonable explanation. 

19. Ignoring all resistance and advice from market experts and myself and breaking its prior 

assurances to complete the Project and deliver homes to purchasers, the Receiver refused 

to allow the original Agreements of Purchase and Sale to remain in force—even though 

doing so would have preserved existing sales and purchaser stability. The Receiver 

insisted that cancelling the APS agreements was the only way to secure DIP funding from 



the first mortgagee, while simultaneously denying any obligation to explore other 

financing options, despite the fact that I had presented viable funding solutions. These 

decisions cannot reasonably be viewed as maximizing the value of the Debtors’ estates; 

on the contrary, they have depleted the value of my equity and caused direct harm to 

homebuyers. 

20. Even the Receiver’s own materials admit that without the requested borrowing increases, 

the Project cannot be funded. In practical terms, the Receiver is seeking carte blanche to 

incur tens of millions in new debt without first having an accurate budget. As I have 

noted in earlier proceedings, it would be commercially reckless to obligate the Debtors to 

tens of millions in additional debt before completing a reliable cost estimate. The 

Receiver has shown no effort to consider alternatives such as an immediate sale of the 

Project or phased completion options, which might better serve the estates and their 

creditors. 

21. In sum, I believe the Receiver has breached the trust placed in it by this Court. By 

dismissing the owner’s concerns and escalating the Debtors’ obligations solely for the 

benefit of its principals and the secured creditors, the Receiver has not acted impartially 

to preserve or enhance the Project’s value. I respectfully submit that these breaches of 

duty should caution the Court against granting the Receiver unlimited borrowing 

authority without appropriate safeguards. 

Projected Budget and Cost Increases 

22. The Receiver’s projected budgets have been based on speculative assumptions. For 

example, the Glynn Group’s reports prepared for the Receiver expressly note that 



unfinished work left by the prior team would be completed by “new trades” on a time-

and-material basis at premium rates, and that new consulting fees for the Receiver itself 

have been added to the budget. The Receiver’s own cost breakdowns show massive 

increases. A January 22, 2024 internal memo (prepared with the Receiver’s financial 

advisor in attendance) identifies a $12.65 million total budget increase: including an extra 

$2.36 million for lumber/finish carpentry and $2.475 million for financing consultancy 

fees. There is no evidence that these extra millions have been locked in by fixed-price 

contracts; they appear to reflect assumptions about inflation, delays, and new work. 

Critically, each such increase directly raises the amount the Receiver is asking to borrow. 

23. From the outset of the Receivership, the Receiver has exhibited a consistent and troubling 

pattern: it dismantled the means of completing the Project while dramatically inflating its 

cost projections.  

23.1. Shortly after its appointment in December 2023, the Receiver terminated the  

         existing, experienced construction manager and all trade contractors—even though   

         the team had committed to a fixed-price structure and a realistic delivery timeline 

targeting mid-2024 completion. With no replacement team in place, the Receiver 

then suspended all construction activity for nearly five months, from January to 

June 2024. During this complete shutdown, the Receiver simultaneously sought and 

obtained substantial increases to its DIP borrowing authority—initially from $7 

million, then to $31.5 million, and now proposes a further increase to $40 million. 

Notably, this occurred without any tangible progress on site or signed trade 

contracts to justify the escalating figures. 



23.2 According to the Glynn Group’s January 2024 report, the total projected budget 

increased from $95.85 million to $108.5 million within a matter of weeks—a 

$12.65 million surge attributed only vaguely to premium rates for new trades, 

additional consultancy fees, and revised allowances. Although Glynn’s February 

2025 update estimated the remaining cost to complete the Project at $37.8 million, 

two months later, the Receiver continues to assert that at least $40 million in total 

DIP borrowing authority is required—with the likelihood of further increases still 

unquantified. This discrepancy raises serious concerns. The Receiver now claims 

the Project will be completed by June 2025—just two months away—yet it still 

fails to identify the exact cost to complete the work. In light of that timeline, such 

uncertainty is implausible and unacceptable. Moreover, physical observation of the 

site offers no indication that substantial completion is achievable within that 

timeframe. 

23.3. These inconsistencies raise serious concerns about the integrity of the budgeting 

process. There is no evidence that the projections are based on signed fixed-price 

trade contracts, nor have they been independently verified. The Receiver has not 

disclosed any supporting agreements to stakeholders. Instead, it continues to borrow 

against the estate—while allowing the first mortgage to accrue monthly interest—

without delivering visible construction progress. 

23.4. Granting further borrowing authority under these opaque and shifting projections 

would reward mismanagement and further jeopardize the estate’s remaining value. 



In my respectful submission, this Court should not permit unchecked cost escalation 

based on unverified figures and absent results. 

Relief Sought 

24. Given the foregoing, I respectfully request that the Receiver’s motion to increase its 

borrowing authority be dismissed or significantly limited. In particular, I ask that the 

Court: 

24.1. Require the Receiver to justify any proposed borrowing increase in advance by 

disclosing detailed, updated budgets, full financing statements, all new and existing 

trade contracts and subcontracts, each supported by signed subtrade contracts, and 

an updated construction schedule for each block of the Project. 

24.2. Require the Receiver to provide a current financial statement, including a full 

accounting of all DIP loan advances, interest accruals, and outstanding liabilities, so 

that all stakeholders can properly assess the Project’s true indebtedness. 

24.3. Require that if the Receiver is permitted to raise the additional $8.5 million (to 

reach $40 million total), it must first commit in writing to using such funds 

exclusively for work governed by approved, fixed-price contracts. 

24.4.Require the Receiver to serve all stakeholders with updated, itemized budgets and 

detailed monthly progress reports throughout the Project’s completion phase. 

25. I further ask that the Court allow me to introduce an alternative financing and construction 

management plan for the Project. I am prepared to secure independent funding and fixed-

price subcontracts, supported by a construction bond or equivalent assurance, that would 



complete the Project on time and on budget. This alternative plan would fairly protect the 

interests of all stakeholders, including secured creditors, junior creditors, and homebuyers. 

26. I also respectfully request that the Court:

26.1. Immediately appoint an independent construction consultant or financial overseer 
to review the Receiver’s management of the Project, including the compliance of saftey 
regulation,  given the Receiver’s established pattern of opacity, unjustified cost 
escalation, and disregard for broader stakeholder interests. 

26.2. Permit cross-examination of the Receiver’s professionals regarding their project 

management practices, cost projections, and the basis for their borrowing increase 

requests. 

26.3. Instruct the Receiver to pursue a listing sale of project in the market, to stop 

breeding of all stakeholders.  

26.4. Without these safeguards, the Project’s remaining value will be irreparably 

harmed, and the interests of junior creditors and equity holders, including myself, will be 

permanently extinguished. 

27. If, for technical reasons, the Court is unable to grant the relief sought above, I respectfully

request that I, as a self-represented Respondent, be granted leave to bring an urgent motion

seeking: (i) the replacement of the Receiver, (ii) permission to file a claim against the

Receiver for damages resulting from its negligence and mismanagement, and (iii) an

investigation into potential collusion between the Receiver and the Applicant.



.. 

I swear this affidavit to demonstrate the serious prejudice caused by the Receiver's 

mismanagement and to urge the Court to protect the remaining value of the estate. This affidavit 

is sworn in opposition to the Receiver's motion returnable May 2, 2025, and for no improper 

purpose or delay. 

SWORN by Fengxi Fanseay Wang 

before me, 

at the City of Boston, in the State of Massachusetts, 

on this JI" day of~, 2025. 

Affidavits 

~ CHRIS10PHER D. O'BRYANT 
Notary Public 
Massachusetts 

My Commission Expires 
Mar 1, 2030 

d~~ 
Fengxi Fanseay Wang 
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ENDORSEMENT OF JUSTICE STEELE: 

1. Albert Gelman Inc., the Receiver of 2011836 Ontario Corp. (“201”) and Jefferson Properties Limited 
Partnership (“JPLP”) (201 and JPLP, collectively, the Debtors), seeks, among other things, an increase to 
the borrowing limit, a sealing order in respect of the Glynn Report, and approval of the fees, 
disbursements, and activities of the Receiver and its counsel. 
 

2. Mr. Fanseay Wang, a director of the Debtors, opposes the increase to the borrowing limit, among 
other things.   
 

3. Mr. Wang objects to the Receiver’s management of the Project (defined below).  Certain of the 
decisions objected to by Mr. Wang are res judicata.  Specifically, the court has already approved the 
following in prior orders: 
 

a. The Receiver’s decision to halt construction in January, 2024; 
b. The Receiver’s decision to retain a new construction manager; and 
c. The Receiver obtaining the prior borrowing increase to $31,500,000. 



 

 

 
4. No one else opposed the relief sought. 

 
Background 
 

5. The Receiver was appointed pursuant to the Order of Cavanagh J., dated December 21, 2023 (the 
“Appointment Order”). 
 

6. When the Receiver was appointed, the Debtors had partially constructed a residential development 
project (the “Project”) on the Debtors’ real property (the “Real Property”).  The Project consists of 96 
residential units (60 stacked townhomes and 36 freehold townhomes). 
 

7. On January 24, 2024, the Receiver ceased construction on the Project because of concerns regarding 
health and safety and construction deficiencies.  As set out in the Second Report of the Receiver, these 
health and safety infractions included: 
 

a. The absence of an adequate health and safety program and coinciding documents; 
b. Lack of site protections, including hoarding and overhead protection; 
c. Non-compliant general housekeeping: excessive waste debris, including hazards frozen into the 

ground; 
d. Absence of personal protective equipment:  hard hats, safety shoes, respiratory, eye and ear 

protection were not used by many workers; 
e. Inadequate fall protection: unprotected openings, missing guardrails, unsecured and 

improperly built ramps, exposing workers to falls and severe hazards; 
f. Extreme build-up of snow and ice across the entire project (inside and outside) making it 

extremely difficult for workers to navigate and work safely; 
g. No access for emergency vehicles: snow, ice, improper material storage and debris all impeded 

access to emergency vehicles; and 
h. Absence of wash stations and unsanitary washroom facilities. 

 
8. Construction on the Project was resumed in June 2024. 

 
9. On June 18, 2024, the Court granted an order approving the Receiver’s request to disclaim agreements 

of purchase and sale for the freehold townhomes. 
 

10. On November 5, 2024, Cavanagh J. granted a lien claims process order (the “LCP Order”).  This order 
provides a mechanism for adjudicating certain lien claims.  The Receiver has determined that the cost 
of resolving the lien claims could be $2,100,000.   
 

11. The Receiver expects the Project to be substantially completed in or around the end of June 2025. 
 

12. The Receiver’s borrowing authority was originally $7,000,000.  It was subsequently increased to 
$31,500,000.  The Receiver is of the view that it requires $40,000,000 to complete the Project and 
therefore seeks a further increase to the borrowing limit. 
 



 

 

13. The Receiver retained Glynn Group Incorporated (“Glynn”), a chartered quantity surveyor, as a cost 
consultant for the Project.  The Receiver has at all times maintained a detailed Project budget prepared 
by Glynn.   
 

14. Glynn’s most recent report dated February 4, 2025 (the “Glynn Report”) sets out the projected costs to 
complete the Project.  The Glynn Report estimates that a total of $37,804,839 of funding is needed to 
complete the Project.  (The $40,000,000 borrowing limit sought by the Receiver is required for this 
amount plus the projected lien claims.) 
  

15. The Receiver states that without the increase it will be unable to fund the projected budget to 
complete the Project, and pay trades that are found to have valid, post-receivership claims under the 
LCP Order. 
 
Analysis 
 
Should the Court approve the increase to the Receiver’s borrowing limit to $40,000,000? 
 

16. Under s. 243(1) of the Bankruptcy and Insolvency Act (the “BIA”) the court is authorized to appoint a 
receiver to “take any action that the court considers advisable.”    
 

17. The Appointment Order provides that the Court may authorize increases to the Receiver’s borrowing 
limit. 
 

18. The Receiver states that the increase to the borrowing limit is the only way to complete the Project 
and maximize stakeholder benefit.  The Receiver states that the existing borrowing limit is not 
sufficient to complete the Project and pay the lien claims.  As noted by the Receiver, courts routinely 
increase a receiver’s authorized borrowing limit, where it is necessary to fund work for the benefit of 
the debtors’ estate:  Royal Bank of Canada v. 2668144 Ontario Inc. et al., 2024 ONSC 1680, at paras. 5-
7. 
 

19. As noted by the Receiver, the law is clear that Courts are to defer to the reasonable exercise of 
business judgment by court appointed receivers:  Ravelston Corp. (Re), 2005 CanLII 63802, at para. 40.  
The Court of Appeal stated: 
 

[...] While the specific decision Richter had to make was an unusual one, it was not essentially 
different from many decisions that receivers must make.  Receivers will often have to make 
difficult business choices that require a careful cost/benefit analysis and the weighing of 
competing, if not irreconcilable, interest.  Those decisions will often involve choosing from 
among several possible courses of action, none of which may be clearly preferable to the 
others.  Usually, there will be many factors to be identified and weighed by the receiver.  Viable 
arguments will be available in support of different option.  The receiver must consider all of the 
available information, the interests of all legitimate stakeholders, and proceed in an 
evenhanded manner.  That, of course, does not mean that all stakeholders must be equally 
satisfied with the course of conduct chosen by the receiver.  If the receiver’s decision is within 
the broad bounds of reasonableness, and if it proceeds fairly, having considered the interests 
of all stakeholders, the court will support the receiver’s decision. [...] [emphasis added.] 

 



 

 

20. Mr. Wang states that the Receiver demands more borrowing with no explanation or independent 
verification.  Among other things he requests budget disclosure.  Mr. Wang has also made proposals to 
the Receiver, which the Receiver has not adopted. 
 

21. The Receiver has relied on the Glynn Report.  As noted by the Receiver, the report is a highly detailed 
budget based on fixed price trade contracts and a detailed construction schedule.  Mr. Wang has not 
yet viewed the Glynn Report.  As noted below, subject to his signing a non-disclosure agreement, he 
will be permitted to review the report. 
 

22. The Receiver’s decision is certainly “within the broad bounds of reasonableness.”  The Project is near 
completion and the Receiver, relying on a detailed report prepared by a chartered quantity surveyor, 
requires additional funding to complete it.  It is accretive to the estate for the Project to be completed 
because the potential realization on a completed project exceeds the value on an as is where is basis.  
It is to the benefit of all stakeholders that the Project be completed.  Funding is necessary in order to 
do so. 
 

23. I am satisfied that the increase to the borrowing limit should be authorized. 
 
Should the Court approve the activities of the Receiver set out in the Fourth Report, and the 
professional fees of the Receiver and its counsel? 
 

24. As is commonly done, the Receiver seeks court approval of its Fourth Report and the activities set out 
therein. 
 

25. The Court has the jurisdiction to review and approve the activities of a court-appointed receiver as set 
out in the receiver’s reports:  Bank of America Canada v. Willann Investments Ltd., 1996 CanLII 2782 
(ONCA). 
 

26. The Court in Re Target Canada Co., 2015 ONSC 7574, at paras. 22-23, identified several good policy and 
practical reasons for monitors in CCAA proceedings to routinely seek court approval of their reports 
and activities.  These policy and practical reasons also apply in receivership proceedings where the 
receiver seeks approval of its report and activities:  Re Hangfen Evergreen Inc., 2017 ONSC 7161, at 
para. 15. 
 

27. As noted above, Mr. Wang takes issue with certain steps taken by the Receiver, including the cessation 
of construction from January 24, 2024 to June 2024, and the replacement of the construction manager.  
However, these earlier activities have already received court approval.  The Fourth Report covers the 
Receiver’s activities since the Third Report (August 6, 2024). 
 

28. As detailed at paras. 27 to 41 of the Fourth Report, the Receiver has undertaken extensive activities, 
including the administration of the lien claims process, the ongoing development of the Project, 
addressing certain Tarion requirements, among other things.   
 

29. I am satisfied that the Receiver’s Fourth Report and activities should be approved. 
 

30. The Receiver seeks court approval of its fees and those of its counsel.  Fee affidavits have been filed. 
 



 

 

31. When considering whether to approve professional accounts, the court will consider the overall value 
contributed, taking into consideration (a) the nature, extent and value of the assets, (b) the 
complications encountered, (c) the degree of assistance provided by the debtor, (d) the time spent, (e) 
the receiver’s knowledge, experience and skill, (f) the diligence and thoroughness displayed, (g) the 
responsibilities assumed, (h) the results of the receiver’s efforts, and (i) the cost of comparable services 
when performed in a prudent and economical manner:  Bank of Nova Scotia v. Diemer, 2014 ONCA 
851, at paras. 33 and 44-45. 
 

32. The Receiver’s professional fees incurred for services rendered from August 1, 2024 to March 31, 2025 
are $984,031.50 plus disbursements.  The Receiver’s counsel’s fees from August 1, 2024 to March 31, 
2025 total $219,271.22 (including taxes and disbursements).   The Receiver’s real estate counsel’s fees 
from December 31, 2023 to March 31, 2025 total $205,915.65 plus disbursements and HST. 
 

33. The quantum of the professional fees reflects the extent of the activities that the Receiver has been 
required to undertake in this proceeding.  The Receiver notes the complicated nature of the Project’s 
prospective completion and significant issues with the management of the construction prior to the 
Receiver’s appointment.  The Project was taken on by the Receiver mid-development, which added 
complexity.   
 

34. The fees and disbursements of the Receiver and its counsel were incurred at standard rates.  The rates 
are consistent with those charged by sophisticated insolvency professionals and counsel.  I am satisfied 
that the fees and disbursements are fair, reasonable and justified in the circumstances. 
 
Should the court grant a sealing order in respect of the Confidential Appendices? 
 

35. The Receiver asks for an order sealing the Glynn Report pending the completion of the Project and the 
sale of all of the Units. 
 

36. At the hearing, Mr. Wang asked to see the Glynn Report.  The Receiver indicated that, subject to Mr. 
Wang signing a non-disclosure agreement, he could see the report.  The Receiver noted that it is willing 
to provide Mr. Wang with the Glynn Report (subject to the NDA) on a disclosure/transparency basis 
because he is a stakeholder.  The Receiver indicated that this was not in connection with Mr. Wang’s 
criticism of the Project. 
 

37.  Subsection 137(2) of the Courts of Justice Act provides that the Court may order that any document 
filed in a civil proceeding be treated as confidential, sealed, and not form part of the public record. 
 

38. It is common to temporarily seal commercially sensitive material when assets are to be sold under a 
court process.  Courts have acknowledged that there is a public interest in the “general commercial 
interest of preserving confidential information” and in maximizing recoveries in an insolvency: 
Sherman Estate v. Donovan, 2021 SCC 25, at para. 41. 
 

39. The requested sealing order is limited in scope and in time.  The proposed sealing order balances the 
open court principle and legitimate commercial requirements for confidentiality in the circumstances.  
In my view, the benefits of the requested sealing order outweigh the negative impact on the “open 
court” principle.  The Glynn Report contains commercially sensitive information about the Project 
including the projected market value of the units and the value of the Receiver’s contracts with trades 



 

 

and suppliers.  I agree with the Receiver that the disclosure of this report could have a detrimental 
impact on any future sale process as well as the tendering process for trades.  No stakeholder will be 
materially prejudiced by the requested sealing order, which applies to only a limited amount of 
information. 
 

40. I am satisfied that the limited nature and scope of the proposed sealing order is appropriate and 
satisfies the Sierra Club of Canada v. Canada (Minister of Finance), 2002 SCC 41, at para. 53, 
requirements, as modified in Sherman Estate, at para. 38. 
 

41. The Receiver is directed to provide the sealed report to the Court clerk at the filing office in an 
envelope with a copy of this endorsement and the signed order (with the relevant provisions 
highlighted) so that the confidential report can be physically sealed.  Counsel is further directed to 
apply, at the appropriate time, for an unsealing order, if necessary. 
 

42. Order attached. 

                                                                                                           

 

________________________________________ 
Justice Steele 

Date of Release: May 6, 2025 
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THE RESPONDENT, Fanseay Wang, in his capacity as court-authorized representative of the 

Respondent corporations, will make a motion to a judge presiding on the Commercial List at 330 

University Avenue, Toronto, Ontario, on a date and at a time to be fixed by the Registrar. 

PROPOSED METHOD OF HEARING: 

The motion is to be heard orally, in person or via videoconference, as the Court may direct. 

 

THE MOTION IS FOR: 
 

1. An urgent order appointing a neutral, court-approved construction professional to 

conduct an on-site inspection within 72 hours of the motion being heard, for the purpose 

of preserving evidence, verifying physical progress, and assessing ongoing safety risks at 

the Project site. 

2. In the alternative or in addition, an order directing that the Project be listed for sale on the 

open market. The Receiver has already doubled the projected costs while maintaining a 

prejudicial stance toward the Respondent. After 16 months of inaction and over $23 

million spent with no units delivered, stakeholders should not be forced to passively 

accept further loss. A sale is the only remaining practical means to preserve estate value. 

3. An order directing the Receiver to clarify and update the builder-of-record status with 

Tarion, and to immediately correct public records to reflect its assumption of control and 

responsibility over the Project, including obligations under the Ontario New Home 

Warranties Plan Act and applicable Tarion regulations. 

4. An order granting the Respondent leave to bring a formal motion for the appointment of 

an independent inspector, auditor, or monitor, to investigate and report on: 

o (a) The current state of construction progress on the Jefferson residential project; 
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o (b) The Receiver’s use and accounting of the $23.2 million in DIP loan proceeds 

spent to date; 

o (c) Site safety compliance, including ongoing violations observed more than 16 

months into Receivership; 

o (d) The accuracy, methodology, and consistency of the Glynn reports compared to 

actual site conditions, which the Court ordered to be disclosed on May 2, 2025, 

but which had not been produced as of May 9, 2025. 

5. An order directing the Receiver to produce to the Court-appointed independent 

professional, or to the Respondent, the following documentation without redaction: 

o (a) A full cost breakdown, including actual versus budgeted expenditures and 

explanations of progress draws; 

o (b) All current and historical trade contracts, with particular attention to fixed-

price agreements previously in place; 

o (c) Photographic and written monthly progress reports, including any site 

deficiency and safety inspection documentation. 

6. Such further and other relief as this Honourable Court may consider just and appropriate 

in the circumstances, including any direction to preserve estate value or address potential 

breaches of duty by the Receiver. 

THE GROUNDS FOR THIS MOTION ARE: 

7. Since its appointment, the Receiver has spent over $23 million but confirmed in court on 

May 2, 2025, that it still requires additional funding and will only complete 19 out of 96 

residential units by July 2025. Notably, these 19 units were already more than 85% 
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complete as of December 2023 and were originally scheduled for delivery before 

February 2024. 

