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A. Introduction

1. On December 21, 2023 (the “Appointment Date”), the Ontario Superior Court of
Justice (Commercial List) (the “Court”) made an order (the “Appointment Order”) pursuant
to section 243(1) of the Bankruptcy and Insolvency Act R.S.C. 1985, c. B-3, as amended
(“BIA”) and section 101 of the Courts of Justice Act, R.S.0 1990, c. 43, as amended, inter
alia, appointing Albert Gelman Inc. (“AGI”) as receiver and manager (in such capacity,
the “Receiver”), without security, of all present and future property, assets and undertakings
of 2011836 Ontario Corp. (“201Co.”) and Jefferson Properties Limited Partnership (“JPLP”
and, together with 201Co., the “Debtors”), including the real property known municipally as
39, 53 and 67 Jefferson Side Road, Richmond Hill, Ontario (the “Real Property”). The
Appointment Order was granted pursuant to an application (the “Receivership Application”)
made by Cameron Stephens Mortgage Capital Ltd. (“Cameron Stephens”), the Debtors’

senior secured lender. Attached as Appendix A is a copy of the Appointment Order.

2. The primary objective of these receivership proceedings has been to complete the
construction of a residential housing project located at the Real Property and known as
“‘Richmond Hill Grace” (the “Project”) and to sell the units in the Project, all in an effort to

maximize the recovery to the Debtors’ stakeholders.

B. Purpose of Report

3. The purpose of this report (the “First Supplement”) is to supplement the Tenth Report
of the Receiver dated March 26, 2026 (the “Tenth Report”) and, in particular, provide the
Court and stakeholders with further information concerning steps taken by Fanseay Wang

LT

(“Fanseay”, “Mr. Wang” or “Wang”) in this proceeding since the date of the Tenth Report.
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C. Scope and Terms of Reference

4, This First Supplement has been prepared solely for the purposes described in this
report. Accordingly, the reader is cautioned that this First Supplement may not be appropriate

for any other purpose.

5. Capitalized terms not defined in this First Supplement have the meanings ascribed to

them in the Tenth Report.

D. Fanseay’s involvement in these proceedings

6. Since the date of the Tenth Report, Fanseay has taken steps in this proceeding which

are described in greater detail below.

1. Appeal of the costs of the Pre-Receivership AVO Motion

7. On March 18, 2026, Fanseay purported to appeal the Order of Justice Conway
awarding the Receiver its costs of the Pre-Receivership AVO Motion against Fanseay. A

copy of Fanseay’s Notice of Appeal of this order is attached hereto as Appendix B.

2. The Rule 15 Motion

8. On March 29, 2026, Fanseay purported to appeal the Order dismissing Fanseay’s
Rule 15 Motion. A copy of Fanseay’s notice of appeal of this order is attached hereto as

Appendix C.

9. On April 7, 2026, Justice Conway awarded the Receiver its cost of the Rule 15 Motion
against Fanseay on a substantial indemnity basis in the amount of $3,745.95. A copy of
Justice Conway’s endorsement in connection with this decision is attached hereto as

Appendix D.
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10.  On April 10, 2026, the Court of Appeal for Ontario emailed Fanseay to advise that
Fanseay’s notice of appeal in respect of the dismissal of the Rule 15 Motion could not be

accepted for filing. A copy of this email is attached hereto as Appendix E.

3. Appeal to the Supreme Court of Canada

11.  On April 3, 2026, Fanseay purported to appeal Justice Favreau decision in Fanseay’s
purported Appeal of Justice J. Dietrich’s December 19, 2025 Order to the Supreme Court of
Canada. A copy of Fanseay’s notice of application for leave to appeal to the Supreme Court

is attached hereto as Appendix F.

All of which is respectfully submitted this 17th day of April, 2026,

ALBERT GELMAN INC,, solely in its
capacity as Court-Appointed Receiver

of each of the Debtors and the Real Property
and not in any other capacity

Per:

Tom McElroy, CIRP, LIT
Managing Director (Ontario)
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ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

THE HONOURABLE ) THURSDAY, THE
JUSTICE CAVANAGH ) 218 DAY OF DECEMBER, 2023
)

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

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.0. 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.0. 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) toreceive, 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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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;

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

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

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;

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

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;

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;

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;

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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(i) 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.