8. The Receiver is now seeking a total borrowing authorization of $40 million—an increase 

of $22 million over the budget cited by its own cost consultant in support of the 

Receivership application—without providing full transparency or a detailed accounting 

of prior expenditures. 

9. Photographic evidence demonstrates ongoing violations of Ontario Regulation 213/91 

under the Occupational Health and Safety Act, despite the Receiver initially citing safety 

concerns as the reason for halting construction and removing the original construction 

team. 

10.  No units have been delivered in over 16 months. Meanwhile, escalating costs, lost sales 

opportunities, and accumulating interest continue to erode the estate’s value, despite the 

Receiver inheriting a well-advanced and actively managed project. 

11.  The Receiver has failed to update Tarion’s vendor records to reflect the change in 

control or to register the current construction management team, contrary to Tarion 

requirements. This omission exposes the Respondent, who no longer holds operational 

authority, to ongoing legal and reputational risk. 

12. The Respondent has been repeatedly denied meaningful engagement or access to project 

records, despite consistently offering lower-risk alternatives and requesting transparent 

reporting.  

13. This justifies urgent independent inspection and judicial review. In the alternative, and 

due to urgency, the Court should appoint a neutral independent inspector or direct a site 
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visit within 48–72 hours of this motion being heard, in order to preserve evidence and 

protect the public interest in occupational safety. 

14. Due to the ever-accelerating costs—from $18 million originally estimated in the 

Receiver’s December 2023 materials, to $40 million now approved—there is growing 

urgency to reassess whether the Project should be continued under current management. 

The Receiver has failed to demonstrate actual on-site progress, despite already spending 

over $23 million. Every day of inaction further erodes the estate through mounting 

interest and administrative costs. Accordingly, the Court should consider placing the 

Project on the market for sale to prevent further harm. 

15. The Respondent does not seek to overturn prior Court orders, but respectfully requests 

appropriate transparency, independent oversight, and relief to protect the remaining value 

of the estate—pursuant to Rules 1.04, 37, and 38 of the Rules of Civil Procedure and the 

inherent jurisdiction of this Honourable Court. 

 

THE FOLLOWING DOCUMENTARY EVIDENCE WILL BE RELIED UPON 

 

16. The Affidavit of Fengxi Fanseay Wang, sworn May 8, 2025, with attached tabs and 

exhibits; 

 

May 09, 2025 
            FENGXI FANSEAY WANG 
          33 East Street, Suite 16E, 

    Fuzhou, China, 350001 
Fwang2025@icloud.com 

 
                                                                                                            Self-Represented Respondent 
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Court File No.  CV-23-00710795-00CL 

 
 ONTARIO  

SUPERIOR COURT OF JUSTICE 
(COMMERCIAL LIST) 

 
B E T W E E N: 
 

CAMERON STEPHENS MORTGAGE CAPITAL LTD. 

Applicant 

-and- 

 

2011836 ONTARIO CORP., JEFFERSON PROPERTIES LIMITED PARTNERSHIP, 
1000162801 ONTARIO CORP., AMERCAN CORPORATION  

and 1000199992 ONTARIO CORP. 
Respondents 

IN THE MATTER OF AN APPLICATION UNDER SUBSECTION 243(1) OF THE 
BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED AND 

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

REQUEST FOR STAY OR DISMISSAL UNDER RULE 2.1 

I REQUEST that the court consider: 

  making an order staying or dismissing this proceeding under rule 2.1.01 

  staying or dismissing the motion made by Fengxi Fanseay Wang to be heard 
on a date to be determined by the Commercial List under rule 2.1.02, 

because the motion appears on its face to be frivolous or vexatious or otherwise an abuse 
of the process of the court. 

I have included with this request the opposing party’s: 

   statement of claim, notice of application or notice of appeal. 

   notice of motion or motion record (see Tab A hereto). 

  in the case of a duplicative proceeding, the previous statement of claim, notice 
of application or notice of appeal in court file (insert complete file number(s)), and 
the disposition(s) (if any). 

Receiver's Request for Stay or Dismissal Under Rule 2.1 - page 1 



 
 

 

   
   

 

in the case of a duplicative motion, the previous notice of motion  or motion
record  for  the  motion(s)  heard  on  May  2,  2025  (see  Tab  B  hereto)  and  the
disposition  (see  Tab  C  hereto). 

 

May 29, 2025 Paliare Roland Rosenberg Rothstein LLP 
155 Wellington Street West, 35th Floor 
Toronto ON  M5V 3H1 
Tel: 416.646.4300 
Fax: 416.646.4301 
 
Jeffrey Larry (LSO# 44608D) 
Tel: 416.646-4330 
jeff.larry@paliareroland.com 
 
Kartiga Thavaraj (LSO# 75291D) 
Tel: 416.646.6317 
kartiga.thavaraj@paliareroland.com  
 
Ryan Shah (LSO# 88250C) 
Tel: 416.646-6356 
ryan.shah@paliareroland.com 
 
Lawyers for the Receiver, Albert Gelman Inc. 
 
 

TO:  FENGXI FANSEAY WANG 
33 East Street, Suite 16E, 
Fuzhou, China, 350001 
Fwang2025@icloud.com
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ONTARIO SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

COUNSEL/ENDORSEMENT SLIP 
 

COURT FILE NO.:  CV-23-00710795-00CL  DATE: June 02,2025 

  NO. ON LIST: 1 

 

TITLE OF PROCEEDING:  CAMERON STEPHENS MORTGAGE CAPITAL LTD VS 2011836 
ONTARIO CORP. ET AL 
BEFORE:    JUSTICE KIMMEL 

 

PARTICIPANT INFORMATION 
 

For Plaintiff, Applicant, Moving Party: 

Name of Person Appearing Name of Party Contact Info 
W. GREENSPOON-SOER CAMERON STEPHENS 

MORTGAGE CAPITAL CORP. 
wgreenspoon@garfinkle.com  

JEFF LARRY COUNSEL TO THE RECEIVER-
ALBERT GELMAN INC. 

jeff.larry@paliareroland.com 

RYAN SHAH COUNSEL TO THE RECEIVER ryan.shah@ paliareroland.com 
   

 

For Defendant, Respondent, Responding Party: 

Name of Person Appearing Name of Party Contact Info 
   
   
   
   

 

For Other, Self-Represented: 

Name of Person Appearing Name of Party Contact Info 
   
Fanseay Wang Representative of the moving 

parties/respondent corporations: 
2011836 ONTARIO CORP., 
JEFFERSON PROPERTIES 

fwang2025@icloud.com 



LIMITED PARTNERSHIP, 
1000162801 ONTARIO CORP., 
AMERCAN CORPORATION and 
1000199992 ONTARIO CORP. 

   
   

 

 

ENDORSEMENT OF JUSTICE KIMMEL: 

[1] The purpose of today’s scheduling conference was to consider the scheduling of two 
motions and the implications of a Rule 2.1 notice that has been delivered in respect of one 
of those motions, as follows: 

a. Mr. Wang, on behalf of the respondent corporations, seeks to schedule a motion 
that he has titled a Motion for Investigation and Sale.   

b. The Receiver asks that the court stand down or hold off scheduling the Motion for 
Investigation and Sale pending the outcome of a request that the Receiver made by 
a Rule 2.1 Notice dated May 29, 2025, for the court to consider staying or 
dismissing the Motion for Investigation and Sale under Rule 2.1.02.  The stated 
basis for the Rule 2.1.02 request is that the Motion for Investigation and Sale 
appears on its face to be frivolous or vexatious or otherwise an abuse of the process 
of the court because:  (1) it seeks to re-litigate matters already decided by the Court 
in connection with a motion heard on May 2, 2025 that was not appealed, and (2) it 
seeks relief that has no basis in law.   

c. The Receiver wishes to schedule a motion for an Order that the Land Registry 
Office for the York Region (the "York LRO") accept the Condominium 
Corporation Declarations in respect of the subject project for registration pursuant 
to the Condominium Act, notwithstanding that Dragon Holding Global Real Estate 
Funds SPC (a related third-party mortgagee also controlled by Mr. Wang) has not 
consented to the Declarations pursuant to s. 7(2)(b) of the Condominium Act. 

[2] I will deal first with the Motion for Investigation and Sale and the Rule 2.1.02 request 
pertaining to that motion.  Under Rule 2.1, having received the Receiver’s request for the court 
to consider making an order dismissing or staying this motion, the normal course would be for 
the court to consider that request before scheduling the motion that is the subject of that request.  
No immediate urgency was identified that would warrant a different course of action in this 
case.   

[3] Accordingly, the court will not schedule the respondents’ Motion for Investigation and 
Sale at this time.  That motion can be scheduled at a future scheduling appointment to be 



arranged after the court has decided the Rule 2.1 Motion, if the court dismisses the Rule 2.1 
request in respect of that motion.  The parties can expect to receive further communications 
from the court in respect of the Rule 2.1 Motion in the normal course. 

[4] Turning now to the scheduling of the Receiver’s motion regarding the registration of the 
Declarations, that motion does need to be scheduled given that there are some units that are 
subject to agreements of purchase and sale that the Receiver is projecting might be ready to 
close in late August or early September of 2025.   

[5] When asked what his company Dragon Holding’s position would be in response to this 
motion, Mr. Wang indicated that he had not had time to consider it and that he was unclear what 
precisely Dragon Holding was being asked to sign.   

[6] Unfortunately, Mr. Wang apparently lost his connection to the zoom hearing while the 
court was attempting to find dates for this motion by the Receiver.  After several attempts to 
have Mr. Wang sign back in, it was determined that the motion should be scheduled so that 
there is a date in the calendar given that it could become urgent if the matter is not dealt with 
soon.  The court remains optimistic that, after Mr. Wang considers the Receiver’s request, this 
motion may not be opposed. In the meantime, the Receiver’s motion has been scheduled to 
proceed on June 26, 2025 at 11:00 a.m. for 90 minutes by zoom. 

[7] In the Receiver’s Aide Memoire, it was noted that on May 13, 2025, and on several other 
occasions thereafter, counsel to the Receiver had requested that Dragon Holding sign consents 
with respect to the Declarations, pursuant to s. 7(2)(b) of the Condominium Act (the 
"Consents").  The Receiver was asked by the court to post into Case Center an example of one 
of these communications and the Consents that Dragon Holding was being asked to sign. The 
court was directed to examples of such at tabs 100 (request for Consents) and 101 (Consents) in 
Case Center bundle E for today’s hearing.   

[8] With that further clarity, Dragon Holdings is directed to advise the Receiver by no later 
of June 11, 2025 as to whether it will sign these Consents.  If it is prepared to sign the Consents 
they should also be signed and delivered to the Receiver on June 11, 2025.  In that event, the 
Receiver may notify the court that the hearing time on June 26, 2025 for its motion can be 
vacated and the requested order can proceed on consent either in writing or at an 
unopposed/consent hearing on a date and time to be scheduled by the Receiver.  Even though 
on consent, Dragon Holdings and all stakeholders on the service list should still be given notice 
of that further hearing. 

[9] If Dragon Holdings does not provide the requested consent to the Receiver by June 11, 
2025, the Receiver shall deliver its motion record and factum for its motion to Dragon Holdings 
and all stakeholders on the service list by June 16, 2025.  Any responding materials for that 
motion (including any responding motion record and/or factum) shall be delivered by Dragon 
Holdings by June 23, 2025 and the Receiver’s reply, if deemed appropriate in accordance with 
the Consolidated Commercial List Practice Direction, shall be delivered by June 24, 2025 at 



4:30 p.m.  All material for this motion shall have been served, filed and uploaded into the 
appropriate hearing bundle in Case Center by no later than 4:30 p.m. on June 24, 2025.   

[10] This endorsement and the orders and directions contained in it shall have the immediate 
effect of a court order without the necessity of a formal order. 

 

KIMMEL J. 
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TO THE MOVING PARTIES:  RESPONDENTS 

RE: YOUR NOTICE OF MOTION FOR INVESTIGATION AND SALE DATED MAY 9, 2025 

  The court is considering making an order staying or dismissing this motion under Rule 2.1.02 

because it appears on its face to be frivolous or vexatious or otherwise an abuse of the process of the court.  

  THIS MOTION MAY BE STAYED OR DISMISSED unless, within 15 days of receiving this 

notice, you file with the court a written submission, no more than 10 pages in length, responding to this 

notice and to the matters raised in the Request for Stay or Dismissal dated May 29, 2025 and 

accompanying material. If you do not file a written submission that complies with this notice and Rule 

2.1.02, the court may order this motion stayed or dismissed without further notice. 

  A copy of your submission may be given to any other party if the court directs it. 

 



Date ..................................................    Signed by ................................................................. 

 Local registrar 
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TO: Fanseay Wang, in his capacity as court-authorized representative of the Respondent corporations, 
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ENDORSEMENT OF JUSTICE STEELE: 

1. Based on the material provided to the court related to the Receiver’s proposed 2.1 motion, it appears 
that the Notice of Motion filed by Mr. Wang, dated May 9, 2025, (Seeking Court-Appointed 
Investigation and Urgent Relief Including Project Sale Listing) (the “May 9 Motion”) may be frivolous or 
vexatious or otherwise an abuse of the process of the court.  Certain of the allegations in the Notice of 
Motion appear on their face to be duplicative of matters already determined by the Court. 
 

2. The court is considering dismissing the May 9 Motion under Rule 2.1.02. 
 

3. The next step is that Mr. Wang will receive a notice from the Registrar of the court and will have the 
opportunity to make written submissions in response. 
 

4. I make the following orders and directions: 
 

a. The Registrar shall give a Form 2.1B Notice to Mr. Wang and the other parties to advise him 
that the court is considering making an order under Rule 2.1.02(1) and (2) (and by 
incorporation, 2.1.01(3)) staying or dismissing the May 9 Motion because it appears on its face 
to be frivolous or vexatious or otherwise an abuse of process of the court. 

b. Mr. Wang shall have 15 days from the receipt of the Rule 2.1B Notice in which to file written 
submissions (not to exceed 10 pages in length) responding to the notice, which submissions 
shall be filed with the court. 

c. Pending the outcome of the written hearing under Rule 2.1, or further order of the Court, no 
further steps shall be taken in furtherance of the May 9 Motion. 



 

 

d. The Registrar shall accept no further filings in connection with the May 9 Motion from Mr. 
Wang excepting only Mr. Wang’s written submissions of no more than 10 pages in length to be 
delivered within 15 days of receiving the Rule 2.1B Notice. 

e. The requirement for service on Mr. Wang by mail under Rule 2.1 is dispensed with and the 
Registrar shall serve a copy of this endorsement and the Rule 2.1B Notices on Mr. Wang by 
email at the email address indicated in the Notices (and above) and that manner of service 
upon Mr. Wang of all materials in connection with the Rule 2.1 process shall constitute good 
and sufficient service upon him. 

f. The Registrar shall provide a copy of Mr. Wang’s submissions to the Receiver and the applicant, 
Cameron Stephens. 

g. The Receiver and the applicant may, within 10 days after receiving the copy, file with the court 
a written submission, no more than 10 pages in length, responding to Mr. Wang’s submission. 

 

________________________________________ 
Justice 

Date: June 2, 2025 
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ENDORSEMENT OF JUSTICE STEELE: 

1. Albert Gelman Inc., the receiver and manager of 2011836 Ontario Corp. and Jefferson Properties 
Limited seeks an order to, among other things: (a) direct the Land Registry Office for York Region to 
accept the Declarations for registration under the Condominium Act, notwithstanding that Dragon 
Holding has not consented to the Declarations under s. 7(2) (b) of the Condominium Act. 
 

2. Capitalized terms used in this endorsement that are not defined herein have the meaning set out in the 
Receiver’s factum. 

Background 

3. By order of Justice Cavanagh, dated December 21, 2023, the Receiver was appointed. 
 

4. At the time the Receiver was appointment, the Debtors had partially constructed the Project on the 
Debtors’ real property.  The Project contemplates the creation of two Condos. 
 

5. The Receiver is taking steps to finalize the registration of Declarations in respect of the Condos.  Under 
the Condominium Act, the registration of the Declarations requires the consent of persons with 
mortgages against the lands constituting a proposed condominium. 
 

6. Dragon Holding is the fourth mortgagee on the Property.   
 

7. Dragon Holding is a related party to the Debtors.   
 

8. Fanseay Wang is the principal of the Debtors and a director of Dragon Holding. 
 

9. The parties appeared at a case conference before Kimmel J. on this matter on June 2, 2025.  Kimmel J. 
indicated that Dragon Holding was to advise the Receiver by June 11, 2025 as to whether it would sign 
the consents, which consents should also be signed and delivered to the Receiver on June 11, 2025.  In 
para. 9 of her endorsement, Kimmel J. set out the schedule that applied in the event that Dragon 
Holding did not provide the requested consents by June 11, 2025. 
 

10. Dragon Holding filed certain documents indicating that they would consent, but subject to certain 
terms that are not agreeable by the Receiver, nor contemplated in the Postponement Agreement.   
 

11. Dragon Holding has not yet executed the consent to the registration of the Declarations in respect of 
the Condos. 
 

Analysis 

 



 

 

12. Section 7(2)(b) of the Condominium Act provides: 
 
7(2) A declaration shall contain, [...] 
  
(b) the consent of every person having a registered mortgage against the land or interests 
appurtenant to the land, as the land and the interests are described in the description. 

 
13. Dragon Holding’s consent is needed for the registration of Declarations. 

 
14. Dragon Holding has already contractually agreed to provide the consent.  On March 8, 2022, Dragon 

Holding entered into the Postponement Agreement with Cameron Stephens (the first mortgagee on 
the Property), pursuant to which Dragon Holdings and Cameron Stephens agreed that: 
 

a. The Dragon Holding Charge would be postponed and subordinated to Cameron Stephen’s 
interest in the Property; and 

b. Forthwith upon request by the Debtors or Cameron Stephens, Dragon Holdings would provide 
its consent to the registration of a declaration pursuant to the Condominium Act with respect to 
the Property. 

 
15. Counsel to the Debtors has requested Dragon Holdings to sign the consent with respect to the 

Declaration for the CE Condo on more than one occasion since May 13, 2025.  He has not yet done so 
despite his agreement to provide the consent. 
 

16. Mr. Wang did not appear today.  Mr. Wang sent a letter, which included a notice of non-attendance.  
He indicated that “[d]ue to a critical family emergency requiring my presence overseas (China), I am 
unable to attend the June 26, 2025 hearing.” 
 

17. I have determined that in the circumstances Mr. Wang shall have one final opportunity (until July 4, 
2025) to deliver the signed consents to the Receiver further to his agreement under the Postponement 
Agreement.   
 

18. The Receiver’s motion is adjourned to July 4, 2025 at 11:30 am (30 minutes), before me subject to my 
availability on the Commercial List.  At the return on July 4, 2025, if the consents have not yet been 
delivered, the Court may make the Order requested by the Receiver. 
 
Rule 2.1 
 

19. Mr. Wang was also served with a 2.1B Notice on or about June 3, 2025.  He was provided with 15 days 
to provide the court with written submissions.  No such submissions have been received.  In the 
circumstances, Mr. Wang shall have until July 11, 2025 to file submissions on the Rule 2.1 matter.  If 
he fails to do so by such time, the court may proceed to consider the 2.1 request in the absence of his 
submissions. 

BK-24-00208725-OT31 Request for Adjournment by Mr. Wang. 

 



 

 

20. Mr. Wang has also made a request to counsel for Cameron Stephens (with a copy to the Court) for a 
60-day adjournment in court file no. BK-24-00208725-OT31.  At the return on July 4, 2025, I will hear 
submissions on Mr. Wang’s adjournment request as well.  Any party wishing to make submissions on 
the adjournment request shall file an Aide Memoire (limited to 5 pages, double spaced) on Case Centre 
by 4 pm on July 2, 2025. 
 

21. The Receiver shall provide a copy of this endorsement to Mr. Wang by email:  fwang2025@icloud.com. 

                                                                                                           

 

________________________________________ 
Justice Steele 

Date: June 26, 2025 
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ENDORSEMENT OF JUSTICE STEELE: 

1. The Receiver seeks an order, among other things, directing the Land Registry Office to accept for filing 
the declaration, despite the fact that the fourth mortgagee, Dragon Holding Global Real Estate Funds 
SPC (“Dragon Holding”), has not delivered the required consent.  The Receiver also seeks approval of 
its Fifth Report and activities, and professional fees. 
 

2. Capitalized terms used in this endorsement that are not defined herein have the meaning set out in the 
Receiver’s factum. 
 

3. Dragon Holding has an $11 million charge registered on title to the Property.  Mr. Wang is one of two 
directors of Dragon Holding, the fourth mortgagee on the Property.   As noted in the Fifth Report, Mr. 
Wang has represented himself as an officer and director of Dragon Holding and has signed a number of 
documents on behalf of Dragon Holding.   
 

4. The Motion materials were sent to Mr. Wang at an email address from which Mr. Wang has 
corresponded with the Receiver and its counsel.  I also note that Mr. Wang has been actively involved 
in these proceedings until very recently.  I am satisfied that Dragon Holding has notice of this Motion 
and that service should be validated. 
 

5. Section 7 of the Condominium Act provides: 
 

7(1) A declaration shall not be registered unless the declarant has executed it in the manner 
prescribed by the Act under which it is to be registered. 
 
(2) A declaration shall contain, 
 
[...] 
 
(b) the consent of every person having a registered mortgage against the land or interests 
appurtenant to the land, as the land and the interests are described in the description; 
 
[...] 

 
6. The Receiver had previously requested the signed consents from Dragon Holding.  The motion was 

before me on June 26, 2025.  At that time, I gave Mr. Wang one final opportunity (until today) to 
deliver the signed consents to the Receiver further to Dragon Holding’s agreement under the 
Postponement Agreement. 
 

7. Counsel for the Receiver confirmed that my endorsement and the requested consents had been sent 
to Mr. Wang via email and by courier.  Counsel for the Receiver confirmed that he emailed Mr. Wang 
again this morning to see if he would be attending.  Mr. Wang did not respond. 



 

 

 
8. Mr. Wang did not appear, nor did he file any materials. 

 
9. I am satisfied that it is appropriate to make the requested order.  First, Dragon Holding entered into a 

postponement agreement with the first mortgagee, Cameron Stephens, whereby they agreed, among 
other things that: 
 

a. The Dragon Holding Charge would be postponed and subordinated to Cameron Stephen’s 
interest in the Property; and 
 

b. Forthwith upon request by the Debtors or Cameron Stephens, Dragon Holding would provide 
its consent to the registration of a declaration pursuant to the Condominium Act with respect to 
the Property. 

 
10. The Receiver has made numerous requests for Dragon Holding to sign a consent, but Dragon Holding 

has failed to do so.  As noted above, one final opportunity was provided in my last endorsement.  
Dragon Holding contractually agreed to provide the consent. 
 

11. In any event, the order sought will maximize the value of the Debtors’ assets and facilitate realization 
on the assets. The order may be made under section 243(1) of the BIA, which gives the Court the 
jurisdiction to appoint a receiver to: 
 

a. Take possession of all or substantially all of the inventory, accounts receivable or other 
property of an insolvent person or bankrupt that was acquired for or used in relation to a 
business carried on by the insolvent person or bankrupt; 
 

b. Exercise any control that the court considers advisable over that property and over the 
insolvent person’s or bankrupt’s business; or  

 
c. Take any other action that the court considers advisable. 

 
12. The broad language in s. 243 provides the court with the jurisdiction to do what “justice dictates” and 

“practicality demands:”  Third Eye Capital Corporation v. Ressources Dianor Inc., 2019 ONCA 508, at 
para. 57. 
 

13. The Receiver has the power under the Appointment Order “to apply for any vesting order or other 
orders necessary to convey the Property or any part of parts thereof to a purchaser or purchasers 
thereof, free and clear of any liens or encumbrances affecting such Property.”  The Receiver needs the 
consent in order to be in a position to convey the Property.  In the absence of the Order, the Receiver 
will not be able to register the Declarations and create the condos, because of s. 7(2)(b) of the 
Condominium Act.  As a result, the Receiver will be unable to complete the sale of the Units (and 
generate proceeds for stakeholders) through the conveyance of title to homebuyers.   
 

14. As noted by the Receiver, Courts have relied on section 243 of the BIA to determine that Courts 
possess the jurisdiction to make a wide variety of Orders not explicitly contemplated in the BIA, where 
such Orders were consistent with the BIA’s objectives.  
 



 

 

15. In the instant case, I am satisfied that the requested Order may be made under s. 243 of the BIA.  The 
order sought is further to the purposes of the BIA (maximizing the value of a debtor’s assets for the 
benefit of the debtor’s stakeholders), without prejudicing any stakeholders. 
 

16. I also agree with the Receiver’s submission that if the court were to decline to make the Order sought, 
Cameron Stephens could bring an action or application against Dragon Holding to enforce the 
Postponement Agreement.  Requiring Cameron Stephens to take this additional step would delay the 
matter and likely increase costs for all parties. 
 

17. I am also satisfied that the Receiver’s activities and fees should be approved.  The fees appear fair and 
reasonable in the circumstances and are supported by fee affidavits.  The hourly rates charged are 
consistent with experienced insolvency professionals in the Toronto market.   
 

18. The activities of the Receiver since the Fourth Report are set out at para. 28 of the Receiver’s Fifth 
Report, including continuing to direct and oversee the construction of the Project, considering and 
addressing certain disputes, and administering the lien claims process.  The Receiver states that it is of 
the view that the activities it has undertaken have been accretive to the estates of the Debtors. 
 

19. Counsel for the Receiver shall deliver a copy of this endorsement and Order to Mr. Wang by sending it 
via email to his personal email address and by sending a copy to him via registered mail. 
 

20. Order attached. 
 

 

                                                                                                           

 

________________________________________ 
Justice Steele 

Date: July 04, 2025 

 



  Court File No.: CV-23-00710795-00CL 

ONTARIO SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

BETWEEN: 

CAMERON STEPHENS MORTGAGE CAPITAL LTD. 

(Plaintiff/Moving Party) 

- and -

2011836 ONTARIO CORP., JEFFERSON PROPERTIES LIMITED, 

and DRAGON HOLDING GLOBAL REAL ESTATE FUNDS SPC 

(Defendants/Responding Parties) 

NOTICE OF MOTION (URGENT) 

TO: All parties listed on Counsel Slip dated July 4, 2025 

TAKE NOTICE that Dragon Holding Global Real Estate Funds SPC moves to set aside 

the orders of Justice Steele dated June 26, 2025, and July 4, 2025 ( Exhibit F) on grounds 

of fraud and misrepresentation. 

PART I: GROUNDS FOR VACATING ORDERS 

1. FRAUDULENT URGENCY CLAIMS

The Receiver misled the court by claiming "urgency" required immediate consent due to

pending sales, while concealing: 



a) No executed sales agreements existed (Exhibit C: June 25 email refusing disclosure)

b) Marketing materials were never produced (Contrary to BIA s.247(2))

c) The purported "urgency" was manufactured to pressure the court

2. INTENTIONAL CONSENT OBSTRUCTION

Despite Dragon's June 22 consent and repeated execution requests:

a) Receiver did not arrange DocuSign transmission (Exhibit A: June 22 request)

b) Failed to courier documents to provided address (Exhibit B: June 24 email)

c) Blocked execution while telling court consent was "not delivered"

3. MATERIAL NON-DISCLOSURE

Receiver concealed from the court:

a) Dragon's third clarification of the unconditional consent on  June 26 consent (Exhibit D)

b) Medical emergency preventing participation and on time respondence

c) Their refusal to provide executable documents

PART II: EVIDENCE OF DECEIT 

( Reference to the filed judicial notice document ) 

4. "URGENT JUDICIAL REVIEW REQUEST - RECEIVER MISCONDUCT" (Filed June 25)

contains:

a) Exhibit A: Dragon Consent.pdf (June 22 unconditional consent)

b) Exhibit B: Receiver's refusal to disclose sales information

c) Exhibit C: Consolidated Evidence of Bad Faith

d) Full chronology of document obstruction

PART III: RELIEF SOUGHT 



5. An order vacating the June 26 and July 4, 2025 orders

6. An order compelling Receiver to produce within 48 hours:

a) All executed sales agreements

b) Marketing materials and broker reports

c) Closing schedules

7. Costs on substantial indemnity basis for fraudulent conduct

PART IV: REQUEST FOR JUDICIAL OVERSIGHT 

8. Appointment of case management judge to investigate:

a) Why Receiver claimed urgency without sales agreements

b) Why executable documents were withheld

c) Systemic pattern of misleading the court

DATE: July 10, 2025 

FANSEAY WANG 

Authorized Signing Officer 

Dragon Holding Global Real Estate Funds SPC 

fwang2025@icloud.com 



Dragon Holding Global Real Estate Funds SPC 

Fanseay Wang, Authorized Signing Officer 

Email: fwang2025@icloud.com 

June 25, 2025 | 10:45 AM ET 

VIA EMAIL & CASELINES 

Court Registrar 

Ontario Superior Court of Justice 

Court File No.: CV-23-00710795-00CL 

SUBJECT: URGENT REQUEST FOR JUDICIAL REVIEW – RECEIVER’S BAD FAITH, 

BIA VIOLATIONS & ABUSE OF PROCESS 

Dear Madam/Sir Registrar, 

1. PURPOSE

This letter formally requests that the presiding judge review the following

documents BEFORE tomorrow’s hearing (June 26, 2025):

o June 22 Consent Letter (filed on CaseLines as "Dragon Consent.pdf")

o June 25 Judicial Notice (filed as "Receiver's Refusal to Disclose Sales Information

Despite Consent – Further Evidence of Dragging Pattern")

o June 25 Consolidated Evidence (filed as "Dragon Holding: Consolidated

Evidence of Receiver's Bad Faith and Abuse")

2. CRITICAL FACTS REQUIRING JUDICIAL NOTICE

(a) Consent Provided June 22:

Dragon Holding consented to the relief sought in paras. 4(b)-(c) of the Motion,

rendering those paragraphs moot (Exhibit A). 

(b) Receiver’s Bad Faith Pattern:

- Refused to withdraw moot relief despite demand (Exhibit A, p.2)

- Denied binding costs waiver offer after stating:

"If your client is prepared to consent... the Receiver would agree to waive

costs" (June 24 email) 

- Willfully violated BIA s.247(2) by withholding sales materials (Exhibit B)

(c) Abuse of Process:

Proceeding with a moot motion violates Rule 2.1.01 and wastes judicial resources.

3. DOCUMENTS FOR IMMEDIATE JUDICIAL REVIEW

https://mailto:fwang2025@icloud.com/


Document CaseLines Title Key Evidence 

Exhibit A Dragon Consent.pdf 
Binding consent provided June 

22 

Exhibit B 
"Receiver's Refusal to Disclose Sales 

Information..." 
Proof of BIA s.247(2) breach 

Exhibit C 
"Consolidated Evidence of Receiver's 

Bad Faith..." 

Pattern of misconduct and 

misrepresentation 

4. RELIEF URGENTLY REQUESTED

Given the Receiver’s misconduct, Dragon Holding seeks:

o Dismissal of paras. 4(b)-(c) of the Motion as moot

o Costs on a full indemnity basis against the Receiver

o Contempt order for BIA s.247(2) violations, requiring the presentation of

concluded sales information to prove its purported “Urgency”

o Judicial supervision of the receivership

5. NON-ATTENDANCE

Due to an ongoing family emergency in China, the undersigned cannot attend today’s

hearing.

Respectfully request this letter be placed before the presiding judge immediately. 

Yours truly, 

FANSEAY WANG 

ASO 

Dragon Holding Global Real Estate Funds SPC 

CERTIFICATE OF SERVICE 

• Filed on CaseLines at 10:45 PM ET | June 25, 2025

• Emailed to: ryan.shah@paliareroland.com; jeff.larry@paliareroland.com at 8:30pm ET

June 25, 2025

• Court filing title: "URGENT JUDICIAL REVIEW REQUEST - RECEIVER

MISCONDUCT- Please place this before the presiding judge immediately"

https://mailto:ryan.shah@paliareroland.com/
https://mailto:jeff.larry@paliareroland.com/


Exhibit A:  Dragon Consent



Fanseay Wang 

ASO, Dragon Holding Global Real Estate Funds SPC  

June 22, 2025 

VIA EMAIL & CASELINES 

ryan.shah@paliareroland.com; jeff.larry@paliareroland.com 

 

Ryan Shah and Jeffrey Larry 

Paliare Roland Rosenberg Rothstein LLP 

155 Wellington Street West, 35th Floor 

Toronto, ON M5V 3H1 

 

RE: Court File No. CV-23-00710795-00CL   

CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. 2011836 ONTARIO CORP., et al.   

URGENT: DRAGON HOLDING CONSENT AND DISCLOSURE REQUEST   

 

Dear Messrs. Shah and Larry,   

 

1. CONSENT TO DECLARATIONS  

   Dragon Holding Global Real Estate Funds SPC ("Dragon Holding") hereby provides this 
consent pursuant to s. 7(2)(b) of the Condominium Act on a strictly WITHOUT PREJUDICE 
basis, solely to avoid unnecessary legal costs, facilitate sale, and resolve the urgency 
identified in your Amended Notice of Motion dated June 17, 2025.   While reserving all rights 
and remedies, this consent shall not be structures as:  

   - An admission of any Receiver allegations; and   

   - A waiver of Dragon Holding’s rights under the Dragon holding charge or Postponement 
Agreement.  

   This consent is granted to the registration of:   

fanseaywang
Highlight



   - The declaration for the common elements’ condominium corporation ("CE Condo"); and   

   - The declaration for the standard condominium corporation ("Standard Condo").   

 

2. POSITION ON MOTION RELIEF   

(a) Withdrawal Demand (Paras. 4(b)-(c))   

Given this consent, paragraphs 4(b) (LRO registration order) and 4(c) (order to execute 
Consents) of your Motion are moot. We demand written confirmation by 5:00 PM ET on 
June 24, 2025 that these paragraphs will be withdrawn.   

 

(b) No Position on Fifth Report/Fees (Paras. 4(d)-(e))  

Dragon Holding takes no position on paragraphs 4(d) (approval of Fifth Report) and 4(e) 
(Receiver’s fees), without prejudice to its right to:   

- Challenge the reasonableness of fees or disbursements;   

- Object to any aspect of the Fifth Report; and   

- Seek disgorgement of fees if mismanagement is proven.   

 

(c) Objection to Costs (Para. 4(f))  

We object to any costs award against Dragon Holding under paragraph 4(f). This consent 
resolves the core dispute, and prior non-response was due to:   

- A family emergency requiring overseas presence; and   

- Good-faith efforts to avoid unnecessary expenses, though you have only given very short 
period with uncompleted information to you.    

 

3. SALES DISCLOSURE REQUIREMENT   

   To ensure transparency in the imminent sale process, you are required again to provide by 
5:00 PM ET on June 25, 2025, while we agree to sign NDA for reviewing these:   

   - All executed purchase agreements (with pricing and key terms)   

   - Marketing materials and broker reports   



   - Closing schedule and distribution waterfall   

   - Tarion warranty status updates   

   - Unredacted Fifth Report of the Receiver   

 

4. NOTICE OF NON-ATTENDANCE   

   Due to a critical family emergency requiring my presence overseas (China), I am unable to 
attend the June 26, 2025 hearing.   

 

Yours truly,   

 

________________________________ 

Fanseay Wang 

Email: fwang2025@icloud.com   



                                     Exhibit B

Receiver's Refusal to Disclose Sales Information...



From: fwang2025@icloud.com
Subject: Re: [EXTERNAL] AGI/JPLP - Dragon Holding Consent to Condominium Registration
Date: June 25, 2025 at 6:54 PM
To: Jeff.Larry@paliareroland.com
Cc: ryan.shah@paliareroland.com, Candace.Baumtrog@Paliareroland.com, wgreenspoon@garfinkle.com,

tmcelroy@albertgelman.com, Reg Theriault rtheriault@loonix.com, bgelman@albertgelman.com

Dear Mr. Larry,

Dragon Holding’s position is confirmed as follows:

1.     Acceptance of Offer
We consent to sign the declarations, expressly without prejudice to our rights regarding:
• Enforcement of the Dragon Holding Charge/Postponement Agreement;
• Future claims for Receiver misconduct; and
• Objections to representations of false "urgency."
 

2.     Costs Waiver
Your offer to waive all costs against Dragon Holding is formally accepted as binding.
 

3.     Consent Execution Process
Immediately transmit PDF consents via:

Option 1: DocuSign to fwang2025@icloud.com
Option 2: Courier to my Previously Disclosed Address

Signed copies will be returned within 2 hours of receipt if I receive them in my day time.
 

4.     BIA s.247(2) Violation & Judicial Notice
Your refusal to provide sales materials constitutes a continuing breach of BIA s.247(2).
This correspondence has been filed on CaseLines as:

"Receiver's Refusal to Disclose Sales Information Despite Consent – Further Evidence of 
Dragging Pattern."
This matter will be escalated post-hearing.

5.     Motion Withdrawal Demand
The June 26/25 motion is moot given our consent.
Formal Demand: Withdraw the motion by 12:00 p.m. TODAY (June 25/25).
Cost Consequence: Failure to withdraw will result in Dragon Holding seeking full 
indemnification for all motion-related costs.

Regards,
Fanseay Wang
 

On Jun 25, 2025, at 5:28 AM, <Jeff.Larry@paliareroland.com> <Jeff.Larry@paliareroland.com> wrote:

Mr. Wang:
 
The Receiver will not be providing “complete sales disclosure” information.  This 
request is merely an extension of the May 9 motion that you have brought where 
Justice Steele has already found may be an abuse of process or frivolous or 
vexatious.
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Similarly, the Receiver will not agree to any adjournment nor do we believe that a 
court will grant an adjournment simply to allow you to bring further motions where, 
as noted above, we are in the process of striking your last motion (raising similar 
issues) on the grounds that it is an abuse of process and frivolous and vexatious.
 
If you are prepared to consent to an Order compelling you to sign the consents 
provided that the Receiver does not seeks costs, please confirm and I will seek 
those instructions from the Receiver.
 
From: fwang2025@icloud.com <fwang2025@icloud.com>
Sent: June 24, 2025 11:28 AM
To: Jeff.Larry@paliareroland.com
Cc: ryan.shah@paliareroland.com; <Candace.Baumtrog@paliareroland.com> 
<Candace.Baumtrog@Paliareroland.com>; wgreenspoon@garfinkle.com; Tom McElroy 
<tmcelroy@albertgelman.com>; Bryan Gelman <bgelman@albertgelman.com>; Reg 
Theriault <rtheriault@loonix.com>
Subject: Re: [EXTERNAL] AGI/JPLP - Dragon Holding Consent to Condominium 
Registration
 
Dear Mr. Larry,
 

Please find the reply to your email, I am waiting for your reply on other action 
required in my email.
 

1. Costs Demand Rejected:
   - Your $15,000 claim is summarily rejected.
   - Dragon Holding never refused consent - we required reasonable time to review 
1,000+ pages of reports delivered just days before the given consent.
   - This motion exemplifies your pattern of wasting estate assets on manufactured 
urgency.
 

2. Immediate Compliance Required:
   By 5:00 PM ET June 24, 2025, provide:
   a) Written confirmation withdrawing paragraphs 4(b) and 4(c) of your Motion;
   b) Complete sales disclosures (marketing materials, executed agreements, 
pricing, closing timeline, etc.);
   c) Evidence substantiating your alleged "urgency".
 

3. Adjournment Notice:
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   Failure to comply will force Dragon Holding to:
   - Seek adjournment of the June 26 hearing for 21 days; and
   - File a motion for:
     (i) Cost sanctions against the Receiver for bad faith conduct;
     (ii) Judicial supervision of the receivership; and
     (iii) Disclosure orders under BIA s. 247(3).
 

4. Document Execution:
   Mr. Theriault may coordinate document delivery. The address is 15 F, Unit E, 33 
East Street, Fuzhou, China, Post code: 350001, Tel: 0591 87501955.
 Execution will occur AFTER receipt of:
   - The requested disclosures; and
   - Withdrawal confirmation.
 

Sincerely,
Fanseay Wang

On Jun 24, 2025, at 10:00 PM, <Jeff.Larry@paliareroland.com> 
<Jeff.Larry@paliareroland.com> wrote:
 
May I please hear from you
Sent from my iPhone

On Jun 23, 2025, at 11:26 AM, Jeff Larry 
<Jeff.Larry@paliareroland.com> wrote:

Mr. Wang:

We are pleased that you will finally agree to sign the declarations (as 
you are obligated to do). I am copying Mr. Theriault who can arrange 
with you to courier and sign originals as I understand that originals are 
required.

However, it was not reasonable to previously refuse to sign the 
consents and you forced the Receiver to incur costs to bring this 
motion. Therefore, the Receiver insists on costs of this motion and, on 
a without prejudice basis, proposes costs of $15,000.  We look forward 
to hearing from you.
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Best,

From: fwang2025@icloud.com <fwang2025@icloud.com>
Sent: Sunday, June 22, 2025 4:03 AM
To: Ryan Shah <ryan.shah@paliareroland.com>
Cc: Jeff Larry <Jeff.Larry@paliareroland.com>; Candace Baumtrog 
<Candace.Baumtrog@Paliareroland.com>; Wendy Greenspoon 
<wgreenspoon@garfinkle.com>
Subject: Re: [EXTERNAL] AGI/JPLP - Dragon Holding Consent to 
Condominium Registration [IMAN-PRIMANAGE.FID404153]
Importance: High

Dear Mr. Shah , Attached is Dragon Holding’s formal letter regarding: 
1. Consent to Declarations (without prejudice); 2. Demands for 
withdrawal of Motion paras. 4(b)-(c); 3. Objections to costs (para. 4(f)); 
and 4. Required sales disclosures.

Dear Mr. Shah ,

Attached is Dragon Holding’s formal letter regarding:

1. Consent to Declarations (without prejudice);

2. Demands for withdrawal of Motion paras. 4(b)-(c);

3. Objections to costs (para. 4(f)); and

4. Required sales disclosures.

Immediate Actions Required

1. Send me consent through Docusign (as I am currently dealing with a 
family emergency in an overseas hospital, having no time to find a 
printing facility.)

2.Confirm withdrawal of paras. 4(b)-(c) by 5:00 PM ET June 24.

3. Confirm no costs will be sought against Dragon Holding.

4. Provide sales disclosures by 5:00 PM ET June 25.

mailto:fwang2025@icloud.com
mailto:fwang2025@icloud.com
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4. Provide sales disclosures by 5:00 PM ET June 25.

This letter is being filed on CaseLines and served on Cameron 
Stephens’ counsel in this email.

Sincerely,

Fanseay Wang

The information contained in this e-mail message may be privileged, 
confidential and protected from disclosure. If you are not the intended 
recipient, any use, disclosure, dissemination, distribution or copying of 
any portion of this message or any attachment is strictly prohibited.

On Jun 19, 2025, at 
10:26 PM,ryan.shah@paliareroland.com<mailto:ryan.shah@paliarerola
nd.com> wrote:

Mr. Wang:

I am writing to remind you that the Receiver’s motion for an order 
dispensing with Dragon Holding’s consent to the registration of the 
declaration for the common elements condo is scheduled for June 26, 
2025 at 10 AM.

I again request that you or another principal of Dragon Holding sign the 
consent as soon as possible.

On legal size paper (8.5” by 14”), please sign, date and add your name 
and title in ink on both consents included in the attached “Schedule B” 
Document. We will require four copies of each such document. Once 
this is completed, our office will arrange for a courier to pick up the 
consents from you.

Your failure to do so is prejudicing the ability of the Receiver to 
complete the Project.

If you do not intend to sign the consents, please confirm whether you 
will be attending the motion on June 26, 2025.

mailto:ryan.shah@paliareroland.com%3cmailto:ryan.shah@paliareroland.com


As you know, we are going to be seeking costs against you and 
Dragon Holding. We will be relying on this email in seeking elevated 
costs against both you and Dragon Holding if we are required to attend 
the hearing to obtain the above noted relief.

Regards,

<image001.png>
Ryan Shah
Associate

Phone: 647-865-4702
Email:
 ryan.shah@paliareroland.com<mailto:ryan.shah@paliareroland.com>

155 Wellington St. West, 35th Floor
Toronto, ON  M5V 3H1

paliareroland.com<http://www.paliareroland.com/>

The information contained in this e-mail message may be privileged, 
confidential and protected from disclosure. If you are not the intended 
recipient, any use, disclosure, dissemination, distribution or copying of 
any portion of this message or any attachment is strictly prohibited.