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

P)

q)

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;

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

to any of the Property;

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;

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;

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

may have; and

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

of any statutory obligations,
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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
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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



-8-

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 i,
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.



-10 -

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 21% 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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Court of Appeal File No.: [to be assigned]
Court File No. (Court below): CV-23-00710795-00CL

COURT OF APPEAL FOR ONTARIO

FENGXI (FANSEAY) WANG

Appellant

-and-

CAMERON STEPHENS MORTGAGE CAPITAL LTD.; 2011836 ONTARIO CORP;;
JEFFERSON PROPERTIES LIMITED PARTNERSHIP; 1000162801 ONTARIO CORP;;
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NOTICE Of APPEAL AND, IN THE ALTERNATIVE, APPLICATION FOR LEAVE
TO APPEAL

From:

Appellant (self-represented) - Mr. Fengxi Wang

33 East Street, Suite 15E Fuzhou, Fujian 350001 China
Email: Fwang2025@jicloud.com

Tel No: 857 800 2211
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1. The Appellant appeals to the Court of Appeal for Ontario from the endorsement of Justice
Conway dated March 9, 2026, and the resulting costs order made in Court File No. CV-23-
00710795-00CL, which ordered the Appellant personally to pay the Receiver costs in the amount

of $4,978.22, together with interest at 4.0% annually.

2. If leave to appeal is required, the Appellant applies for leave to appeal.

3. The relief sought is:

(a) an order setting aside the costs order against the Appellant personally;

(b) an order that no costs be payable by the Appellant personally in respect of the Receiver’s

motion heard on January 28, 2026;

(c) in the alternative, an order remitting the issue of costs for redetermination after permitting

the Appellant to deliver full responding submissions; and

(d) such further and other relief as this Honourable Court deems just.

4. The grounds of appeal include:

(a) the motion judge erred in principle in awarding personal costs against the Appellant;

(b) the motion judge failed to give proper weight to the Appellant’s filed materials showing that
his January 28, 2026 position was advanced in good faith and was based on late notice, lack of
CaseLines access, inability to respond fairly within the compressed timetable, value-preservation
concerns, and opposition to blanket approval of lower replacement sales, rather than improper

obstruction;



(c) the motion judge failed to give proper weight to the fact that the Appellant made urgent
efforts to participate in the January 28, 2026 hearing, including changing international travel

arrangements, and attempted to respond within an extremely compressed timeframe;

(d) the costs ruling was procedurally unfair because the Appellant did not have a fair

opportunity to respond meaningfully to the motion and to the resulting costs process;

(e) the motion judge erred in treating the Appellant’s conduct as warranting personal costs
notwithstanding that he was participating as the directing mind of the general partner of Jefferson
Properties Limited Partnership and was raising issues affecting stakeholder value and court

supervision; and

(f) in the alternative, if the appeal is only as to costs and leave is required, leave should be
granted because the proposed appeal raises arguable issues of procedural fairness and error in

principle in the exercise of discretion.

5. The Appellant relies on section 193 of the Bankruptcy and Insolvency Act and, to the extent

required, section 133(b) of the Courts of Justice Act.

6. The Appellant requests that this appeal be heard at Toronto.

Dated at Fuzhou, China, this 17_th day of March, 2026.