<image001.png>
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Exhibit C

Consolidated Evidence of Receiver's
Bad Faith and Abuse (June 25, 2025)



Fanseay Wang, Authorized Signing Officer 

Dragon Holding Global Real Estate Funds SPC 

Email: fwang2025@icloud.com 

June 25, 2025 

VIA EMAIL & CASELINES 

Ryan Shah and Jeffrey Larry 

Paliare Roland Rosenberg Rothstein LLP 

155 Wellington Street West, 35th Floor 

Toronto, ON M5V 3H1 

Court Registrar 

Ontario Superior Court of Justice 

Court File No.: CV-23-00710795-00CL 

Subject: URGENT NOTICE OF RECEIVER'S BAD FAITH, MISREPRESENTATION, AND 

ABUSE OF PROCESS 

Dear Messrs. Shah, Larry and Court Registrar, 

1. PRIOR CONSENT AND RECEIVER'S MISREPRESENTATION

-Dragon Holding provided binding consent to paragraphs 4(b)-(c) of your

Motion in our June 22, 2025 letter (filed on CaseLines). This resolved the core

relief sought. Your June 25 email denying a costs waiver offer directly contradicts

your June 24 written representation:

"If you are prepared to consent... the Receiver would agree to waive costs."

This constitutes actionable misrepresentation and bad faith negotiation.

-Dragon Holding never put the requests of releasing documents and others as
condition of the consent at all, the text in all filed documents can self-explain.

2. UNFULFILLED OBLIGATIONS

Despite clear consent provided June 22:

o You failed to withdraw moot paragraphs 4(b)-(c) by June 24 deadline

o You refused to provide required sales materials by June 24 deadline

o You failed to transmit executable consent documents though repeat

requests.

https://mailto:fwang2025@icloud.com/
fanseaywang
Underline

fanseaywang
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3. CONTINUING STATUTORY VIOLATIONS

Your refusal to disclose sales/marketing materials breaches BIA s.247(2), despite

our offer to sign an NDA. This includes willful non-disclosure of:

o Executed purchase agreements

o Broker reports and closing schedules

o Unredacted Fifth Report

4. PATTERN OF BAD FAITH CONDUCT

Your actions demonstrate systematic bad faith:

o Ignoring binding consent and proceeding as if not provided

o Reneging on written costs waiver agreement

o Manufacturing false urgency by withholding documents (repeat pattern in

handling the receivership)

o Failing to meet your own deadlines

o Pursuing moot relief to incur unnecessary costs and legal resource

5. MOOT MOTION AND ABUSE OF PROCESS

Proceeding with tomorrow's motion despite resolved issues violates Rule 2.1.01.

Your conduct constitutes abuse through:

o Waste of judicial resources

o Attempted costs manufacturing

o Pretextual urgency claims

6. FINAL DEMANDS

Dragon Holding requires by 8:00 AM ET June 26 (EST)

(a) Immediate withdrawal of paragraphs 4(b)-(c)

(b) Production of all documents in June 22 letter

(c) Written confirmation of costs waiver per June 24 offer

7. NON-ATTENDANCE NOTICE

Due to critical family emergency requiring overseas presence, I remain unable to

attend the June 26 hearing.

8. RELIEF TO BE SOUGHT

Should you proceed, Dragon Holding will seek:

o Full indemnity costs

o Sanctions for abuse of process

o Contempt order for BIA s.247(2) violations

o Disgorgement of improperly claimed fees



o Declaration of misrepresentation regarding costs

9. FILING

This correspondence is filed on CaseLines as: "Dragon Holding: Consolidated

Evidence of Receiver's Bad Faith and Abuse (June 25, 2025)"

Yours truly, 

Fanseay Wang 

Authorized Signing Officer 

Dragon Holding Global Real Estate Funds SPC 

CERTIFICATE OF SERVICE 

• Filed via CaseLines: 8:00pm EST June 25, 2025

• Emailed to: ryan.shah@paliareroland.com; jeff.larry@paliareroland.com

• Court filing reference: URGENT JUDICIAL NOTICE - RECEIVER MISCONDUCT

https://mailto:ryan.shah@paliareroland.com/
https://mailto:jeff.larry@paliareroland.com/


Exhibit D

3rd Notice of Execution of Consent 
(June 26, 2025)



From: fwang2025@icloud.com
Subject: Re: [EXTERNAL] AGI/JPLP - Dragon Holding Consent to Condominium Registration

Date: June 26, 2025 at 8:24 AM
To: Jeff.Larry@paliareroland.com, ryan.shah@paliareroland.com
Cc: Candace Baumtrog Candace.Baumtrog@Paliareroland.com, wgreenspoon@garfinkle.com, tmcelroy@albertgelman.com,

Reg Theriault rtheriault@loonix.com, bgelman@albertgelman.com

Dragon Holding- Consolidated 
Evidence of Receiver's Bad …
Faith and Abuse (June 25, 
2025).pdf

Dear Messrs. Shah and Larry,

Please find attached Dragon Holding's formal notice regarding:
1.  Your bad faith denial of binding costs waiver terms (ref: June 24 email)
2.  Continuing breach of BIA s.247(2) disclosure obligations
3.  Abusive pursuit of moot relief despite June 22 consent

Required Actions by 8:00 AM ET June 26:
☑ Immediately withdraw paragraphs 4(b)-(c) of Motion
☑ Produce all sales materials per June 22 demand
☑ Notice court the costs waiver per your June 24 offer

Critical Notes:
· This correspondence is simultaneously filed on CaseLines
· Failure to comply will result in:

• Full indemnity costs application at tomorrow's hearing
• Contempt proceedings for BIA violations
• Sanctions motion for abuse of process

Access CaseLines filing: 

Attachments:
1.  Dragon Holding - Notice of Receiver's Bad Faith (June 25, 2025).pdf

Govern yourselves accordingly.

Respectfully,
Fanseay Wang

On Jun 25, 2025, at 11:23 PM, <Jeff.Larry@paliareroland.com> <Jeff.Larry@paliareroland.com> wrote:

Mr. Wang

To be clear, the Receiver did not make an offer to resolve the claim without costs. 
Rather, I said in my email that if you were willing to do so, I would seek 
instructions.  Unfortunately, you keep attaching additional conditions that are not 
acceptable.

We will be proceeding tomorrow as scheduled.

From: fwang2025@icloud.com<fwang2025@icloud.com>
Sent: Wednesday, June 25, 2025 6:54 AM
To: Jeff Larry <Jeff.Larry@paliareroland.com>
Cc: Ryan Shah <ryan.shah@paliareroland.com>; Candace Baumtrog
<Candace.Baumtrog@Paliareroland.com>; wgreenspoon@garfinkle.com;
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 tmcelroy@albertgelman.com; Reg Theriault <rtheriault@loonix.com>;
 bgelman@albertgelman.com
Subject: Re: [EXTERNAL] AGI/JPLP - Dragon Holding Consent to Condominium 
Registration
 
Dear Mr. Larry, Dragon Holding’s position is confirmed as follows: 1. Acceptance of Offer We consent to sign the declarations, expressly without prejudice to our rights regarding: • Enforcement of the Dragon Holding Charge/Postponement Agreement;

Dear Mr. Larry,

Dragon Holding’s position is confirmed as follows:

1.     Acceptance of Offer
We consent to sign the declarations, expressly without prejudice to our 
rights regarding:

• Enforcement of the Dragon Holding Charge/Postponement Agreement;
• Future claims for Receiver misconduct; and
• Objections to representations of false "urgency."

 

2.     Costs Waiver
Your offer to waive all costs against Dragon Holding is formally accepted as 
binding.

 

3.     Consent Execution Process
Immediately transmit PDF consents via:

Option 1: DocuSign to fwang2025@icloud.com
Option 2: Courier to my Previously Disclosed Address

Signed copies will be returned within 2 hours of receipt if I receive them in 
my day time.

 

4.     BIA s.247(2) Violation & Judicial Notice
Your refusal to provide sales materials constitutes a continuing breach of 
BIA s.247(2).
This correspondence has been filed on CaseLines as:

"Receiver's Refusal to Disclose Sales Information Despite Consent – 
Further Evidence of Dragging Pattern."
This matter will be escalated post-hearing.

5.     Motion Withdrawal Demand
The June 26/25 motion is moot given our consent.

mailto:tmcelroy@albertgelman.com
mailto:rtheriault@loonix.com
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Formal Demand: Withdraw the motion by 12:00 p.m. TODAY (June 25/25).
Cost Consequence: Failure to withdraw will result in Dragon Holding 
seeking full indemnification for all motion-related costs.

Regards,
Fanseay Wang

On Jun 25, 2025, at 5:28 AM, <Jeff.Larry@paliareroland.com> 
<Jeff.Larry@paliareroland.com> wrote:

Mr. Wang:

The Receiver will not be providing “complete sales disclosure” 
information.  This request is merely an extension of the May 9 motion 
that you have brought where Justice Steele has already found may be 
an abuse of process or frivolous or vexatious.

Similarly, the Receiver will not agree to any adjournment nor do we 
believe that a court will grant an adjournment simply to allow you to 
bring further motions where, as noted above, we are in the process of 
striking your last motion (raising similar issues) on the grounds that it is 
an abuse of process and frivolous and vexatious.

If you are prepared to consent to an Order compelling you to sign the 
consents provided that the Receiver does not seeks costs, please 
confirm and I will seek those instructions from the Receiver.

From: fwang2025@icloud.com <fwang2025@icloud.com>
Sent: June 24, 2025 11:28 AM
To: Jeff.Larry@paliareroland.com
Cc: ryan.shah@paliareroland.com;
<Candace.Baumtrog@paliareroland.com> 
<Candace.Baumtrog@Paliareroland.com>; wgreenspoon@garfinkle.com; 
Tom McElroy <tmcelroy@albertgelman.com>; Bryan Gelman 
<bgelman@albertgelman.com>; Reg Theriault <rtheriault@loonix.com>
Subject: Re: [EXTERNAL] AGI/JPLP - Dragon Holding Consent to
Condominium Registration

Dear Mr. Larry,

Please find the reply to your email, I am waiting for your reply on other 
action required in my email.

1. Costs Demand Rejected:
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   - Your $15,000 claim is summarily rejected.
   - Dragon Holding never refused consent - we required reasonable 
time to review 1,000+ pages of reports delivered just days before the 
given consent.
   - This motion exemplifies your pattern of wasting estate assets on 
manufactured urgency.
 

2. Immediate Compliance Required:
   By 5:00 PM ET June 24, 2025, provide:
   a) Written confirmation withdrawing paragraphs 4(b) and 4(c) of your 
Motion;
   b) Complete sales disclosures (marketing materials, executed 
agreements, pricing, closing timeline, etc.);
   c) Evidence substantiating your alleged "urgency".
 

3. Adjournment Notice:
   Failure to comply will force Dragon Holding to:
   - Seek adjournment of the June 26 hearing for 21 days; and
   - File a motion for:
     (i) Cost sanctions against the Receiver for bad faith conduct;
     (ii) Judicial supervision of the receivership; and
     (iii) Disclosure orders under BIA s. 247(3).
 

4. Document Execution:
   Mr. Theriault may coordinate document delivery. The address is 15 F, 
Unit E, 33 East Street, Fuzhou, China, Post code: 350001, Tel: 0591 
87501955.
 Execution will occur AFTER receipt of:
   - The requested disclosures; and
   - Withdrawal confirmation.
 

Sincerely,
Fanseay Wang



Fanseay Wang
On Jun 24, 2025, at 10:00 PM, 
<Jeff.Larry@paliareroland.com> 
<Jeff.Larry@paliareroland.com> wrote:

May I please hear from you
Sent from my iPhone

On Jun 23, 2025, at 11:26 AM, Jeff Larry 
<Jeff.Larry@paliareroland.com> wrote:

Mr. Wang:

We are pleased that you will finally agree to sign the 
declarations (as you are obligated to do). I am copying Mr. 
Theriault who can arrange with you to courier and sign 
originals as I understand that originals are required.

However, it was not reasonable to previously refuse to sign 
the consents and you forced the Receiver to incur costs to 
bring this motion. Therefore, the Receiver insists on costs 
of this motion and, on a without prejudice basis, proposes 
costs of $15,000.  We look forward to hearing from you.

Best,

From: fwang2025@icloud.com <fwang2025@icloud.com>
Sent: Sunday, June 22, 2025 4:03 AM
To: Ryan Shah <ryan.shah@paliareroland.com>
Cc: Jeff Larry <Jeff.Larry@paliareroland.com>; Candace 
Baumtrog <Candace.Baumtrog@Paliareroland.com>; 
Wendy Greenspoon <wgreenspoon@garfinkle.com>
Subject: Re: [EXTERNAL] AGI/JPLP - Dragon Holding 
Consent to Condominium Registration [IMAN-
PRIMANAGE.FID404153]
Importance: High

Dear Mr. Shah , Attached is Dragon Holding’s formal letter 
regarding: 1. Consent to Declarations (without prejudice); 2. 
Demands for withdrawal of Motion paras. 4(b)-(c); 3. 
Objections to costs (para. 4(f)); and 4. Required sales 
disclosures.

Dear Mr. Shah ,
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Attached is Dragon Holding’s formal letter regarding:

1. Consent to Declarations (without prejudice);

2. Demands for withdrawal of Motion paras. 4(b)-(c);

3. Objections to costs (para. 4(f)); and

4. Required sales disclosures.

Immediate Actions Required

1. Send me consent through Docusign (as I am currently
dealing with a family emergency in an overseas hospital,
having no time to find a printing facility.)

2.Confirm withdrawal of paras. 4(b)-(c) by 5:00 PM ET June
24.

3. Confirm no costs will be sought against Dragon Holding.

4. Provide sales disclosures by 5:00 PM ET June 25.

This letter is being filed on CaseLines and served on 
Cameron Stephens’ counsel in this email.

Sincerely,

Fanseay Wang

The information contained in this e-mail message may be 
privileged, confidential and protected from disclosure. If you 
are not the intended recipient, any use, disclosure, 
dissemination, distribution or copying of any portion of this 
message or any attachment is strictly prohibited.



message or any attachment is strictly prohibited.

On Jun 19, 2025, at 
10:26 PM,ryan.shah@paliareroland.com<mailto:ryan.shah
@paliareroland.com> wrote:

Mr. Wang:

I am writing to remind you that the Receiver’s motion for an 
order dispensing with Dragon Holding’s consent to the 
registration of the declaration for the common elements 
condo is scheduled for June 26, 2025 at 10 AM.

I again request that you or another principal of Dragon 
Holding sign the consent as soon as possible.

On legal size paper (8.5” by 14”), please sign, date and add 
your name and title in ink on both consents included in the 
attached “Schedule B” Document. We will require four 
copies of each such document. Once this is completed, our 
office will arrange for a courier to pick up the consents from 
you.

Your failure to do so is prejudicing the ability of the Receiver 
to complete the Project.

If you do not intend to sign the consents, please confirm 
whether you will be attending the motion on June 26, 2025.

As you know, we are going to be seeking costs against you 
and Dragon Holding. We will be relying on this email in 
seeking elevated costs against both you and Dragon 
Holding if we are required to attend the hearing to obtain 
the above noted relief.

Regards,

<image001.png>
Ryan Shah
Associate

Phone: 647-865-4702
Email:
 ryan.shah@paliareroland.com<mailto:ryan.shah@paliarero
land.com>
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155 Wellington St. West, 35th Floor
Toronto, ON  M5V 3H1

paliareroland.com<http://www.paliareroland.com/>

The information contained in this e-mail message may be 
privileged, confidential and protected from disclosure. If you 
are not the intended recipient, any use, disclosure, 
dissemination, distribution or copying of any portion of this 
message or any attachment is strictly prohibited.
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                                             Exhibit F
orders of Justice Steele dated June 26, 2025, and July 4, 2025 



 

 

 
ONTARIO SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

COUNSEL SLIP/ENDORSEMENT 
 

COURT FILE NO.: CV-23-00710795-00CL DATE: June 26, 2025 

 

 

TITLE OF PROCEEDING:  CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. 
2011836 ONTARIO CORP. et al 

BEFORE JUSTICE: Steele   

 

PARTICIPANT INFORMATION 
 

For Plaintiff, Applicant, Moving Party, Crown: 

Name of Person Appearing Name of Party Contact Info 

Wendy Greenspoon-Soer Counsel for Cameron Stephens wgreenspoon@garfinkle.com 
 

 

For Defendant, Respondent, Responding Party, Defence: 

Name of Person Appearing Name of Party Contact Info 

Fanseay Wang (not present) Self-Represented Respondent Fwang2025@icloud.com 
 

 

For Other, Self-Represented: 

Name of Person Appearing Name of Party Contact Info 

Jeff Larry 
 

Counsel for the Receiver, Albert 
Gelman Inc. 

Jeff.larry@paliareroland.com 
 

Bryan Gelman Receiver bgelman@albertgelman.com 
 

Rebecca Akong Counsel for Non-Party Purchasers rebecca@sabiollp.com 
 

 

NO. ON LIST:  
 

  3 
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ENDORSEMENT OF JUSTICE STEELE: 

1. Albert Gelman Inc., the receiver and manager of 2011836 Ontario Corp. and Jefferson Properties 
Limited seeks an order to, among other things: (a) direct the Land Registry Office for York Region to 
accept the Declarations for registration under the Condominium Act, notwithstanding that Dragon 
Holding has not consented to the Declarations under s. 7(2) (b) of the Condominium Act. 
 

2. Capitalized terms used in this endorsement that are not defined herein have the meaning set out in the 
Receiver’s factum. 

Background 

3. By order of Justice Cavanagh, dated December 21, 2023, the Receiver was appointed. 
 

4. At the time the Receiver was appointment, the Debtors had partially constructed the Project on the 
Debtors’ real property.  The Project contemplates the creation of two Condos. 
 

5. The Receiver is taking steps to finalize the registration of Declarations in respect of the Condos.  Under 
the Condominium Act, the registration of the Declarations requires the consent of persons with 
mortgages against the lands constituting a proposed condominium. 
 

6. Dragon Holding is the fourth mortgagee on the Property.   
 

7. Dragon Holding is a related party to the Debtors.   
 

8. Fanseay Wang is the principal of the Debtors and a director of Dragon Holding. 
 

9. The parties appeared at a case conference before Kimmel J. on this matter on June 2, 2025.  Kimmel J. 
indicated that Dragon Holding was to advise the Receiver by June 11, 2025 as to whether it would sign 
the consents, which consents should also be signed and delivered to the Receiver on June 11, 2025.  In 
para. 9 of her endorsement, Kimmel J. set out the schedule that applied in the event that Dragon 
Holding did not provide the requested consents by June 11, 2025. 
 

10. Dragon Holding filed certain documents indicating that they would consent, but subject to certain 
terms that are not agreeable by the Receiver, nor contemplated in the Postponement Agreement.   
 

11. Dragon Holding has not yet executed the consent to the registration of the Declarations in respect of 
the Condos. 
 

Analysis 

 



 

 

12. Section 7(2)(b) of the Condominium Act provides: 
 
7(2) A declaration shall contain, [...] 
  
(b) the consent of every person having a registered mortgage against the land or interests 
appurtenant to the land, as the land and the interests are described in the description. 

 
13. Dragon Holding’s consent is needed for the registration of Declarations. 

 
14. Dragon Holding has already contractually agreed to provide the consent.  On March 8, 2022, Dragon 

Holding entered into the Postponement Agreement with Cameron Stephens (the first mortgagee on 
the Property), pursuant to which Dragon Holdings and Cameron Stephens agreed that: 
 

a. The Dragon Holding Charge would be postponed and subordinated to Cameron Stephen’s 
interest in the Property; and 

b. Forthwith upon request by the Debtors or Cameron Stephens, Dragon Holdings would provide 
its consent to the registration of a declaration pursuant to the Condominium Act with respect to 
the Property. 

 
15. Counsel to the Debtors has requested Dragon Holdings to sign the consent with respect to the 

Declaration for the CE Condo on more than one occasion since May 13, 2025.  He has not yet done so 
despite his agreement to provide the consent. 
 

16. Mr. Wang did not appear today.  Mr. Wang sent a letter, which included a notice of non-attendance.  
He indicated that “[d]ue to a critical family emergency requiring my presence overseas (China), I am 
unable to attend the June 26, 2025 hearing.” 
 

17. I have determined that in the circumstances Mr. Wang shall have one final opportunity (until July 4, 
2025) to deliver the signed consents to the Receiver further to his agreement under the Postponement 
Agreement.   
 

18. The Receiver’s motion is adjourned to July 4, 2025 at 11:30 am (30 minutes), before me subject to my 
availability on the Commercial List.  At the return on July 4, 2025, if the consents have not yet been 
delivered, the Court may make the Order requested by the Receiver. 
 
Rule 2.1 
 

19. Mr. Wang was also served with a 2.1B Notice on or about June 3, 2025.  He was provided with 15 days 
to provide the court with written submissions.  No such submissions have been received.  In the 
circumstances, Mr. Wang shall have until July 11, 2025 to file submissions on the Rule 2.1 matter.  If 
he fails to do so by such time, the court may proceed to consider the 2.1 request in the absence of his 
submissions. 

BK-24-00208725-OT31 Request for Adjournment by Mr. Wang. 

 



 

 

 
ONTARIO SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

COUNSEL SLIP/ENDORSEMENT 
 

COURT FILE NO.: CV-23-00710795-00CL DATE:  July 4, 2025 

 

 

TITLE OF PROCEEDING: CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. 2011836 
ONTARIO CORP. et al 
 

BEFORE JUSTICE: STEELE   

 

PARTICIPANT INFORMATION 
 

For Plaintiff, Applicant, Moving Party, Crown: 

Name of Person Appearing Name of Party Contact Info 
 

Wendy Greenspoon-Soer  
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ENDORSEMENT OF JUSTICE STEELE: 

1. The Receiver seeks an order, among other things, directing the Land Registry Office to accept for filing 
the declaration, despite the fact that the fourth mortgagee, Dragon Holding Global Real Estate Funds 
SPC (“Dragon Holding”), has not delivered the required consent.  The Receiver also seeks approval of 
its Fifth Report and activities, and professional fees. 
 

2. Capitalized terms used in this endorsement that are not defined herein have the meaning set out in the 
Receiver’s factum. 
 

3. Dragon Holding has an $11 million charge registered on title to the Property.  Mr. Wang is one of two 
directors of Dragon Holding, the fourth mortgagee on the Property.   As noted in the Fifth Report, Mr. 
Wang has represented himself as an officer and director of Dragon Holding and has signed a number of 
documents on behalf of Dragon Holding.   
 

4. The Motion materials were sent to Mr. Wang at an email address from which Mr. Wang has 
corresponded with the Receiver and its counsel.  I also note that Mr. Wang has been actively involved 
in these proceedings until very recently.  I am satisfied that Dragon Holding has notice of this Motion 
and that service should be validated. 
 

5. Section 7 of the Condominium Act provides: 
 

7(1) A declaration shall not be registered unless the declarant has executed it in the manner 
prescribed by the Act under which it is to be registered. 
 
(2) A declaration shall contain, 
 
[...] 
 
(b) the consent of every person having a registered mortgage against the land or interests 
appurtenant to the land, as the land and the interests are described in the description; 
 
[...] 

 
6. The Receiver had previously requested the signed consents from Dragon Holding.  The motion was 

before me on June 26, 2025.  At that time, I gave Mr. Wang one final opportunity (until today) to 
deliver the signed consents to the Receiver further to Dragon Holding’s agreement under the 
Postponement Agreement. 
 

7. Counsel for the Receiver confirmed that my endorsement and the requested consents had been sent 
to Mr. Wang via email and by courier.  Counsel for the Receiver confirmed that he emailed Mr. Wang 
again this morning to see if he would be attending.  Mr. Wang did not respond. 



 

 

 
8. Mr. Wang did not appear, nor did he file any materials. 

 
9. I am satisfied that it is appropriate to make the requested order.  First, Dragon Holding entered into a 

postponement agreement with the first mortgagee, Cameron Stephens, whereby they agreed, among 
other things that: 
 

a. The Dragon Holding Charge would be postponed and subordinated to Cameron Stephen’s 
interest in the Property; and 
 

b. Forthwith upon request by the Debtors or Cameron Stephens, Dragon Holding would provide 
its consent to the registration of a declaration pursuant to the Condominium Act with respect to 
the Property. 

 
10. The Receiver has made numerous requests for Dragon Holding to sign a consent, but Dragon Holding 

has failed to do so.  As noted above, one final opportunity was provided in my last endorsement.  
Dragon Holding contractually agreed to provide the consent. 
 

11. In any event, the order sought will maximize the value of the Debtors’ assets and facilitate realization 
on the assets. The order may be made under section 243(1) of the BIA, which gives the Court the 
jurisdiction to appoint a receiver to: 
 

a. Take possession of all or substantially all of the inventory, accounts receivable or other 
property of an insolvent person or bankrupt that was acquired for or used in relation to a 
business carried on by the insolvent person or bankrupt; 
 

b. Exercise any control that the court considers advisable over that property and over the 
insolvent person’s or bankrupt’s business; or  

 
c. Take any other action that the court considers advisable. 

 
12. The broad language in s. 243 provides the court with the jurisdiction to do what “justice dictates” and 

“practicality demands:”  Third Eye Capital Corporation v. Ressources Dianor Inc., 2019 ONCA 508, at 
para. 57. 
 

13. The Receiver has the power under the Appointment Order “to apply for any vesting order or other 
orders necessary to convey the Property or any part of parts thereof to a purchaser or purchasers 
thereof, free and clear of any liens or encumbrances affecting such Property.”  The Receiver needs the 
consent in order to be in a position to convey the Property.  In the absence of the Order, the Receiver 
will not be able to register the Declarations and create the condos, because of s. 7(2)(b) of the 
Condominium Act.  As a result, the Receiver will be unable to complete the sale of the Units (and 
generate proceeds for stakeholders) through the conveyance of title to homebuyers.   
 

14. As noted by the Receiver, Courts have relied on section 243 of the BIA to determine that Courts 
possess the jurisdiction to make a wide variety of Orders not explicitly contemplated in the BIA, where 
such Orders were consistent with the BIA’s objectives.  
 



 

 

15. In the instant case, I am satisfied that the requested Order may be made under s. 243 of the BIA.  The 
order sought is further to the purposes of the BIA (maximizing the value of a debtor’s assets for the 
benefit of the debtor’s stakeholders), without prejudicing any stakeholders. 
 

16. I also agree with the Receiver’s submission that if the court were to decline to make the Order sought, 
Cameron Stephens could bring an action or application against Dragon Holding to enforce the 
Postponement Agreement.  Requiring Cameron Stephens to take this additional step would delay the 
matter and likely increase costs for all parties. 
 

17. I am also satisfied that the Receiver’s activities and fees should be approved.  The fees appear fair and 
reasonable in the circumstances and are supported by fee affidavits.  The hourly rates charged are 
consistent with experienced insolvency professionals in the Toronto market.   
 

18. The activities of the Receiver since the Fourth Report are set out at para. 28 of the Receiver’s Fifth 
Report, including continuing to direct and oversee the construction of the Project, considering and 
addressing certain disputes, and administering the lien claims process.  The Receiver states that it is of 
the view that the activities it has undertaken have been accretive to the estates of the Debtors. 
 

19. Counsel for the Receiver shall deliver a copy of this endorsement and Order to Mr. Wang by sending it 
via email to his personal email address and by sending a copy to him via registered mail. 
 

20. Order attached. 
 

 

                                                                                                           

 

________________________________________ 
Justice Steele 

Date: July 04, 2025 

 



 

 

20. Mr. Wang has also made a request to counsel for Cameron Stephens (with a copy to the Court) for a 
60-day adjournment in court file no. BK-24-00208725-OT31.  At the return on July 4, 2025, I will hear 
submissions on Mr. Wang’s adjournment request as well.  Any party wishing to make submissions on 
the adjournment request shall file an Aide Memoire (limited to 5 pages, double spaced) on Case Centre 
by 4 pm on July 2, 2025. 
 

21. The Receiver shall provide a copy of this endorsement to Mr. Wang by email:  fwang2025@icloud.com. 

                                                                                                           

 

________________________________________ 
Justice Steele 

Date: June 26, 2025 
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ENDORSEMENT OF JUSTICE CAVANAGH: 

[1] This hearing was scheduled by Justice Steele in her endorsement dated July 18, 2025. 

NO. ON LIST:  1 



2 
 

[2] One of the purposes of this hearing was to address Mr. Wang’s request for a further extension of time to 
file a response to the Receiver’s Request for Stay or Dismissal under rule 2.1 of the Rules of Civil Procedure (the 
“Request”) to stay or dismiss Mr. Wang’s motion brought by way of notice of motion dated May 9, 2025. The 
Request is dated May 29, 2025.  

[3] At the hearing, I denied Mr. Wang’s request for an extension of time to file a response to the Receiver’s 
rule 2.1.02 motion. Mr. Wang had already received an indulgence from the Court for an extension of time (from 
June 18, 2025 to July 11, 2025). Mr. Wang let this deadline pass without seeking a further extension. Mr. Wang 
has had responsibilities caring for his very ill parent, but he has taken time to prepare materials for another motion. 
I do not accept that Mr. Wang was unable to prepare a response (limited to 10 pages) within the extended time 
given to him. 

[4] I now address the Receiver’s Request under rule 2.1.02.  

[5] The Receiver’s Request is made on the ground that on its face Mr. Wang’s motion appears to be frivolous 
or vexatious or otherwise an abuse of the process of the court. The Receiver submits that this is so because Mr. 
Wang’s motion seeks relief which is substantially duplicative of previous relief requested by Mr. Wang in two 
affidavits he swore in opposition to a motion heard by Justice Steele on May 2, 2025.  

[6] The Receiver, in its motion heard on May 2, 2025, sought an increase in the approved borrowings of the 
Receiver, approval of the Receiver’s Interim Statement of Receipts and Disbursements, approval of the fees and 
disbursements of the Receiver and its counsel, a sealing order, and approval of the Receiver’s report (and 
supplement) and activities. 

[7] Mr. Wang states in his affidavit dated April 30, 2025 that it is filed in opposition to the Receiver’s motion 
returnable May 2, 2025. In this affidavit, Mr. Wang states that he requests that the Court “[d]eny or strictly limit 
further borrowing” and appoint an independent overseer. Mr. Wang requests that the Court require budget, 
contract, and schedule disclosure to the debtors and secured lenders; order the Receiver to list the project for sale, 
or take his alternative plan “which can cap the cost and schedule’. Mr. Wang also requests that the Court grant 
him leave to pursue a motion to investigate and replace the Receiver and to file a claim for damages resulting 
from its alleged “mismanagement and potential collusion with the Applicant”.  

[8] Mr. Wang filed what he describes as a Sur-Reply Affidavit dated May 1, 2025, also in opposition to the 
Receiver’s motion to be heard on May 2, 2025. In this affidavit, he requests that the Court “take these clarifications 
into consideration in assessing the Receiver’s motion”. Mr. Wang requests that the Court “dismiss or limit the 
Receiver’s motion in light of the above rebuttals”.  

[9] The Receiver submits that in his two affidavits, Mr. Wang requested that the Court grant the following 
relief: 

1. An Order requiring the Receiver to disclose detailed information concerning the Project including 
budgets, financial statements and trade contracts;  

2. An Order appointing an independent construction consultant to oversee and review the Receiver's 
management of the Project; and  

3. An Order directing the Receiver to list the Project for sale. 

[10] Mr. Wang attended the May 2, 2025 hearing of the Receiver’s motion.  
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[11] Justice Steele released an endorsement dated May 6, 2025 with her reasons for granting the Receiver’s 
motion. In her endorsement, Justice Steele noted that Mr. Wang, a director of the Debtors (the respondents), 
opposes the increase of the borrowing limit, among other things. Justice Steele also wrote: 

Mr. Wang objects to the Receiver's management of the Project (defined below). Certain of the 
decisions objected to by Mr. Wang are res judicata. Specifically, the court has already approved 
the following in prior orders:  

a. The Receiver's decision to halt construction in January, 2024;  

b. The Receiver's decision to retain a new construction manager; and  

c. The Receiver obtaining the prior borrowing increase to $31,500,000. 

[12] Justice Steele accepted that the relief sought by the Receiver should be granted and made the requested 
Order. Justice Steele did not accept the evidence or argument made by Mr. Wang in his affidavits in opposition 
to the Receiver’s motion as a ground to dismiss the Receiver’s motion.  

[13] It is important to note that Mr. Wang did not bring a motion claiming relief from the Court on May 2, 
2025. His affidavits were filed in opposition to the Receiver’s motion. Justice Steele did not accept these 
affidavits, including requests for relief, as proper grounds to dismiss the Receiver’s motion, in whole or in part. 
In reaching this decision, Justice Steele was not called on the adjudicate Mr. Wang’s requests for relief, other than 
as they may have affected the relief sought on the Receiver’s motion. Justice Steele does not address the merits 
of Mr. Wang’s requests for relief in her endorsement. 

[14] Rule 2.1 is a powerful weapon available to protect parties and the administration of justice from the harms 
of frivolous and vexatious proceedings and those which are an abuse of the process of the court. The jurisprudence 
is clear that this rule is not for close calls. On this motion, the record does not show that the relief sought by Mr. 
Wang in his notice of motion dated May 9, 2025 was adjudicated on the Receiver’s motion heard on May 2, 2025 
and denied.  

[15] For this reason, I conclude that Mr. Wang’s May 9, 2025 notice of motion does not, on its face, appear to 
be frivolous or vexatious or otherwise an abuse of the process of the court because he seeks relief which is 
substantially duplicative of previous relief requested by him which was denied. 

[16] I do not grant an order under rule 2.1.02 of the Rules of Civil Procedure pursuant to the Request. 

[17] In making this decision, I do not wish to be taken to have approved that Mr. Wang’s May 9, 2025 notice 
of motion was filed in a procedurally proper way. I note that in his May 9, 2025 notice of motion, Mr. Wang 
moves “in his capacity as court-authorized representative of the Respondent corporations”. I am unaware of an 
order having been made granting leave for Mr. Wang to represent the respondents. I make no comment on the 
substance of the relief sought in Mr. Wang’s May 9, 2025 notice of motion. 

 

 

________________________________________ 
                Cavanagh J. 

 

Date: August 20, 2025 
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TO THE APPLICANT, THE RECEIVER, AND THEIR COUNSEL OF RECORD: 

 

TAKE NOTICE that a cross-motion will be made by the Self-Represented Respondent, FENGXI 

(FANSEAY) WANG, in his capacity as director and authorized representative of the Respondent 

corporations, at 330 University Avenue, Toronto, Ontario, on October 23, 2025 at 10:00 a.m., or 

as soon thereafter as the motion may be heard, in person or by videoconference as the Court may 

direct. 

The Respondent’s self-representation status was confirmed orally by Justice Steele on May 2, 

2025. This cross-motion is brought in continuation of that approval, while a separate motion for 

leave to represent the corporations on a self-represented basis was filed on September 19, 2025. 

RELIEF SOUGHT 

1.  Directions that any sale process remain under Court supervision and approval, with no 

closings absent further Order. 

2.  A stay of retail or individual-unit sales pending completion of a Court-supervised bulk-sale 

market test conducted under the oversight of an independent Sales Monitor reporting directly to 

the Court. 

3.  An Order requiring a full bulk-sale market test for the Jefferson Properties project, open to 

qualified developers, with transparent public marketing, reporting of all bids received, and return 

to Court for approval of any transaction. 
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4.  Appointment of a Sales Monitor, with authority to supervise the bulk-sale process, review the 

Receiver’s conduct, and report to the Court and stakeholders. 

5.  Disclosure to the Sales Monitor and stakeholders (subject to appropriate confidentiality) of 

the Target Price List, appraisals, and valuation materials relied upon by the Receiver. 

6.  Fees reserved and held back: approval and payment of the Receiver’s/counsel’s fees for the 

impugned period reserved, with any interim draw capped at 50% and a 50% holdback on all 

future fees, pending the Sales Monitor’s report and further order; and jurisdiction reserved to 

order reduction or repayment of any fees already paid if later found improvident, 

disproportionate, or obtained on incomplete information. 

7.  Such further and other relief as this Honourable Court may deem just. 

8.  Hearing Together: This Cross-Motion shall be heard together with the Respondent’s 

Investigation Motion filed May 9, 2025. 

This Cross-Motion is founded solely on materials already filed before the Court—principally the 

Receiver’s own reports and related court-filed evidence—in faith that the Court decides only on 

verified fact and integrity, not on any pre-assumption, persuasive advocacy, or implications 

arising from skilled attorneys. 

GROUNDS 

9. Courts of Justice Act, ss. 101 and 106; Rules of Civil Procedure, rr. 1.04, 37, 38. 
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10. Receiver’s fiduciary duties of transparency, impartiality, and value maximization in any sale 

of estate assets — principles requiring open, court-supervised marketing and often a bulk-sale 

test to ensure best realization — as established in: 

10A. Royal Bank of Canada v. Soundair Corp., 1991 CanLII 2727 (ON CA) — foundational 

case on court-approved sales; the court must be satisfied that the process was fair, transparent, 

and yielded the best price reasonably obtainable. 

10B. Romspen Investment Corp. v. Courtice Auto Wreckers Ltd., 2017 ONCA 301 —  

confirms that receivers must demonstrate open marketing and bona fide efforts to obtain 

maximum value, not merely accept convenience sales. 

10C. Bank of Montreal v. Carnival National Leasing Ltd., 2011 ONSC 1007 — reiterates that 

a receiver is a court officer owing duties to all stakeholders, not just the appointing creditor, 

and must avoid self-interested or lender-driven sales. 

10D. Horseshoe Valley Lands (Re), 2017 ONSC 426 — endorses court-supervised bulk-sale 

marketing as the proper safeguard where piecemeal sales risk diminishing total value. 

10E. Harte Gold (Re), 2022 ONSC 653 — emphasizes that transparency and process integrity, 

not expediency, are the controlling factors for approving a receiver’s sale. 

10F. Urbancorp Cumberland 2 (Re), 2017 ONSC 7649 — confirms that where stakeholder 

interests diverge, the court may direct a structured sale process under independent supervision 

to ensure fairness and value. 
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11.  Fee-approval principles of value and proportionality, and the Court’s discretion to reduce, 

reserve, or order repayment of compensation where work has not preserved or enhanced estate 

value: 

     11A. Bank of Nova Scotia v. Diemer, 2014 ONCA 851 — establishes that compensation must 

reflect value achieved, not hours billed. 

     11B. Sub-Prime Mortgage Corp. v. 1219070 Ontario Inc. (“Phoenix Apartments”), 2010 

ONSC 6535 — holds that a receiver will not be compensated for work that diminishes rather 

than preserves the estate. 

11C.  The evidentiary record in the Affidavit of Fengxi (Fanseay) Wang (September 2025) 

and exhibits, including the Receiver’s Fourth Report (Sept 23, 2025) confirming over twenty 

months of receivership with no units delivered and continuing expenditures/delays. 

11D. Such further grounds as the Court may permit. 

THE FOLLOWING DOCUMENTARY EVIDENCE WILL BE USED AT THE HEARING 

12. The Affidavit of Fengxi (Fanseay) Wang, sworn September 2025, and Exhibits “A”–“N” 

(including Exhibit “N” – Receiver’s Fourth Report dated September 23, 2025). 

13. The Factum of the Respondent (Cross-Motion) dated October 16, 2025. 

14. The Draft Order (Proposed). 

15. Such further material as the Court may permit. 
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TO: All counsel and parties on the Service List 
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ENDORSEMENT OF JUSTICE KIMMEL: 

 

The Motion, Cross-Motion and Procedural Context 

The Receiver’s Motion 

[1] Albert Gelman Inc. (“AGI”), the receiver and manager (in such capacity, the “Receiver”) of 2011836 
Ontario Corp. (“201”) and Jefferson Properties Limited Partnership (“JPLP” and, together with 201, the 
“Debtors”) seeks, among other things, an Order (the “Sales Process Approval Order”): 

1. approving the Sixth Report of the Receiver, dated September 9, 2025 (the “Sixth Report”) and the 
Receiver's conduct fees, and activities described therein, including the fees of the Receiver's 
counsel;  

2. approving the Sales Process (as defined and described in the Sixth Report); and  

3. amending the Order appointing the Receiver (the “Appointment Order”)  to authorize the Receiver 
to sell the Units (as defined below) without the specific approval of this court for any such 
transaction, provided that the sale price of the Unit under an agreement of purchase and sale is not 
less than the applicable minimum target price set out in Confidential Appendix to the Sixth Report. 

The Cross-Motion 

[2] Mr. Fanseay (Fengxi) Wang (“Wang”) describes himself in his Notice of Cross Motion dated October 16, 
2025 (the “Cross-Motion”) to be acting in his capacity as director and authorized representative of the Respondent 
corporations (Debtors). He has brought a separate motion for leave to represent the corporations that was filed 
on September 19, 2025, but I see no record of it having been heard or any order made. Wang was nonetheless 
permitted to make submissions on behalf of the Debtors for the purposes of the Receiver’s motion and the Cross-
Motion, despite having not yet brought his motion for leave to represent them. 

[3] Wang asks the court in his Cross-Motion to order:  

1. a stay of retail/individual sales pending completion of a court-supervised bulk-sale market test;  

2. the immediate appointment of an independent Sales Monitor/Inspector, reporting directly to the 
court, to investigate the Receiver's conduct and oversee the Sales Process; 

3. disclosure of the Target Price List and all details of nine new sales to all stakeholders, with any 
necessary confidentiality protections, and provision for in-camera or sealed review by the court; 

4. the establishment of a minimum price floor where no unit is sold for less than its specific, firm 
APS price as set out in Exhibit “A” to Wang’s Affidavit [a table of Direct Unit-by-Unit Price 
Comparisons that is subject to non-disclosure and confidentiality restrictions]; and  

5. the reservation or denial of Receiver's fees for the relevant period, consistent with the principles 
in Sub-Prime Mortgage Corp. v. 1219070 Ontario Inc., 2010 ONSC 6535. 
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[4] Although the Cross-Motion was served late, the Receiver and other participating parties did not object to 
it proceeding insofar as it mirrors the response advanced by Wang, purporting to speak on behalf of the Debtors, 
to the Receiver’s motion. 

Procedural Context 

[5] The Receiver was appointed by order dated December 21, 2023 (the “Appointment Order”). At that time, 
the Debtors had partially constructed a residential development project called Richmond Hill Grace (the 
“Project”) on the Debtors’ real property (the “Real Property”). 

[6] There have been numerous court appearances and orders and endorsements made in connection with this 
receivership and a contested bankruptcy proceeding initiated by the applicant, Cameron Stephens Mortgage 
Capital (“Cameron Stephens”), against Wang personally under court file BK-24-00208725-OT31 (the “Wang 
Bankruptcy Proceeding”). The trial in the contested Wang Bankruptcy Proceeding commenced on October 21, 
2025 and the hearing was continued and completed on November 10, 2025.  

[7] In the week prior to November 10, 2025, Wang commenced an action on the civil list against Cameron 
Stephens (the “Wang Civil Action”) and made a request for the Commercial List to appoint a judge to case 
manage seven proceedings identified by him to be interrelated, including this Receivership proceeding, the Wang 
Bankruptcy Proceeding and the newly commenced Wang Civil Action. A case conference was convened on 
November 24, 2025 before me as one of the co-team leads of the Commercial List to consider Wang’s request 
for case management. Those seven proceedings are: 

1. This Receivership proceeding (CV-23-00710795-00CL) 

2. The Wang Bankruptcy Proceeding (BK-24-00208725-OT31) 

3. The Wang Civil Action: Wang v. Cameron Stephens Mortgage Capital Ltd., new Statement of 
Claim filed November 7, 2025 (CV-25-00755625-0000) 

4. Windsor Private Capital Limited Partnership v. Fanseay Wang (CV-24-00717073-0000) 

5. Duca Financial Services Credit Union Ltd. v. AmerCan Corporation et al. (CV-24-00718071-
00CL) 

6. MNP Ltd., as Court-Appointed Receiver of AmerCan Corporation v. Xiaojing Jessica Sun and 
Fengxi Wang (CV-23-00718071-00CL) 

7. Duca Financial Services Credit Union Ltd. v. Fanseay Wang (CV-25-00742064-0000) 

[8] My decisions in this Receivership proceeding and in the Wang Bankruptcy Proceeding were held under 
reserve pending the case conference held on November 24, 2025 to ensure that the court was aware of the full 
procedural context and potential implications of those decisions. My endorsement regarding the Case 
Management Request was released on November 24, 2025.  My decision in the Wang Bankruptcy Proceeding is 
still under reserve.  

Prior Determinations 

[9] There have been several earlier decisions and determinations made that have some bearing on the issues 
raised, particularly in the Cross-Motion. Some of these prior determinations were summarized in the endorsement 
of Steele J. from a May 2, 2025, hearing released on May 6, 2025, as follows: 



4 
 

3. Mr. Wang objects to the Receiver's management of the Project (defined below). Certain of the 
decisions objected to by Mr. Wang are res judicata. Specifically, the court has already approved 
the following in prior orders:  

a. The Receiver’s decision to halt construction in January, 2024;  

b. The Receiver’s decision to retain a new construction manager; and  

c. The Receiver obtaining the prior borrowing increase to $31,500,000. 

… 

9. On June 18, 2024, the court granted an order approving the Receiver's request to disclaim 
agreements of purchase and sale for the freehold townhomes. 