Fanseay Wang
Self-represented Appellant
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FENGXI FANSEAY WANG
Appellant
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COURT OF APPEAL FILE NO.: [to be assigned]
LOWER COURT FILE NO.: CV-23-00710795-00CL

COURT OF APPEAL FOR ONTARIO
(FORM 61A)

BETWEEN:
FANSEAY WANG

Appellant

-and-

CAMERON STEPHENS MORTGAGE CAPITAL LTD.; and ALBERT GELMAN INC., in its
capacity as Court-appointed Receiver

Respondents

NOTICE OF APPEAL AND,
IN THE ALTERNATIVE, APPLICATION FOR LEAVE TO APPEAL

TO THE RESPONDENTS:

TAKE NOTICE that the Appellant appeals from the endorsement of Justice Conway dated
March 18, 2026, made in Court File No. CV-23-00710795-00CL, dismissing the Appellant’s
motion for leave under Rule 15.01(2) of the Rules of Civil Procedure to represent the respondent
corporations in this receivership proceeding.

IF LEAVE TO APPEAL IS REQUIRED, the Appellant applies for leave to appeal.
THE RELIEF SOUGHT IS:



1. An order allowing the appeal;
2. An order setting aside the endorsement of Justice Conway dated March 18, 2026;

3. An order granting the Appellant leave under Rule 15.01(2) to represent the respondent

corporations in this proceeding, subject to such conditions as this Honourable Court considers

just; or, in the alternative,

4. An order remitting the motion for redetermination with directions that it be reconsidered with

express attention to:

(a) the practical absence of independent corporate representation in this receivership;

(b) the prior history of permitted participation;

(c) the fact that the corporations were not financially capable of retaining counsel; and

(d) the availability of conditional leave as a proportionate alternative to outright refusal; and
5. Such further and other relief as this Honourable Court deems just.
THE GROUNDS OF APPEAL ARE:

1. The learned motion judge erred in law in applying Rule 15.01(2) without giving proper weight

to the practical effect of refusal in a receivership where the corporations lacked funds to retain

counsel;

2. The learned motion judge erred in law or in principle by giving disproportionate weight to
personal costs issues, allegations of relitigation, citation concerns, and confidentiality concerns

rather than addressing those matters through conditions;



3. The learned motion judge erred in principle by failing to give adequate weight to the

Appellant’s proposed limited and conditional form of representation;

4. The learned motion judge made a palpable and overriding error in concluding that refusal of
leave would not, in practical terms, exclude any independent corporate position from the

proceeding;

5. The learned motion judge failed to give sufficient weight to the prior history of permitted

participation and to the limited nature of the relief sought; and

6. Such further and other grounds as may be advised and this Honourable Court may permit.
THE BASIS FOR THE APPELLATE COURT’S JURISDICTION IS:

1. Rule 15.01(2) of the Rules of Civil Procedure;

2. The Courts of Justice Act and the Bankruptcy and Insolvency Act, to the extent applicable; and
3. Such further and other jurisdictional basis as may be confirmed by the Court.

DATED this 28thday of August , 2026.

ST

Fanseay Wang

Self-represented Appellant

33 East Street, Suite 15E
Fuzhou, China 350001

Email: fwang2025@jicloud.com




FANSEAY WANG and CAMERON STEPHENS MORTGAGE CAPITAL LTD.;and ALBERT
Applicant GELMAN INC.,, in its capacity as Court-appointed Receiver Respondents

Court File No.: To be Assigned
Lower Court File No.: BK-24-00208725-OT31

COURT OF APPEAL FOR ONTARIO

Proceeding commenced at TORONTO

NOTICE OF APPEAL AND, IN THE ALTERNATIVE,
APPLICATION FOR LEAVE TO APPEAL (Form 61C)

FENGXI FANSEAY WANG
Appellant

33 East Street, 15E

Fuzhou, China 350001

Tel: +86 591 87501955

Email: fwang2025@jicloud.com
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ONTARIO SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

COUNSEL/ENDORSEMENT SLIP

COURT FILE NO.: CV-23-00710795-00CL DATE: April 7, 2026

NO. ON LIST: in writing

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

ONTARIO CORP. et al
BEFORE: JUSTICE CONWAY

PARTICIPANT INFORMATION

For Plaintiff, Applicant, Moving Party:

Name of Person Appearing Name of Party Contact Info
Wendy H. Greenspoon-Soer CAMERON STEPHENS wgreenspoon@garfinkle.com
MORTGAGE CAPITAL LTD.