10. On November 5, 2024, Cavanagh J. granted a lien claims process order (the  “LCP Order”). This 
order provides a mechanism for adjudicating certain lien claims. The Receiver has determined that 
the cost of resolving the lien claims could be $2,100,000. 

[10] When the Receiver brought its motion for approval to disclaim 28 agreements of purchase and sale that 
pre-dated the Receivership, it had obtained appraisals for an en bloc “as is where is” sale of the Property that 
were less than the then projected value for sales of completed Units. This informed the Receiver’s 
recommendation that it should oversee the completion of the construction of the Units to be sold to homebuyers. 
The court concluded on that motion in its June 18, 2024 decision that: “The Receiver’s decision to disclaim the 
28 Freehold APSs is ‘within the broad bounds of reasonableness’”: Cameron Stephens Mortgage Capital Ltd. v. 
2011836 Ontario Corp. et al., 2024 ONSC 3507, at para. 42. The court also found, at para. 32, that if the Receiver 
was not able to complete the Project, “the Project would be sold on an ‘as-is, where-is’ basis, resulting in a 
significant loss to the debtors’ estate.” 

[11] In the May 6, 2025 endorsement, Steele J. increased the Receiver’s borrowing limit to an amount that the 
Receiver indicated, based on the cost estimates in the report of its consultant Glynn Group Incorporated dated 
February 4, 2025 (the “Glynn Report”), would be needed to complete the Project. The Glynn Report was sealed 
by the same order and endorsement, which also approved an earlier report of the Receiver’s and the Receiver’s 
fees and the fees of its counsel presented for approval at that time. At para. 22 of that endorsement, the court 
concluded that:  

It is accretive to the estate for the Project to be completed because the 
potential realization on a completed project exceeds the value on an as 
is where is basis. It is to the benefit of all stakeholders that the Project 
be completed. Funding is necessary in order to do so. 

[12] After receiving approval to disclaim the 28 agreements of purchase and sale and approval for increased 
borrowing charges to fund the development and construction costs to complete the Project, the Receiver has 
followed that course of action. 

[13] Since May of 2025, there was at least one adjournment of the Wang Bankruptcy Proceeding to 
accommodate Wang, who was caring for his ailing mother out of the country. In the intervening time, the court 
also considered the Receiver’s Request for Stay or Dismissal under r. 2.1 of the Rules of Civil Procedure, R.R.O. 
1990, Reg. 194 (the “Request”) in respect of Wang’s motion brought by way of notice of motion dated May 9, 
2025. The Request was not granted (per the court’s endorsement of August 20, 2025) on the basis that the record 
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did not show that the relief sought by Mr. Wang in his notice of motion dated May 9, 2025 had already been 
adjudicated.  

[14] In disposing of the Request, the court made no comment on the substance of the relief sought in Wang's 
May 9, 2025 notice of motion seeking, among other things, the appointment of an independent inspector, auditor, 
or monitor, to investigate and report on the current state of construction progress on the Jefferson Project, the 
Receiver's use and accounting of the $23.2 million in DIP loan proceeds spent to date, site safety compliance, 
and site conditions (the “Investigation”). That motion for an Investigation into the Receiver’s conduct has still 
not been scheduled for a hearing.  

[15] Wang suggested that his Cross-Motion be heard at the same time as the earlier Investigation motion. The 
court determined that the Cross-Motion, which was largely a response to the Receiver’s motion for approval of 
the Sales Process, should be heard on October 23, 2025. 

The Debtors’ Concerns and Receiver’s Responses 

[16] The opposition to the Receiver’s Sales Process Motion and support for the Debtors’ Cross-Motion are 
predicated on the same foundational assertions, that: there has been prolonged delay, value destruction, and 
actions taken by the Receiver in connection with the Project without prior court authorization. This is the basis 
for the Debtors’ request for a court-supervised bulk-sale market test and independent oversight/investigation with 
direct reporting to the court. By way of overview, Wang complains that: 

1. Shortly after its appointment, the Receiver cancelled the 28 firm APSs as “far below market”, yet 
its current Target Price List (proposed Confidential Exhibit 1 to the Sixth Report for which a 
sealing order is sought) is, on average, about 35% lower than those cancelled APS prices, resulting 
in a loss of approximately $48.38 million relative to that benchmark. 

2. The Receiver's broker publicly launched a “VIP Broker” campaign on or about September 29, 
2025 and began soliciting deposits before any court authorization to sell. The Appointment Order 
requires court approval for sales over $250,000. The Receiver also appears to have allowed 
marketing or offers on “stack units” despite no court order terminating firm APSs on those units. 
Such conduct demonstrates a recurring pattern of disregard for the court's supervisory authority. 
Approval must rest on a process that is fair, open, transparent, and court-supervised. Starting sales 
activity before approval defeats that standard.  

3. Continuing its pattern, the Receiver seals all site construction and project financing information 
while describing the process as “transparent”, undermining confidence. Where confidence is 
eroded, courts should impose structured supervision. 

4. The Receiver has refused to consider a bulk sale of the entire Project to a qualified operator-
developer with the capability to finance, assume control, and complete the remaining construction 
as a way to test the market for the Project's going-concern value and achieve a better outcome for 
all stakeholders than a piecemeal, distressed sale of unfinished units. 

5. The Receiver's appeal to “efficiency” is ironic where the Project, ready for delivery (3 weeks away 
according to the construction manager’s report before the Receivership,) has been held idle for 
over twenty months. It is equally misplaced where the present market is dull and there is no 
urgency to sell, especially knowing the sale will cause 48 million dollars loss. Wang wants an 
Investigation conducted into the Receiver’s conduct and a Sales Officer appointed to monitor any 
sales.  
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[17] By way of summary, the Receiver’s response to these concerns is that:  

1. The Receiver had court approval to cancel the 28 firm APSs and its recommendation for approval 
to do so at the time was based on evidence about the market as it was then.  

2. The relief sought by the Receiver on this motion seeks authorization for past and future Unit sales. 
Everything the Receiver has done is subject to court approval. 

3. Requests for sealing of confidential information that could, if disclosed publicly, undermine the 
Receiver’s efforts to obtain the highest price available in the market for the sale of units in the 
Project have been and will be granted by the court if supported by evidence to satisfy the court 
that the sealing is qualified in scope and duration, to achieve the appropriate balance between the 
open court principle and the need to preserve confidentiality to ensure the market is not influenced 
by the transaction specific information that the Receiver seeks to seal. Wang has been provided 
with the confidential information and documents when he has agreed to sign non-disclosure 
agreements to maintain their confidentiality. 

4. Wang has proffered no evidence to support the contention that a bulk sale of the entire Project will 
achieve a better economic outcome for stakeholders than the sale of units as they are completed 
and can be delivered to purchasers, now that the Project is almost complete. Whereas the 
Receiver’s proposed Sales Process was developed in consultation with professionals and with 
regard to current market prices for comparable units in Richmond Hill. 

5. The Receiver cannot control the condominium market. It has conferred with its professional 
advisors and Cameron Stephens and has formed the view that it would not be prudent to hold off 
in selling the now completed or almost completed Units. The inventory that is ready to be sold 
should be exposed to the market and sold, rather than held while carrying and maintenance costs 
continue to accrue with the passage of time and while the buildings are exposed to the elements 
with the onset of another winter upon us. The Debtors have been critical of the Receiver 
throughout but most of their criticisms, raised in opposition to relief sought by the Receiver, have 
not been accepted and many are res judicata.   Adding the cost of an Investigation and a Sales 
Officer to this process which is already projected to leave a deficiency for the first secured creditor 
is not warranted. Furthermore, the Debtors’ motion for an Investigation into the Receiver’s 
conduct has never been rescheduled or decided. Nor have the Debtors put forward any qualified 
Sales Officer to take over or to provide the oversight. 

The Proposed Sales Process  

[18] The Project consists of 96 residential units, comprised of 60 stacked condominium townhome units (the 
“Condos”) and 36 freehold townhome units (the “Freehold Towns” and, together with the Condos, the “Units”). 
The Units represent the primary asset of the Debtors.  

[19] There are 87 Unsold Units, consisting of 51 unsold Condos and 36 unsold Freehold Towns. The Project 
is now substantially complete and the Receiver has started to test the market through soft marketing of the 87 
unsold Units. 

[20] There are 9 residential Units subject to pre-receivership agreements of purchase and sale (“APS”), that 
have not yet closed. Some of the purchasers are disputing their agreements and the Receiver is proposing to 
arbitrate those disputes in accordance with the APS terms.  
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[21] The Receiver describes at a high level its choice of real estate broker, Homelife Landmark Realty Inc. 
(“Homelife”), and its proposed Sales Process, developed in consultation with the Homelife and Cameron 
Stephens, at paras. 10-29 of the Receiver’s Sixth Report. The Receiver is of the view that its proposed Sales 
Process is reasonable and will sufficiently and appropriately expose the Unsold Units to the market, having regard 
to the nature and quantity of the Unsold Units. 

[22] The Sales Process contemplates amendments to the Appointment Order to allow an individual agreement 
of purchase and sale to be entered into and closed by the Receiver (including for the 9 Units already sold) without 
court approval of each sale, as long as the sale qualifies as a “Permitted Transaction” and is above the minimum 
“Target Price” set for the particular type of Unit (as detailed in the Receiver’s Confidential Appendix 1). 
However, if the Receiver seeks to sell a Unit for less than its Target Price, then the Receiver would need to seek 
court approval of such a transaction in the normal course.  

[23] The Receiver developed the Target Price List in consultation with Homelife, Cameron Stephens and its 
other advisors. The Receiver and its advisors have reviewed and analyzed pertinent market data and have 
developed an estimate of the current fair market value of the Units, and accordingly, the Target Price for each 
Unit. The market data reviewed by the Receiver and its agents includes, but is not limited to, the recent sales of 
comparable units on a per square foot basis and current listings of comparable units. This analysis has informed 
the Receiver's estimate of the fair market value and the listing price (and Target Price) for each of the Units. The 
Receiver has reviewed the Target Price List and confirms that other similar units in the Richmond Hill region 
have been sold within a similar price range, taking into account specific unit attributes such as size, view, or 
finishes, as well as the construction history of the Project. 

[24] The Receiver is satisfied that the minimum selling price for a Permitted Transaction, being the Target 
Price for each Unit, is reasonable and fair given current market conditions and that the sale of Units under the 
proposed Sales process would be accretive to the Debtors’ estate and their stakeholders. As set out in the Sixth 
Report, although the Receiver is seeking to seal the Confidential Appendix 1 setting out the Target Prices, it has 
offered to provide the Target Price List to parties on a confidential basis. 

[25] The court’s jurisdiction to approve the Sales Process falls within s. 243(1)(c) of the Bankruptcy and 
Insolvency Act, R.S.C., 1985, c. B-3, (“BIA”). The reasonableness and adequacy of any sale process proposed by 
a court-appointed receiver must be assessed with reference to the factors that a court will consider when approving 
a proposed sale: see Royal Bank v. Soundair Corp. (1991), 4 O.R. (3d) 1 (C.A.), at p. 6; CCM Master Qualified 
Fund v. blutip Power Technologies, 2012 ONSC 1750, 90 C.B.R. (5th) 74, at para. 6; Choice Properties Limited 
Partnership v. Penady (Barrie) Ltd., 2020 ONSC 3517, 81 C.B.R. (6th) 302, at para. 16. 

[26] The reasons for the Receiver’s recommendation of the Sales Process are detailed in its Sixth Report and 
analyzed with reference to the Soundair principles, as expanded by CCM Master and Choice Properties, in paras. 
30, 34-37 of the Receiver’s Factum. The Sales Process is fair, transparent, commercially efficacious, and designed 
to get the best price in the interests of all stakeholders in the circumstances. The Sales Process is flexible, 
authorizing the Receiver to broadly market the Units with an experienced real estate brokerage in the Richmond 
Hill area, without imposing any specific deadlines or auction processes. This Sales Process is tailored to the 
specific nature of the Real Property and the 87 Unsold Units that, the Receiver anticipates, will be bought by 
individuals to serve as their personal residences.  

[27] While Wang asserts on behalf of the Debtors that the Sales Process is not designed to get the best price 
for all stakeholders and that a bulk sale should be pursued, Wang has not provided any evidence to suggest that 
his proposed bulk sales process is superior to the Receiver's proposed Sales Process in any way. The suggestion 
by Wang that a sale to a developer of the entire Project now might produce a higher overall price is entirely 
speculative, and would appear to be counter-intuitive given that the Project has now been completed and the 
Units are for the most part ready, or almost ready, to be sold. It is not obvious to the court what value could be 
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added, and what the potential upside would be, for another developer to step in at this stage of the Project. Wang 
has not tendered any evidence to explain why a developer would pay more for this almost completed Project than 
the sum of the purchase price for the Units as they are sold to individual purchasers. 

[28] Wang asserts that the case of Horseshoe Valley Lands (Re), 2017 ONSC 426 [indexed as Romspen 
Investment Corp. v. Horseshoe Valley Lands Ltd., 2017 ONSC 426, 45 C.B.R. (6th) 309] “endorses court-
supervised bulk-sale marketing as the proper safeguard where piecemeal sales risk diminishing total value”, 
however that decision was concerned with procedural matters associated with a disclaimer by a receiver of an 
agreement of purchase and sale that a mortgagee opposed. It does not “endorse” any particular means of 
marketing real property for sale.  

[29] A proposed sale process by a court-appointed officer need not be perfect, only reasonable. A court should 
give significant weight to the recommendation of a receiver, who is a court-appointed officer with significant 
expertise in insolvency proceedings: see Marchant Realty Partners Inc. v. 2407553 Ontario Inc., 2021 ONCA 
375, 90 C.B.R. (6th) 39, at paras. 10, 15 and 19. 

[30] I accept the Receiver’s recommendations, which are supported by the first secured creditor. Cameron 
Stephens supports this approach even though it is expecting to suffer a significant deficiency on its loan based on 
the current projections and expectations of the Receiver and its advisors. I find the Sales Process to be fair and 
reasonable in the circumstances and it is approved.  

Proposed Amendments to the Appointment Order 

[31] The proposed template form of approval and vesting order sought in connection with each Permitted 
Transaction is substantially in the form of the Commercial List Users’ Committee Model Approval and Vesting 
Order (the “Template AVO”). The approach recommended by the Receiver takes into account that there are a 
significant number of Units to be sold and the Receiver’s anticipation that most purchasers will be individual 
homebuyers with limited access to financial and legal services (as opposed to sophisticated investors).  

[32] Conversely, the approach that Wang asks the court to adopt, requiring a motion to approve the sale of 
each of the almost 96 Units would be inefficient and require a significant expenditure on professional fees. 
Similarly, the suggestion that the court appoint a “sales monitor” would be duplicative of the Receiver’s role and 
would drive up costs, with no apparent benefit to stakeholders. 

[33] The Receiver is concerned that it would be unduly burdensome to require that all agreements of purchase 
and sale be approved through a normal course hearing before the court, as would typically be expected in an asset 
sale in an insolvency matter. The Receiver recommends this as a more practical and efficient use of judicial 
resources and to reduce overall costs for the benefit of the Debtors’ stakeholders. The Receiver is also of the view 
that its proposed amendments to the Appointment Order will be accretive to the estate of the Debtors and 
appropriately balance efficiency with procedural fairness for all parties.  

[34] The proposed mechanic of a Template AVO being issued over the counter for each Permitted Transaction 
is not unprecedented in insolvency proceedings involving the sale of a large number of units in a real estate 
development: see e.g. Marshallzehr Group Inc v. King Square Ltd. et al. (15 April 2024), Toronto, CV-23-
00710215-00CL (Ont. S.C.); People's Trust Company et al. v. Vandyk-Backyard Queensview Limited et al., (13 
January 2025) Toronto CV-24-00713783 (Ont. S.C.). 

[35] That said, the court noted during the hearing of this motion that there is work that still needs to be done 
to ensure that not only the form of AVO but the form of agreements of purchase and sale are themselves aligned 
with the objectives of achieving a fair and reasonable price for the Units and that the overall economic outcome 
under any “pre-approved” AVO is at least equal to the Target Price for that Unit, net of any incentives that might 



9 
 

be viewed as reducing the value to the estate even if stated purchase price is more. This led to the partial 
adjournment of the Receiver’s motion and the removal of the proposed mechanism at paras. 6-9 of the draft order. 

[36] It was suggested by the court that the mechanics would be best considered in the context of the first 
Templated AVO (or first batch of Template AVOs) that the Receiver seeks approval of, with the expectation that, 
if approved, the broader mechanic could be incorporated at that time by way of amendment to the Appointment 
Order.  

Sealing of Receiver’s Confidential Appendix 1 

[37] The Receiver requests a sealing order in respect of the Target Price List, pending the sale of all of the 
Units or further Order of the court. 

[38] As set out above, the Target Price List contains the Receiver's estimation of the current fair market value 
for each of the Units. The Target Price List establishes a floor for the sale of a Unit to be considered a Permitted 
Transaction, which floor is a Unit's Target Price. 

[39] If any of this pricing information was made public, it would compromise the Receiver's ability to obtain 
the best price for the Units because it would, in effect, permit a potential purchaser to know the “minimum price” 
for which the Receiver would be able to efficiently sell a given Unit. As a result, the Receiver is of the view that 
an order sealing the Target Price List will permit the Receiver to maximize the proceeds of the Units and is in the 
best interests of the Debtors' stakeholders. 

[40]  The Receiver proposes to keep this Target Price List (as defined in the Sixth Report) confidential to 
prevent potential purchasers from strategically bidding at the Target Price for a Unit. However, recognizing that 
stakeholders have an interest in the Target Prices for the Units, the Receiver is willing to share the Target Price 
List with stakeholders that sign a non-disclosure agreement. 

[41] Subsection 137(2) of the Courts of Justice Act, R.S.O. 1990, c. C.43, provides that the court may order that 
any document filed in a civil proceeding be treated as confidential, sealed, and not form part of the public record. It is 
common to temporarily seal commercially sensitive material when assets are to be sold under a court process. 
Courts have acknowledged that there is a public interest in the “general commercial interest of preserving 
confidential information” and in maximizing recoveries in an insolvency: Sherman Estate v. Donovan, 2021 SCC 
25, [2021] 2 S.C.R. 75, at para. 41.  

[42] In the insolvency context, when assets are contemplated to be sold pursuant to a court process, it is 
common to seal bids and other commercially sensitive material, such as sale price and details of competing offers, 
in the event that a further listing is required should the contemplated proposed transaction not close: see Romspen 
Investment Corporation v. Hargate Properties Inc., 2012 ABQB 412, 99 C.B.R. (5th) 319, at paras 2, 11, and 13. 

[43] The requested sealing order is limited in scope and in time. There is no other reasonable way to preserve 
and ensure the viability and integrity of the Sales Process. The benefits of the protective order outweigh any 
deleterious impact on the “open court” principle. No stakeholder will be materially prejudiced by the proposed 
sealing order.  

[44] While Wang has argued that sealing of the Target Price List will prevent stakeholders from assessing 
whether the Receiver is obtaining fair market value, this is contradicted by the Receiver’s explicit offer to provide 
the Target Price List to stakeholders on a confidential basis. Finally, the proposed sealing order embodies the 
principle of proportionality. The Receiver is only seeking a sealing order for a limited time: until the Project is 
complete and all the Units are sold. After that time, the Target Price List will become part of the public record. 
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[45] The proposed sealing order balances the open court principle and legitimate commercial requirements for 
confidentiality in the circumstances. In my view, the benefits of the requested sealing order outweigh the negative 
impact on the “open court” principle. I am satisfied that the limited nature and scope of the proposed sealing order 
is appropriate and satisfies the Sierra Club of Canada v. Canada (Minister of Finance), 2002 SCC 41, [2002] 2 S.C.R. 
522, at para. 53; requirements, as recast, in Sherman Estate, at para. 38.  

[46] The Receiver is directed to follow the applicable guidelines for the filing of sealed material with the court, and 
to eventually apply, at the appropriate time, for an unsealing order, if necessary.  

Approval of the Sixth Report and the Receiver’s Activities and Fees and Fees of Receiver’s Counsel  

[47]  The activities that the Receiver has engaged in since its Fifth Report dated June 16, 2025 are detailed in 
paragraph 34 of its Sixth Report. These activities were undertaken for the benefit of the stakeholders of the 
Debtors and, accordingly, this court should approve them. 

[48] The Receiver's professional fees incurred for services rendered from June 1, 2025 to August 31, 2025 
amount to $196,901.50, plus disbursements in the amount of $1,555.43 (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 Bryan Gelman sworn September 8, 2025 and attached as Appendix 
B to the Sixth Report. 

[49] The fees of Paliare Roland Rosenberg Rothstein LLP (“Paliare”), counsel to the Receiver, for services 
rendered from June 1, 2025 to August 31, 2025 total $110,959.09 (inclusive of HST and disbursements). These 
amounts represent professional fees and disbursements not yet approved by the court. The time spent by Paliare’s 
professionals is described in the affidavit of Beatrice Loschiavo sworn September 9, 2025, and attached as 
Appendix C to the Sixth Report.  

[50] The Court has the jurisdiction to review and approve the activities of a court-appointed officer in an 
insolvency proceeding as set out in the officer's reports, and will approve them where they are reasonable and 
appropriate in the circumstances: see Cameron Stephens, at paras. 48, 52, and 57 citing Target Canada Co. (Re), 
2015 ONSC 7574, 31 C.B.R. (6th) 311 at paras. 2, 12; Triple-I Capital Partners Limited v. 12411300 Canada 
Inc., 2023 ONSC 3400, at para. 66; Ravelston Corp. (Re) (2005), 24 C.B.R. (5th) 256 (Ont. C.A.), at para. 40. 

[51] When considering whether to approve professional accounts, the court will consider the overall value 
contributed, taking into consideration (a) the nature, extent and value of the assets, (b) the complications encountered, 
(c) the degree of assistance provided by the debtor, (d) the time spent, (e) the receiver’s knowledge, experience and 
skill, (f) the diligence and thoroughness displayed, (g) the responsibilities assumed, (h) the results of the receiver’s 
efforts, and (i) the cost of comparable services when performed in a prudent and economical manner: Bank of Nova 
Scotia v. Diemer, 2014 ONCA 851, 20 C.B.R. (6th) 292, at paras. 33-35, 44-45.  

[52] The Receiver has been involved in overseeing the ongoing construction and completion of the Project and 
has been engaging with stakeholders, including Wang. Its conduct has been reasonable, appropriate and accretive 
to the body of stakeholders. The quantum of the professional fees reflects the extent of the activities that the 
Receiver has been required to undertake in this proceeding, including steps that have been necessitated by Wang’s 
persistent opposition to everything that the Receiver does.  