For Defendant, Respondent, Responding Party:

Name of Person Appearing Name of Party Contact Info
Ryan Shah CSL RECEIVER, ALBERT ryan.shah@paliareroland.com
GELMAN INC.

For Other, Self-Represented:

Name of Person Appearing Name of Party

Contact Info

Fengxi Fanseay Wang SELF-REPRESENTED

fwang2025@icloud.com
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ENDORSEMENT OF JUSTICE CONWAY:

[1]

[2]

[3]

[4]

[5]

[6]

[7]

[8]

On March 18, 2026, Mr. Wang brought a motion pursuant to Rule 15.01(2) of the Rules of
Civil Procedure, R.R.O. 1990, Reg. 194 for leave to represent the Respondents in these
receivership proceedings (the “Leave Motion”). I dismissed the Leave Motion, for reasons
given that day.

I stated in paragraph 9 of my endorsement: “If the Receiver or Cameron Stephens seeks
costs of this motion, it shall file cost submissions of not more than two pages, double
spaced, within 7 days. Mr. Wang shall file responding cost submissions of not more than
two pages, double spaced, within 10 days thereafter.”

The Receiver filed its cost submissions on March 23, 2026. Cameron Stephens did not file
any cost submissions. Mr. Wang did not file any responding submissions within the 10-day
deadline or the date of this endorsement (April 7, 2026).

The Receiver seeks costs against Mr. Wang on a substantial indemnity basis in the amount
of $3,745.95 or alternatively, costs on a partial indemnity basis in the amount of
$2,644.20.

I am awarding costs on a substantial indemnity basis. Mr. Wang was already subject to two
outstanding costs orders on the date of the Leave Motion. One of those orders was from
the Court of Appeal on February 4, 2026 for $13,500, was payable immediately, and was
unpaid as at March 18, 2026.

The other order was from this court on March 9, 2026 for $4,978.22 in respect of the
Receiver’s motion for nine approval and vesting orders on January 28, 2026 (which Mr.
Wang unsuccessfully sought to adjourn and then conceded he was not actually opposing). I
note that as in the present case, Mr. Wang did not file any responding cost submissions
with respect to that motion. He 1s seeking to appeal that cost order.

It appears to me that Mr. Wang brings or contests motions, increases costs for the
Respondents’ stakeholders, fails to engage in the cost process, and then challenges and/or
fails to pay the resulting cost award. Further, I have already observed (as has the Court of
Appeal) that he has a history of relitigating matters.

This conduct must be deterred. Mr. Wang cannot litigate without regard to the
consequences of his actions and their effect on stakeholders. This is particularly so in this
case where the Respondent companies are in receivership and stakeholders’ recoveries are
being eroded by his litigation conduct. A substantial indemnity award is warranted.



[9]

[10]

The Receiver’s costs are fair and reasonable. The Receiver had to spend the time to review
the voluminous litigation history to respond to Mr. Wang’s motion and explain to the court
why he was not an appropriate representative of the corporate Respondents. The costs
claimed are those billed by junior lawyers.

I award costs of $3.745.95 to the Receiver for the Leave Motion, on a substantial
indemnity basis. Mr. Wang shall pay those costs to the Receiver immediately.

Justice Barbara g conec P/ ustice

Date: 2026.04.07 10:56:27
Conway o
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Candace Baumtrog

From: JUS-G-MAG-Judicial COA E-file <COA .E-file@ontario.ca>

Sent: Friday, April 10, 2026 1:52 PM

To: ‘fwang2025@icloud.com’

Cc: Ryan Shah; 'Wendy Greenspoon'

Subject: [EXTERNAL] RE: Formal Service — Notice of Appeal / Leave to Appeal —
CV-23-00710795-00CL

Attachments: Form 61A.2 - Notice of Appeal - ENG.docx; Form 61A.1 - Notice of Motion for Leave to

Appeal - ENG.docx; Public Portal Launch — External Users Information.pdf

Good afternoon,

Thank you for your email. Unfortunately, your submission could not be accepted for filing, as it is unclear what you
are seeking to file.