[53] As this court has previously held (for example in the May 6, 2025 endorsement, at para. 34): “The fees 
and disbursements of the Receiver and its counsel were incurred at standard rates. The rates are consistent with 
those charged by sophisticated insolvency professionals and counsel. I am satisfied that the fees and 
disbursements are fair, reasonable and justified in the circumstances”.  
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[54] Wang is asking to reduce and claw back fees paid to the Receiver and its counsel that have already been 
approved by prior court orders and to reduce the fees for which approval is now being sought.  

[55] In terms of past fees, they have already been approved and no authority was presented that would cause 
the court to re-open those prior fee approvals and claw back fees previously paid. 

[56] Wang refers to Sub-Prime Mortgage Corp. v.1219070 Ontario Inc.[sic should be indexed as: Sub-Prime 
Mortgage Corp. v. Ontario Phoenix Apartments Ltd.], 2010 ONSC 6535, 73 C.B.R. (5th) 10 in support of his 
request for the court to reduce the Receiver’s fees. That case involved an exceptional situation where the 
recoveries achieved by the receiver were far less than anticipated by the receiver or the secured creditor who 
appointed the receiver. Wang’s criticisms said to give rise to the need for an Investigation into the Receiver’s 
conduct are based on Wang’s view that the receivership has delayed the completion of the Project beyond his 
expectations, while the market has eroded and the costs have escalated. These concerns were the subject of 
Wang’s May 9, 2025, motion which has never been rescheduled. There was also some mention during the hearing 
of Wang seeking leave to commence a separate action against the Receiver, which may overlap with this 
previously adjourned Investigation Motion. The question about whether there should be an Investigation into the 
Receiver’s conduct is not presently pending and the court makes no determination about that issue at this time. 

[57] The mere fact that these issues have been raised (repeatedly, not only in the Investigation Motion but also 
repeatedly in response to other motions that the court has granted over Wang’s objections), is not a reason to 
reduce the fees of the Receiver and its counsel.  They are approved for the reasons and based on the evidence 
generally outlined above and as set out in the Receiver’s Sixth Report and the supporting fee affidavits.  

Costs  

[58] According to the Receiver’s Costs Outline for this motion, its all-inclusive partial indemnity costs are: 
$14,927.87, substantial indemnity costs are $22,222.30, and full indemnity costs are $24,653.78. While the court 
appreciates that the Receiver is frustrated by the constant challenges that Wang raises and the impact that has on 
the fees charged by the Receiver’s counsel, the Receiver did have to bring this motion. This motion might have 
been more straightforward if Wang had not raised the objections he did, but in the end those objections had little, 
if any, impact on the outcome of this motion. Further, the motion was not granted in its entirety as some aspects 
were adjourned to address concerns noted by the court. 

[59] I am not inclined to make any order as to costs in favour of the Receiver and against Wang. If the Receiver 
wishes to pursue its request for an order requiring Wang to pay costs of this motion, a 9:30 scheduling 
appointment may be booked through the Commercial List office during which the court will further consider the 
Receiver’s request for costs and whether the parties should be permitted to provide further cost submissions.   

Order 

[60] The Amended Sales Process Approval Order may issue in the form signed by me today and dated 
November 28, 2025. 

[61] The order includes a provision dismissing the Debtor’s Cross-Motion, but this dismissal is intended to be 
only insofar as it seeks relief in opposition to the relief granted on the Receiver’s motion. To the extent that the 
Cross-Motion seeks the appointment of an inspector to investigate the Receiver’s conduct, which overlaps with 
the relief sought in the Debtors’ May 9, 2025 Investigation Motion, that issue is not being decided at this time.   
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[62] The order also includes a provision adjourning certain aspects of the relief sought by the Receiver on this 
motion regarding amendments to the Appointment Order for certain mechanics in the AVO process to streamline 
the approval of agreements of purchase and sale consistent with the proposed form of Template AVO to be 
utilized to transfer title to purchasers of Units who agree to pay at least the Target Price for their unit. As noted 
earlier, the court suggests that this may be best revisited in the context of the approval of the first AVO (or first 
batch of AVO’s) for a sale under the Sales Process.  

 

 

 

  
Justice J. Kimmel 

 

Date: November 28, 2025  

 

 

 

 

 

 

 



Court File No.: CV-23-00710795-00CL 

 

ONTARIO SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

 

November 12, 2025 

Team Lead Judges, Toronto Commercial List 

c/o Commercial List Office 

Superior Court of Justice 

330 University Avenue 

Toronto, Ontario M5G 1R7 

 

Re: Request to Assign a Case-Management Judge and Coordinate Related Matters 

 

Dear Team Lead Judges, 

I am a self-represented respondent in Court File No. CV-23-00710795-00CL (Cameron Stephens 

Mortgage Capital Ltd. v. 2011836 Ontario Corp., Jefferson Properties Limited Partnership, et 

al.). 

There are now multiple related proceedings that all arise from the same Jefferson Project, 

involving the same parties, loans, and security structure. Each has proceeded before different 

judges, resulting in duplication, inconsistent findings, and procedural confusion. 

For fairness and efficiency, I respectfully request that the Court assign a case-management judge 

under Part XII of the Commercial List Practice Direction or Rule 37.15, and issue directions for 

coordinated scheduling of the following related files: 

1. CV-23-00710795-00CL — Cameron Stephens Mortgage Capital Ltd. v. 2011836 Ontario 

Corp., Jefferson Properties LP, et al. 



2. BK-24-00208725-OT31 — In the Matter of the Bankruptcy Application of Cameron 

Stephens Mortgage Capital Ltd. against Fengxi Fanseay Wang. 

3. CV-24-00717073-0000 — Windsor Private Capital Limited Partnership v. Fanseay 

Wang. 

4. CV-24-00718071-00CL — Duca Financial Services Credit Union Ltd. v. AmerCan 

Corporation et al.  

5. CV-23-00718071-00CL — MNP Ltd., as Court-Appointed Receiver of AmerCan 

Corporation v. Xiaojing Jessica Sun and Fengxi Wang. 

6. CV-25-00742064-0000 — Duca Financial Services Credit Union Ltd. v. Fanseay Wang. 

7. (The case number 5o be issued) — Wang v. Cameron Stephens Mortgage Capital Ltd. 

Statement of Claim filed Nov 6, 2025 via OCPP (Ref. 346C-C7EF-2903-AF82). Leave to 

proceed on the Commercial List may be addressed at the case conference; if already 

issued on the Civil List by then, the civil file number will be provided. 

All these proceedings arise from the same financing and enforcement history of the Jefferson 

Project. Assigning a single case-management judge will ensure consistent oversight, avoid 

conflicting directions, and permit the Court to view the full factual picture across interconnected 

matters. 

If the Court prefers, I am available to attend a 9:30 a.m. scheduling appointment to discuss case-

management directions, sequencing, and coordinated hearing dates. 

Further to the Scheduling Office’s email of November 11, 2025, I will circulate this letter and 

propose up to three case-conference dates from the Court’s list (Nov 24, 26, or 27) after 

consulting all parties. 

Thank you for your time and consideration. 

Yours very truly, 

 

Fengxi Fanseay Wang 

Self-Represented Respondent 

Phone: 857-800-2211 

Email: fwang2025@icloud.com 

mailto:fwang2025@icloud.com


 

 

 

 

Attachment A – Summary of Related Proceedings 

 

 

# Court File No. Case Title Connection to Jefferson Project 

1 
CV-23-

00710795-00CL 

CSMC v. 2011836 Ontario Corp., 

Jefferson Properties LP, et al. 

Main Jefferson receivership file, controlling 

construction, sales, and enforcement 

2 
BK-24-

00208725-OT31 

CSMC v. Fengxi Wang 

(Bankruptcy App.) 

Personal bankruptcy application by the first lender, 

arising from Jefferson enforcement. 

3 
CV-24-

00717073-0000 

Windsor Private Capital LP v. 

Fanseay Wang 

Parallel bankruptcy application by a secondary lender 

relying on the same Jefferson loan and guarantees. 

4 
CV-24-

00718071-00CL 

Duca v. AmerCan Corp. et al. 

(2025 ONSC 944) 
Linked financing and receiver issues from Jefferson 

5 
CV-23-

00718071-00CL 

MNP Ltd. v. Jessica Sun & Fengxi 

Wang 

Companion AmerCan Corp. sharing the same receiver 

and property interests tied to Jefferson. 

6 
CV-25-

00742064-0000 

Duca Financial Services CU v. 

Fanseay Wang 
Personal guarantee case from same loan of Jefferson  

7 
(Pending, to be 

issued) 

Wang v. CSMC (OCPP Ref. 346C-

C7EF-2903-AF82) 
Civil claim re lender/receiver conduct from Jefferson 
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TITLE OF PROCEEDING:  CAMERON STEPHENS MORTGAGE CAPITAL LTD. v. 2011836 ONTARIO
CORP. et al
BEFORE:    JUSTICE KIMMEL

PARTICIPANT INFORMATION

For Plaintiff, Applicant, Moving Party:

Name of Person Appearing Name of Party Contact Info
Wendy Greenspoon Soer Counsel for Cameron

Stephens
wgreenspoon@garfinkle.com

For Defendant, Respondent, Responding Party:

Name of Person Appearing Name of Party Contact Info
Fengxi Fanseay Wang SELF DF fwang2025@icloud.com

For Other, Self-Represented:

Name of Person Appearing Name of Party Contact Info
Ryan Shah, Counsel to Albert Gelman Inc. –

Receiver
ryan.shah@paliareroland.com

Mitch Stephenson Csl for DUCA mstephenson@fasken.com



Domenico Magisano Counsel to MNP Ltd. - Receiver DMAGISANO@lerners.ca
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ENDORSEMENT OF JUSTICE  KIMMEL:

[1] Fengxi Fanseay Wang, a self-represented litigant who is involved in a number of
proceedings, some of which are currently on the Commercial List and some of which are
not, made a request that the Court assign a case-management judge under Part XII of the
Commercial List Practice Direction or Rule 37.15, and issue directions for coordinated
scheduling in the following seven files:

a. CV-23-00710795-00CL - Cameron Stephens Mortgage Capital Ltd. v. 2011836
Ontario Corp., Jefferson Properties LP, et all, Sales Process Motion and Wang
Cross-Motion under reserve (the “Jefferson Project Receivership”).

b. BK-24-00208725-OT31 - In the Matter of the Bankruptcy Application of Cameron
Stephens Mortgage Capital Ltd. v. Fengxi Fanseay Wang, decision under reserve
(the “Wang Bankruptcy”).

c. CV-24-00717073-0000 - Windsor Private Capital Limited Partnership v. Fanseay
Wang, awaiting the scheduling of a motion for summary judgment (the “WPC
Guarantee Claim”).

d. CV-24-00718071-00CL - Duca Financial Services Credit Union Ltd. v. AmerCan
Corporation et al. (the “Duca Receivership”).

e. CV-23-00718071-00CL - AmerCan Corporation v. Xiaojing Jessica Sun and
Fengxi Wang (it was pointed out by counsel for MNP that this appears to be the
same proceeding as the previous one,  with an incorrect year noted at the outset of
the court file number).

f. CV-25-00742064-0000 - Duca Financial Services Credit Union Ltd. v. Fanseay
Wang, recently served and awaiting outcome of Wang Bankruptcy Application
(the “Duca Guarantee Claim”).

g. CV-25-00755625-0000 - Wang v. Cameron Stephens Mortgage Capital Ltd.
Statement of Claim filed November 6, 2025 and only recently provided to counsel
for Cameron Stephens (the “Wang Civil Action”).

[2] Wang says that all of these proceedings arise from the Jefferson Project Receivership and
involve common parties and issues. By way of elaboration, his position at a high level is
that the Jefferson Project Receivership was, according to what he was told by Cameron
Stephens at the time, supposed to enable the quick completion of the Jefferson Project
using the consultants, project manager, timeline, trades and funding already in place.
Instead, according to Wang, the existing arrangements were cancelled, leading to lengthy
construction delays and increased additional costs of $30-40 million, as well as ensuing



lost value from sales of the condominium units of over $30 million.  This is the subject of
the recently issued Wang Civil Action. Wang says that these delays and losses on the
Jefferson Project had a domino effect on his and his other companies’ ability to pay other
creditors (including because of cross-collateralization of security), which in turn resulted in
defaults under other loans and the other proceedings against him.

[3] The other parties to these various proceedings who were in attendance at the case
conference today disagree with Wang’s characterization of the issues and they point out
that these proceedings (actually six in total if the duplicative proceeding involving the
Duca receiver is removed) are all at different stages and involve different stakeholders
(aside from Wang). They maintain that the only common thread across all of them is
Wang’s involvement, which is not a reason to bring them all together to be case managed
by a judge on the Commercial List.   In addition to raising different issues (by virtue of the
nature of the proceedings) the proceedings do not involve the same properties. Some
involve the Jefferson Project, and some involve a different project and some involve other
personal properties that were owned by Wang.

[4] Through my involvement so far in the Jefferson Project Receivership and Wang
Bankruptcy, Wang has raised in his narrative in support of his opposition of the relief
being sought the delay and mismanagement allegations he describes against Cameron
Stephens (and also against the Receiver appointed over the Jefferson Project, who he
indicated in the hearing today he is also planning to sue), and he has asserted the domino
effect.  Wang did personally guarantee (and agree to be responsible directly) for various of
the loans at issue in these proceedings.

[5] However, just because Wang repeats this narrative about the Jefferson Project delays and
ensuing domino effect on his ability to repay other loans in each of the cases does not
mean that this is going to be determinative of the issues raised in each of these proceedings
such that the court needs to be concerned at this time about the possibility of inconsistent
findings or conflicting decisions.

[6] Wang was careful to say that he is not seeking to consolidate these proceedings.

[7] Wang’s request for common case management could only be accommodated if all matters
were on the Commercial List, whereas right now only three of them are: The Jefferson
Project Receivership, the Wang Bankruptcy and the Duca Receivership.  However, there is
no request to transfer the other listed matters from the Superior Court of Justice general
civil list to the Commercial List. In such circumstances, it would not be appropriate for me
to make any type of case management order regarding the other proceedings that are not
on the Commercial List at this time.

[8] Furthermore, I have the decision in the Bankruptcy Application under reserve. Counsel for
Cameron Stephens correctly points out that, if that application is granted and Wang is
adjudged a bankrupt, two of the other existing civil list matters (the WPC Guarantee Claim



and Duca Guarantee Claim) would be subject to an automatic stay of proceedings against
Wang, and the trustee in bankruptcy would have to determine whether to pursue the Wang
Civil Action (against Cameron Stephens) or the other proceeding Wang indicated he
intends to pursue against the Receiver of the Jefferson Project.

[9] The Commercial List attempts to informally case mange matters on the list that have some
common parties and issues.  While it is not possible given the volume of cases or there to
be a single judge on the Commercial List assigned to case manage complex multi-file
proceedings, the number of different judges involved is contained. That has been borne out
in this case already, which has had three judges so far involved in the Jefferson Project
Receivership and Wang Bankruptcy and two judges involved in the Duca Receivership.  If
the judges who have had some prior dealings with these matters are identified on the
request forms in these matters, then even if those judges are not seized, the Commercial
List scheduling office will try to assign a judge with some familiarity to upcoming matters.
That is the appropriate manner in which to continue to proceed for the three matters on the
Commercial List.  

[10] Counsel for the Receivers in each of the Jefferson Project Receivership and the Duca
Receivership proceedings requested that the court make an order of $1000 in costs in each
of their favour against Wang, for having brought forward this request for case management
that they consider to have been ill-conceived.  While the request was not granted, Wang is
a self-represented litigant who is attempting to navigate a multiplicity of complex
proceedings and I do not fault him for the suggestion of common case management, even
though I have determined that it is not necessary (beyond what the Commercial List
already does for matters on the List) or appropriate (for matters not currently on the
Commercial List).  Accordingly, the costs of the parties who attended to respond shall be
in the cause of the various proceedings for those who participated.  

Date: Nov 24, 2025
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For Plaintiff, Applicant, Moving Party:
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ENDORSEMENT OF JUSTICE J. DIETRICH:

Introduction

[1] Albert Gelman Inc. (“AGI”), the court-appointed receiver (the “Receiver”) of 2011836
Ontario Corp. (“201”) and Jefferson Properties Limited Partnership (“JPLP” and, together

mailto:wgreenspoon@garfinkle.com
mailto:jeff.larry@paliareroland.com
mailto:ryan.shah@paliareroland.com
mailto:Fwang2025@icloud.com


with 201, the “Debtors”) seeks orders for certain relief including relief that was previously
adjourned by Justice Kimmel.

[2] By Order dated November 27, 2025, Justice Kimmel approved the Sales Process described
at pages 18 and 19 of the Sixth Report of the Receiver.  However, by the same Order,
Justice Kimmel adjourned the Receiver's request to amend subsection 3(k) of the
Receivership Order to authorize the Receiver to sell the Units (as defined in the Sixth
Report) without approval of this Court in respect of any transaction, provided that the sale
price of the Unit under an agreement of purchase and sale is not less than the Target Price
(as defined in the Sixth Report) set out in Confidential Appendix 1 to the Sixth Report
(each such transaction being a "Permitted Transaction") (the "Adjourned Relief").

[3]  In particular, Justice Kimmel noted in her accompanying endorsement dated November
28, 2025, that the Adjourned Relief was premature absent concurrent approval of a
template form of agreement of purchase and sale for use in connection with each Permitted
Transaction.

[4]  Along with the Adjourned Relief, the Receiver now seeks an order:

a. approving a template agreement of purchase and sale for use in connection with
Permitted Transactions;

b. approving the First Supplement to the Sixth Report dated December 9, 2025 and
the Second Supplement to the Sixth Report dated December 17, 2025;

c. approving the fees and expenses of the Receiver and its counsel as set out in the
Firs Supplement and the affidavits attached thereto;

d. sealing the Confidential Appendices to the First Supplement and Second
Supplement to the Sixth Report (the "Confidential Appendices"); and

e. authorizing the Receiver to distribute proceeds of the Transactions in accordance
with the Interim Distribution as described in the First Supplement.

[5] As well, the Receiver seeks two approval and vesting orders approving the Transactions
and Freehold AVO Agreements (as described below).

[6] Defined terms used but not otherwise defined herein have the meaning provided to them in
the factum of the Receiver filed for use on this motion.

[7] Mr. Fengxi Fanseay Wang filed a 'Fresh as Amended Factum of the Respondent' in
opposition to the Receiver's motion dated December 18, 2025.  He also filed with the
Commercial List Office a document entitled Oral Submissions of the Respondent dated
December 19, 2025.

[8] Mr. Wang, purporting to speak on behalf of the Respondent, seeks an adjournment of the
Receiver's motion and if not adjourned he opposes the relief sought.



[9] I note that although Mr. Wang has previously been heard by this Court in this matter on
behalf of the Respondents, I am not aware that an order granting him leave to speak on
behalf of the corporate respondents has been granted.  I also note that Mr. Wang was
recently adjudged bankrupt and although he has attempted to appeal that decision, it
appears that there were some procedural issues with that and Mr. Wang has filed, this
morning, a motion seeking an extension of time for appeal.  Although, I did hear from Mr.
Wang on behalf of the Respondents, as no party objected for today's purposes, it is not
clear that he is properly representing the Respondents or that he is able to do so.  However,
I do not make any determination about that matter today.

[10] Mr. Wang’s request for an adjournment, as he expressed it during the hearing, was to allow
him to prepare additional objection material.  The Receiver’s motion was served on
December 9, 2025 - 10 days ago.  During the hearing, I denied Mr. Wang’s adjournment
request given that interest of approximately $400,000 a month is continuing to accrue, Mr.
Wang was able to prepare both a factum and oral submissions and the reasons for
opposition set out in Mr. Wang's factum and expressed at today's hearing in the context of
the adjournment request were previously addressed in Justice Kimmel's endorsement dated
November 28, 2025 wherein she approved the Sale Process and dismissed his cross-
motion.

[11] Justice Kimmel also set out in that endorsement the history of Mr. Wang's objections and
prior determination in these and other related proceedings.   In the circumstances, I
declined to grant the adjournment requested by Mr. Wang and proceeded to hear the
Receiver’s motion.

[12] At some point during the Receiver’s submissions on the motion, Mr. Wang disconnected
from the virtual hearing.  After a 10-minute recess during which counsel to the Receiver
attempted to contact Mr. Wang to see if he was attempting to rejoin, the hearing continued.
At no point did Mr. Wang contact counsel for the Receiver or for the applicant or the
Registrar in an attempt to rejoin the hearing.

[13] For the reasons outlined below, at the conclusion of the hearing, I granted the relief sought
by the Receiver.

Background

[14] The Receiver was appointed by Order dated December 21, 2023.  JPLP is a limited
partnership established for the purpose of constructing the Project located at real property
municipally known as 39, 53 and 67 Jefferson Side Road, Richmond Hill, Ontario (the
“Real Property”).



[15] The Project is located at the Real Property and consists of 96 residential units, being 60
stacked condominium townhome units (the “Stacked Units”) and 36 freehold townhome
units (the “Freeholds” and, together with the Stacked Units, the “Units”).

[16] The Project is now substantially complete and the Receiver has commenced the marketing
of the Units for sale pursuant to a sales process approved by the Court as noted above.  As
noted above, the Sales Process Motion was opposed by Mr. Wang, the principal of the
Debtors.  In her November 28 Decision, Justice Kimmel dismissed Mr Wang's cross-
motion in respect of the Sale Process related relief.

[17]  As suggested by Justice Kimmel in connection with the Sales Process Motion, and in
consultation with its counsel and advisors, the Receiver developed two template
agreements of purchase and sale for use in connection with Permitted Transactions,
depending on whether the Unit is a Freehold Unit or a Stacked Unit. These Template APSs
(as defined in the First Supplement) are appended to the First Supplement.

[18] With respect to the Units, the Receiver has proposed a minimum target price for each Unit
under a Permitted Transaction (a “Target Price”). The Target Price reflects the Receiver’s
estimate of the current fair market value of each Unit, subject to a discount to provide the
Receiver with flexibility in negotiating a favourable price with potential purchasers, in all
the circumstances. A transaction for the sale of a Unit will be a Permitted Transaction if
the total consideration payable for a Unit under the agreement of purchase and sale is equal
to or higher than the Target Price for that Unit.

[19] As noted in the First Supplement, the Receiver has entered into five agreements of
purchase and sale for Units.  In addition, there are eight Units that were subject to
agreements of purchase and sale that pre-date the appointment of the Receiver.

[20] The Receiver is seeking, at this time, approval and vesting orders in respect of the two
December AVO Agreements in respect of Freeholds.

[21] As of December 8, 2025, the Receiver has borrowed $35,901,755 from Cameron Stephens
pursuant to the Receiver’s Borrowing Charge.  The Receiver requests authorization to use
the proceeds of the Transactions to: (a) pay commission owing to Homelife and
cooperating brokers in connection with the New Agreements; (b) pay the fees and
disbursements of the Receiver and its legal counsel, to the extent those fees have been
approved by the Court; and (c) repay amounts owing to Cameron Stephens under the
Receiver’s Borrowing Charge (such scheme of distribution being the “Interim
Distribution”).

Issues

[22] The issues before the Court are whether to



a. approve the two Freedhold Transactions and grant the requested AVOs;
b. authorize the Receiver to distribute the proceeds of the Transactions in accordance

with the Interim Distribution;
c. approve the proposed amendments to the Appointment Order and Template APSs;
d. grant a limited sealing order in respect of the Confidential Appendices; and
e. approve the Receiver’s conduct and fees and the fees of its counsel as set out in the

First Supplement and the Second Supplement.
Analysis

[23] In Royal Bank of Canada v Soundair Corp. (“Soundair”) 1991 CanLII 2727 (ONCA) at
para 16, the Court of Appeal outlined the following factors that must be considered when
determining approval of a proposed sale in a receivership context (the “Soundair
Principles”): whether the receiver has made sufficient effort to get the best price and has
not acted improvidently; the efficacy and integrity of the process by which offers are
obtained; whether there has been unfairness in the working out of the process; and, the
interests of all parties.

[24] Absent clear evidence that a proposed sale is improvident or that there was an abuse of
process, a Court is to grant deference to the recommendation of a court officer to sell
certain assets - only in exceptional circumstances will a Court intervene and proceed
contrary to such recommendation: see Soundair at para 21.

[25] I am satisfied that the Soundair Principles have been satisfied in this case with respect to
the two Transactions for Freehold units for which AVOs are now sought.  The agreements
are the product of Homelife’s marketing efforts, in accordance with the Sales Process
approved by this Court.  The value of the consideration for each of the Freehold AVO
Agreements exceeds the relevant Unit’s Target Price, as set out in the Revised Target Price
List.

[26] Accordingly, I am satisfied that the two AVOs requested are appropriate.

[27] At this time, the Receiver is only seeking authorization to distribute the proceeds from the
Transaction on account of commissions owing to Homelife, fees and expenses of the
Receiver and the indebtedness owing to Cameron Stephens, the first secured lender of the
Debtors, through the Receiver’s Borrowing Charge, which has priority over all other
claims against the Debtors’ assets, except those of the Receiver and its counsel for their
fees.

[28] I am satisfied that payment of these amounts is appropriate and the requested Interim
Distribution is approved.



[29] The Receiver’s proposed amendment to subsection 3(k) of the Appointment Order
provides a structure that will allow sales of the Unsold Units to be completed without the
need for a motion and Court attendance in each instance, where an agreement to purchase a
Unit is sufficiently valuable to constitute a Permitted Transaction.  The proposed Permitted
Transaction structure balances the need to expedite the sale process with the requirement
to maximize recoveries for the benefit of stakeholders. The approach reflects typical
market practices and takes into account the range of sale prices achieved for comparable
units in this development and similar properties.

[30] The Receiver is satisfied that the Target Price for each Unit is reasonable and fair given
current market conditions. As set out in the Sixth Report, the Receiver has offered to
provide the Target Price List to parties on a confidential basis.

[31] This Court has approved similar mechanisms in insolvency proceedings involving the sale
of a large number of units in a real estate development, see for example:  Marshallzehr
Group Inc v King Square Ltd. and Markland Residential Corporation (Court File No. CV-
23- 00710215-00CL) Order of Justice Kimmel dated April 15, 2024; see Eleventh Report
of KSV Kofman Inc. in its capacity as CCAA Monitor of Urbancorp Toronto Management
Inc. et al. dated January 23, 2017 at s. 3.0, p. 8 and Urbancorp Toronto Management Inc.
et al. (Court File No. CV-l6-11389-00CL) Approval and Vesting Order of Justice
Newbould dated January 27, 2017 and most recently, in People’s Trust Company et al. v.
Vandyk-Backyard Queensview Limited et al see both the Order and Endorsement of Justice
Black dated January 13, 2025.

[32] Justice Kimmel adjourned the Receiver’s motion for this relief previously because she was
not prepared to authorize such a mechanism in the absence of Court approval and review
of the form of agreements that the Receiver proposed to use in connection with the same.
The Receiver has now provided the Court and stakeholders with the Template APSs, one
for the Freeholds and one for the Stacked Units. The Template APSs do not contain any
“early termination conditions” and quite straightforwardly contemplate the conveyance of
a Unit (and relevant parking space, if applicable) for cash consideration.

[33] Accordingly, I am satisfied that the relief requested authorizing the Permitted Transactions
is appropriate.

[34] The limited sealing order being sought is necessary to preserve the Receiver's ability to
maximize the value of the Units. The Confidential Appendices consist of the unredacted
copies of the December AVO Agreements, a Revised Target Price List (which merely
corrects an inadvertent exclusion of information from the original Target Price List) and a
summary of the financial terms of the December AVO Agreements.  If any of the pricing
information in these documents was made public, it would compromise the Receiver’s
ability to obtain the best price for the Units because it may reveal information about the
Receiver’s pricing and negotiation strategy to potential purchasers, who could in turn use
this information to make tactical, lower offers for the purchase of the Units.  Accordingly,



I am satisfied that the requested sealing order for the Confidential Appendices meets the
test in Sherman Estate v. Donovan 2021 SCC 25 at para 38 and that disclosure of this
information would pose a risk to the public interest in enabling stakeholders of a company
in receivership to maximize the realization of assets. The Receiver is directed to follow the
applicable guidelines for the filing of sealed material with the court, and to eventually
apply, at the appropriate time, for an unsealing order, if necessary.

[35] The request to approve the First Supplement and the Second Supplement is not unusual
and there are good policy and practical reasons for doing so: see Laurentian University of
Sudbury, 2022 ONSC 2927 at paras. 13-14, citing Target Canada Co. (Re), 2015 ONSC
7574 at paras. 2, 12, 22.  The observations in those cases while made in the context of a
Companies' Creditors Arrangement Act proceeding apply to the activities of a court
appointed receiver:  see Triple-I Capital Partners Limited v 12411300 Canada Inc, 2023
ONSC 3400 at para 66.  The approval of the First Supplement and the Second Supplement
is appropriate in the circumstances as the Receiver has acted reasonably and in good faith.
The draft order provided contains the typical language that only the Receiver is entitled to
rely on the approval.

[36] The Receiver also seeks approval of the fees and disbursements of itself and its legal
counsel, as set out in the First Supplement and the affidavits attached thereto.  In this
respect, as the Court of Appeal for Ontario held in Bank of Nova Scotia v Diemer 2014
ONCA 851 at paras 33 and 45, this Court does not undertake a line-by-line analysis of the
invoices. Rather, the guiding principles on fee approvals of this nature are whether the fees
are fair, reasonable, and proportionate given the value of the property and liabilities as well
as the complexity of the proceeding.  In considering these guiding principles, the fees of
the Receiver and its counsel are appropriate and are approved.

Disposition

[37] Orders to go in the form signed by me this day.

Date: December 19, 2025 Justice J. Dietrich
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1. Introduction 

[1] These reasons address two sets of motions arising from receivership 

proceedings involving the insolvency of 2011836 Ontario Corp. and Jefferson 

Properties Limited Partnership (the “Debtors”). The motions relate to three orders 

made by J. Dietrich J. on December 19, 2025. 

[2] Fanseay Wang,1 who claims to represent the Debtors, initiated an appeal of 

the orders. The appeal was commenced one day past the deadline. 

[3] After Mr. Wang commenced the appeal, the Receiver, Albert Gelman Inc., 

brought a motion for a declaration that the appeal cannot be brought as of right 

under s. 193 of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3 (“BIA”). 

Alternatively, if there is a direct right of appeal, the Receiver seeks to lift the 

automatic stay of the orders.2 

                                         
1 There is no order formally permitting Mr. Wang to represent any of the Debtors as required by r. 15.01(2) 
of the Rules of Civil Procedure, R.R.O. 1990, Reg. 194. There was also no order permitting Mr. Wang to 
represent the Debtors below, but the motion judge permitted him to make submissions, noting that no one 
objected but that she had concerns as to whether he was properly representing the Debtors or was able to 
do so. At the motion before me, the Receiver did not rely on the fact that there is no order permitting 
Mr. Wang to represent the Debtors as a basis for objecting to the appeal. However, Ms. Greenspoon, who 
represents the first secured creditor, Cameron Stephens Mortgage Capital Ltd., did raise the issue after 
Mr. Wang made his submissions. I am not deciding the motions on the basis that there is no order permitting 
Mr. Wang to represent the Debtors given that there is some urgency in determining the issues raised on 
these motions. I am deciding them on the merits. However, this should not be taken as approval for 
Mr. Wang to act for the Debtors in the future. There may well be a benefit to requiring that Mr. Wang obtain 
an order under r. 15.01(2) before he is permitted to continue representing the Debtors in future proceedings. 
2 The Receiver also sought an order sealing confidential commercial information, which is dealt with 
separately. 
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[4] Mr. Wang then brought a motion for an extension of time to file his appeal 

and subsequently brought a motion for leave to appeal in the event that the court 

finds that there is no appeal as of right. 

[5] Accordingly, the issues that arise on these motions are: 

(a) Whether the orders can be appealed as of right or whether leave is 

required; 

(b) If leave is required, whether leave to appeal should be granted; 

(c) If there is a direct right of appeal, whether the automatic stay should 

be lifted; 

(d) If leave is granted, whether there should be a stay of the order; and 

(e) Whether an extension of time to appeal or seek leave to appeal should 

be granted. 

[6] If there was any merit to the proposed appeal, given the short delay, I would 

have granted an extension of time. I am therefore proceeding on the assumption 

that the notice of appeal and notice of motion for leave to appeal were filed in time, 

and focusing my reasons on the core issues of whether leave is required to appeal 

the orders and, if so, whether leave should be granted. As I explain below, there 

is no appeal as of right from the orders and there is no basis for granting leave to 

appeal. Accordingly, there is no need to consider the issues of a stay or the motion 

for an extension of time. 
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[7] I start with a review of the relevant background followed by an analysis of 

whether there is a right of appeal and, if not, whether leave should be granted. 

2. Background 

[8] The Receiver was appointed on December 21, 2023. At the time, the 

Debtors had partially constructed a development project in Richmond Hill. The 

project was to consist of 96 residential units, comprised of 60 stacked 

condominium townhouse units and 36 freehold townhome units. The lender for the 

project was Cameron Stephens Mortgage Capital Ltd. (“Cameron”). 

[9] There have been several motions during the receivership proceedings, other 

than the motions giving rise to this proposed appeal. Notably, the Superior Court 

approved the Receiver’s decision to stop construction and to retain a new 

construction manager. The Superior Court also approved the Receiver’s request 

to disclaim some of the agreements of purchase and sale for freehold homes that 

predated the receivership. 

[10] The construction is now nearly completed, and the Receiver is ready to start 

selling the units. The Receiver has sought court approval for the sales process. 

This has led to two sets of related motions. Mr. Wang’s proposed appeal arises 

from the orders made by the motion judge on the second set of motions. However, 

to give context to these orders, it is necessary to briefly review the first set of 

motions. 
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[11] On October 23, 2025, the Receiver brought a motion before Kimmel J. for, 

amongst other relief, approval of its proposed sales process. Mr. Wang brought a 

cross-motion seeking, amongst other relief, a stay of all individual sales pending 

completion of a “court-supervised bulk-sale market test”, the appointment of a 

sales monitor or inspector to investigate the Receiver’s conduct and supervise the 

sales, and the establishment of a minimum price floor that would prevent the sale 

of units below prices obtained for pre-Receivership firm agreements of purchase 

and sale. 

[12] In a decision released on November 28, 2025, Kimmel J. granted the 

Receiver’s motion in part. In her order, amongst other matters, Kimmel J. approved 

the sales process proposed by the Receiver for the units not yet subject to an 

agreement of purchase and sale. However, she adjourned a request by the 

Receiver to sell the units without court approval, provided the sale price was not 

below a target set out in a court sealed portion of the Receiver’s report. Kimmel J. 

found that it was premature to grant this relief without the benefit of a template 

form of approval and vesting order for the proposed sales. Kimmel J. also 

dismissed Mr. Wang’s cross motions to the extent they responded to the 

Receiver’s motions. In doing so, she noted that Mr. Wang raised many issues that 

he had already raised and that had been decided by the court, including the 

disclaimed sales. She adjourned Mr. Wang’s motion seeking unrelated relief, such 

as the appointment of a monitor or inspector. 
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[13] Following the release of Kimmel J.’s decision, the Receiver brought a motion 

before J. Dietrich J., whom I will refer to as the “motion judge”, for, amongst other 

relief, approval of an agreement of purchase and sale template and of two approval 

and vesting orders in relation to two units. Mr. Wang did not bring a cross-motion, 

but he opposed the Receiver’s motion, raising many of the issues that had already 

been decided by the court, including that the prices were significantly lower than 

in pre-receivership agreements of purchase and sale. 

[14] The motion was heard and decided on December 19, 2025. Amongst other 

matters, in her decision, the motion judge approved the template for agreements 

of purchase and sale proposed by the Receiver and granted the two approval and 

vesting orders. 

[15] On December 29, 2025, Mr. Wang advised the Receiver by email that he 

intended to appeal the motion judge’s orders, but he did not serve his notice of 

appeal until December 30, 2025. His grounds of appeal include that the motion 

judge erred in approving sales below market value and ignored the existence of 

firm agreements of purchase and sale at higher prices that predated the 

receivership. 

[16] Following service of the notice of appeal, the Receiver brought a motion 

seeking, amongst other relief, a determination that there is no appeal as of right 
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from the motion judge’s orders and, alternatively, if leave is not required, an order 

lifting the stay of the orders permitting the sale of the two properties. 

[17] Mr. Wang then brought a motion to extend the time for serving and filing the 

notice of appeal and for a stay of the motion judge’s orders. 

[18] The motions were originally scheduled to be heard before me on Monday, 

January 19, 2026. Mr. Wang requested an adjournment of the Receiver’s motion 

on the basis that it had served amended materials on Friday, January 16, 2026. I 

granted a brief adjournment of all motions to Thursday, January 22, 2026. When 

granting the adjournment, I advised Mr. Wang that, at the hearing of the motion, 

he should be prepared to address the issue of whether leave was required to 

appeal the motion judge’s orders. In advance of the rescheduled hearing date, 

Mr. Wang served and filed a notice of motion for leave. 

3. Issues and analysis 

[19] As indicated in the introduction, despite the multiple issues raised by the 

parties, the only issues I need to address to dispose of these motions are 

(1) whether there is an automatic right of appeal from the motion judge’s orders 

and (2) if there is no automatic right of appeal, whether leave to appeal should be 

granted. 

[20] I start with a brief overview of the relevant provisions of the BIA, followed by 

a discussion of both issues. 
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Appeal rights under the BIA 

[21] Section 193 of the BIA sets out the circumstances under which an appeal 

lies to this court from a decision under the Act. Sections 193(a) to (d) give parties 

a direct right of appeal in enumerated circumstances, including, pursuant to 

s. 193(c), “if the property involved in the appeal exceeds in value ten thousand 

dollars”. Section 193(e) provides for a right of appeal “in any other case by leave 

of a judge of the Court of Appeal”. 

[22] In addition, s. 195 BIA provides for an automatic stay of all proceedings 

under an order or judgment under appeal. The court has the power to lift an 

automatic stay under s. 195. In addition, s. 195 does not apply to orders subject to 

a motion for leave to appeal, unless and until leave is granted or unless the court 

grants a stay on a motion brought by the proposed appellant: North House Foods 

Ltd. (Re), 2025 ONCA 563, 20 C.B.R. (7th) 1, at para. 21. 

Issue 1: Is there a direct right of appeal? 

[23] Mr. Wang relies on s. 193(c) of the BIA in support of his position that he can 

appeal the order as of right. Again, s. 193(c) of the BIA provides that an appeal 

lies to the Court of Appeal from an order or decision “if the property involved in the 

appeal exceeds in value ten thousand dollars”. 

[24] This right of appeal has consistently been interpreted narrowly: North House 

Foods, at para. 28; Hillmount Capital Inc. v. Pizale, 2021 ONCA 364, 462 D.L.R. 
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(4th) 228, at para. 28; Enroute Imports Inc. (Re), 2016 ONCA 247, 35 C.B.R. (6th) 

1, at para. 5; and Romspen Investment Corporation v. Courtice Auto Wreckers 

Limited, 2017 ONCA 301, 138 O.R. (3d) 373, at para. 22, leave to appeal refused, 

[2017] S.C.C.A. No. 238. This narrow approach derives from the “broad nature” of 

the automatic stay imposed by s. 195(c) of the BIA to ensure consistency with “the 

needs of modern, ‘real-time’ insolvency litigation”: 2403177 Ontario Inc. v. Bending 

Lake Iron Group Limited, 2016 ONCA 225, 369 D.L.R. (4th) 635, at para. 53. 

[25] Based on this narrow approach, this court has identified three types of 

orders that do not fall within the scope of the right of appeal under s. 193(c), namely 

orders that: (1) are procedural in nature, (2) do not bring into play the value of the 

debtor’s property, or (3) do not result in a loss: North House Foods, at para. 28, 

citing Bending Lake, at para. 53; Hillmount, at para. 25. The court has also 

consistently held that any loss of $10,000 or more must be “direct”: Enroute, at 

para. 5; Proex Logistics Inc. (Re), 2025 ONCA 832, at para. 49; Romspen, at 

para. 22; and Crate Marine Sales Limited (Re), 2016 ONCA 140, 33 C.B.R. (6th) 

169, at para. 6. 

[26] In this case, Mr. Wang suggests that the motion judge’s orders will result in 

a loss of more than $10,000 because the sales prices are significantly lower than 

the sales prices agreed to in agreements of purchase and sale that predated the 

receivership. This is not sufficient to meet the requirements of s. 193(c). 
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[27] In order to show that the orders will result in a loss of more than $10,000, 

Mr. Wang would have to demonstrate that the appeal relates to a “clear difference 

in value between the order under appeal and evidence in the record that a debtor 

could have obtained a higher value”: Proex, at para. 52. He has failed to do so. 

Other than his reliance on a chart setting out pre-receivership prices, Mr. Wang 

has provided no compelling evidence that the prices obtained by the Receiver 

could have been higher. For example, there is no evidence of alternative offers or 

no evidence to demonstrate that the sales are improvident. Mr. Wang’s suggestion 

that the appeal arises from a loss is therefore entirely speculative. 

[28] Accordingly, I see no basis for finding that Mr. Wang has established that 

his proposed appeal falls within the scope of s. 193(c). Therefore, there is no 

appeal as of right. 

Issue 2: Should leave to appeal be granted? 

[29] As set out in Business Development Bank of Canada v. Pine Tree Resorts 

Inc., 2013 ONCA 282, 115 O.R. (3d) 617, at para. 29, in deciding whether to grant 

leave, the court looks at whether the proposed appeal: 

(a) Raises an issue that is of general importance to the practice in 

bankruptcy/insolvency matters or to the administration of justice as a 

whole, and is one that this court should therefore consider and 

address; 
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(b) Is prima facie meritorious; and 

(c) Would unduly hinder the progress of bankruptcy/insolvency 

proceedings. 

[30] I am not satisfied that Mr. Wang’s proposed appeal meets any of these 

factors: 

(a) The proposed appeal does not raise any issues of general 

importance. It is entirely focused on whether the motion judge erred 

in approving sales at prices below the pre-receivership prices in the 

circumstances of this case. 

(b) I see no merit to the proposed appeal. First and foremost, Mr. Wang 

is essentially seeking to relitigate issues that have already been 

decided by the court below multiple times. Most recently, Kimmel J. 

approved the minimum pricing proposed by the Receiver. Mr. Wang 

did not seek to appeal that order. His proposed appeal therefore 

appears to be a collateral attack on earlier court orders. In any event, 

this court owes significant deference to the motion judge’s decision 

approving the sales of the two properties: York (Regional Municipality) 

v. Thornhill Green Co-operative Homes Inc., 2010 ONCA 393, 68 

C.B.R. (5th) 73, at para. 20, leave to appeal refused, [2010] S.C.C.A 

No. 320; Marchant Realty Partners Inc. v. 2407553 Ontario Inc., 2021 
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ONCA 375, 90 C.B.R. (6th) 39, at para. 18. This court’s deference on 

appeal interacts with the reluctance of commercial court judges to 

second-guess the business decisions of a court-appointed receiver: 

York, at para. 20, citing Regal Constellation Hotel Ltd. (Re) (2004), 71 

O.R. (3d) 355 (C.A.), at paras. 22-23; Marchant Realty, at para. 19. 

The court will not interfere with the receiver’s decisions if they are 

within the broad bounds of reasonableness and the receiver 

proceeded fairly, having considered the interests of all stakeholders: 

Ravelston Corp. (Re) (2005), 24 C.B.R. (5th) 526 (Ont. C.A.), at 

para. 40; Marchant Realty, at para. 19. Mr. Wang has identified no 

errors other than his belief that the Receiver should have been able 

to achieve higher prices more consistent with the pre-receivership 

pricing. Mr. Wang’s chances of success on appeal are therefore very 

low. 

(c) Granting leave to appeal will unduly prejudice the progress of the 

receivership, given that this would lead to an automatic stay. The units 

are ready for sale. The two agreements of purchase and sale may be 

in jeopardy with the uncertainty and delay caused by an appeal. Other 

potential sales may be in jeopardy or delayed. In addition, the interest 

on the amount owed to Cameron is accruing at a rate of approximately 
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$400,000 per month, which reduces Cameron’s ability to recover the 

full amount owing with the passage of time. 

Disposition 

[31] Mr. Wang’s motions are dismissed. The Receiver’s motion for an order 

declaring that the orders can only be appealed with leave of the court is granted. 

The net effect of this disposition is that the Debtors and Mr. Wang are not permitted 

to proceed with an appeal from the orders, either as of right or with leave, and 

there is therefore no stay of the orders. 

[32] The Receiver is entitled to its costs on a partial indemnity basis in the amount 

of $13,500 to be paid by Mr. Wang. 

“L. Favreau J.A.” 
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