You submitted a Notice of Appeal; however, the form does not identify the correct jurisdiction under which the
appealis brought. It also appears that you may be seeking leave to appeal in the alternative. As such, you are
required to resubmit either:

o the appropriate Notice of Motion for Leave to Appeal, if leave is required in your matter; or
e aNotice of Appeal that clearly establishes this Court’s jurisdiction.

Additionally, there is no indication that the materials have been served on the responding party. As proof of service
has not been provided, service cannot be confirmed.

Please note that, pursuant to Rule 61.04(3) of the Rules of Civil Procedure, a Notice of Appeal (Form 61A.2 or
61A.3) must state:

(a) the relief sought;

(b) the grounds of appeal; and

(c) the basis for the appellate court’s jurisdiction, including references to:

(i) any provision of a statute or regulation establishing jurisdiction;
(
(
(

ii) whether the order appealed from is final or interlocutory;
iii) whether leave to appeal is required and, if so, whether it has been granted; and
iv) any other facts relevant to establishing jurisdiction.

For your convenience, attached are Form 61A.2 (Notice of Appeal) and Form 61A.3 (Notice of Motion for Leave to
Appeal). Please make the necessary corrections and resubmit your materials, together with proof of service on all
parties.

Thank you.

Please note that the Court of Appeal has switched from email filing to e-portal filing, and as such the

resubmission of this filing will be have to be submitted through our portal, which can be found in my
signature below or through the Court’s website.

Court of Appeal for Ontario | Cour d’appel de I'Ontario
Ramla A.

416-327-5020




1-855-718-1756 (toll free | sans frais)
Address, hours, other contact info: ontariocourts.ca/coa/contact/
Adresse, heures, autres coordonnées: ontariocourts.ca/coa/fr/contact/

You can now file online | Vous pouvez désormais déposer votre dossier en ligne:
courtofappeal.ontario.ca | courdappel.ontario.ca

From: fwang2025@icloud.com <fwang2025@icloud.com>

Sent: March 29, 2026 12:22 AM

To: ryan.shah@paliareroland.com; Wendy Greenspoon <wgreenspoon@garfinkle.com>

Cc: F5&EE <fwang2025@icloud.com>; JUS-G-MAG-Judicial COA E-file <COA.E-file@ontario.ca>
Subject: Formal Service — Notice of Appeal / Leave to Appeal — CV-23-00710795-00CL

CAUTION -- EXTERNAL E-MAIL - Do not click links or open attachments unless you recognize the
sender.

Dear Counsel,

Please find attached, for formal service, the Appellant’s materials in relation to the
endorsement of Justice Conway dated March 18, 2026 in Court File No. CV-23-00710795-
00CL, including:

1. Notice of Appeal and, in the Alternative, Application for Leave to Appeal;
2. Appellant’s Certificate Respecting Evidence (Form 61C)

This email constitutes formal service of the attached materials.
Please confirm receipt.
Regards,

Fanseay Wang
Self-represented Appellant

33 East Street, Suite 15E
Fuzhou, China 350001

Email: fwang2025@icloud.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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File Number:
SUPREME COURT OF CANADA

(ON APPEAL FROM THE COURT OF APPEAL FOR ONTARIO)

BETWEEN:

FENGXI FANSEAY WANG
Applicant

-and -

ALBERT GELMAN INC.,, in its capacity as Court-Appointed Receiver
Respondent

-and-

CAMERON STEPHENS MORTGAGE CAPITAL LTD.
Respondent

NOTICE OF APPLICATION FOR LEAVE TO APPEAL

FENGXI FANSEAY WANG, APPLICANT, IN PERSON
Section 40 of the Supreme Court Act

Fengxi Fanseay Wang

33 East Street, Suite 15E
Fuzhou, China 350001

Email: fwang2025@icloud.com
Tel: 8578002211

April 3, 2026



TAKE NOTICE that I, Fengxi Fanseay Wang, in my personal capacity, apply for leave to appeal
to the Supreme Court of Canada under section 40 of the Supreme Court Act from the judgment
of the Court of Appeal for Ontario dated February 4, 2026, reported as Cameron Stephens
Mortgage Capital Ltd. v. 2011836 Ontario Corp., 2026 ONCA 77, Court of Appeal file numbers

M56617 & COA-26-OM-0012.

1. Judgment appealed from

The judgment appealed from dismissed the motions before the Court of Appeal, held that there
was no appeal as of right and no basis for leave to appeal from the December 19, 2025 orders,

and ordered costs of $13,500 against me personally.

2. Court appealed from

Court of Appeal for Ontario.

3. File numbers and date

Court of Appeal file numbers M56617 & COA-26-OM-0012.

Judgment dated February 4, 2026.

4. Lower court reasons and orders

Attached to this notice are copies of:

(a) the reasons of the Court of Appeal for Ontario dated February 4, 2026;

(b) the endorsement of Justice J. Dietrich dated December 19, 2025; and



(c) the Permitted Transaction Authorization Order of Justice J. Dietrich dated December 19,

2025,

together with such further lower-court orders and materials as are available to me.

5. Basis on which this application is brought

I bring this application in my own name and in my personal capacity only. I do not ask this Court
to assume that I had a formal written order authorizing me to represent Jefferson Properties

Limited Partnership or any other corporate or partnership party.

However, that is not the whole picture. On May 2, 2025, Justice Steele orally allowed me to
appear and make submissions, and I then continued to appear in later hearings for many months
in good faith and with the understanding that I had been permitted to do so. I did not try to break
the rules or act improperly. I believed I had authority to continue because I had already been
allowed to appear and no one had stopped me. The Court of Appeal later chose to decide the
merits urgently while leaving the representation issue unresolved, and then ordered costs against
me personally. In those circumstances, I seek leave in my own name from the judgment that

directly affected me.

6. Questions of public importance

This application raises issues of public importance, including:

(a) whether a person may seek leave to appeal in his own name where the appellate court decides
the merits urgently, leaves the representation issue unresolved, and orders costs against that

person personally;



(b) whether meaningful appellate supervision remains available under sections 193(c) and 193(e)
of the Bankruptcy and Insolvency Act where irreversible receiver sale authority is granted after it

is alleged that the factual foundation of the receivership has materially changed; and

(c) whether guidance is needed on the interaction between standing, appellate finality, and
insolvency case management where a self-represented principal is permitted to participate for
months but later faces a judgment that both relies on that participation and imposes personal

liability.
7. Relief sought
I seek:

(a) an order granting leave to appeal; and

(b) such further or other relief as this Honorable Court deems just.

Dated this 3rd day of April, 2026.

T

Fengxi Fanseay Wang
Applicant, in person

33 East Street, 15E,
Fuzhou, China, 350001
Email: fwang2025@icloud.com
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NOTICE OF APPLICATION FOR LEAVE TO APPEAL (Rule 25)

LOWER COURT JUDGMENTS

1.Reasons for Decision of the Court of Appeal for Ontario

Cameron Stephens Mortgage Capital Ltd. v. 2011836 Ontario Corp., 2026 ONCA 77
Court of Appeal File Nos. M56617 & COA-26-OM-0012

Dated February 4, 2026

2.Endorsement of Justice J. Dietrich

Ontario Superior Court of Justice (Commercial List)
Court File No. CV-23-00710795-00CL

Dated December 19, 2025

3. Permitted Transaction Authorization Order of Justice J. Dietrich
Ontario Superior Court of Justice (Commercial List)

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

Dated December 19, 2025



COURT OF APPEAL FOR ONTARIO

CITATION: Cameron Stephens Mortgage Capital Ltd. v. 2011836 Ontario Corp.,
2026 ONCA 77

DATE: 20260204

DOCKET: M56617 & COA-26-OM-0012

Favreau J.A. (Motion Judge)
BETWEEN

Cameron Stephens Mortgage Capital Ltd.

Applicant (Responding Party)
and

2011836 Ontario Corp.*, Jefferson Properties Limited Partnership*,1000162801
Ontario Corp., American Corporation and 1000199992 Ontario Corp.

Respondents (Responding Parties/Moving Parties by way of cross-motion*)

Fanseay Wang, acting in person purportedly for the responding parties/moving
parties by way of cross-motion, 2011836 Ontario Corp. and Jefferson Properties
Limited Partnership

Ryan Shah, for the moving party/responding party by way of cross-motion,
Albert Gelman Inc., in its capacity as receiver of 2011836 Ontario Corp. and
Jefferson Properties Limited Partnership

Wendy Greenspoon, for the responding party, Cameron Stephens Mortgage
Capital Ltd.

Heard: January 22, 2026

REASONS FOR DECISION



Page: 2

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,! 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.?

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.0. 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. | 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. | 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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Page: 3

[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:

(@) 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) Ifthere is a direct right of appeal, whether the automatic stay should

be lifted;
(d) Ifleave 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, | would
have granted an extension of time. | 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 | 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] | 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 | 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. |
granted a brief adjournment of all motions to Thursday, January 22, 2026. When
granting the adjournment, | 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 | 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] | 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, | 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:

(@) 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:



(b)
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Is prima facie meritorious; and

Would unduly hinder the progress of bankruptcy/insolvency

proceedings.

[30] | am not satisfied that Mr. Wang’s proposed appeal meets any of these

factors:

(a)

(b)

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.

| 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.

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 Recelver is entitled to its costs on a partial indemnity basis in the amount

of $13,500 to be paid by Mr. Wang.

(./ , tavrw (/'/4
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Introduction
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with 201, the “Debtors”) seeks orders for certain relief including relief that was previously
adjourned by Justice Kimmel.

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").

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.

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.

As well, the Receiver seeks two approval and vesting orders approving the Transactions
and Freehold AVO Agreements (as described below).

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.

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.

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.
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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.

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.

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.

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.

For the reasons outlined below, at the conclusion of the hearing, I granted the relief sought
by the Receiver.

Background

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”).
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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”).

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.

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.

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.

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.

The Receiver is seeking, at this time, approval and vesting orders in respect of the two
December AVO Agreements in respect of Freeholds.

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

The issues before the Court are whether to
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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

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.

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.

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.

Accordingly, I am satisfied that the two AVOs requested are appropriate.

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.

I am satisfied that payment of these amounts is appropriate and the requested Interim
Distribution is approved.
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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.

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.

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-16-11389-00CL) 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.

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.

Accordingly, I am satisfied that the relief requested authorizing the Permitted Transactions
is appropriate.

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,
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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]1 Orders to go in the form signed by me this day.

Date: December 19, 2025 Justice J. Dietrich
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Court File No. CV-23-00710795-00CL
ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

THE HONOURABLE ) FRIDAY, THE 19TH

JUSTICE J. DIETRICH ) DAY OF DECEMBER, 2025

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 MATTRER 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.0. 1990, c. C.43, AS
AMENDED

PERMITTED TRANSACTION AUTHORIZATION ORDER

THIS MOTION, made by Albert Gelman Inc. in its capacity as receiver and
manager (in such capacity, 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” to the order of Justice Cavanagh, dated December 21, 2023 (the
‘Appointment Order”), for an Order approving, among other things, various

amendments to the Appointment Order.
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ON READING the Fresh as Amended Notice of Motion of the Receiver, the Sixth
Report of the Receiver dated September 9, 2025 (the “Sixth Report”’) and the First
Supplement to the Sixth Report dated December 9, 2025 (the “First Supplement”), the
Second Supplement to the Sixth Report dated December 17, 2025 (the “Second
Supplement”) and on hearing the submissions of counsel for the Receiver and the other
parties listed on the counsel slip, no one appearing for any other party although duly
served as appears from the Lawyer’'s Certificates of Service of Ryan Shah, dated
December 10, 2025,

A. Definitions

1. THIS COURT ORDERS that, for the purposes of this Order, capitalized terms not

otherwise defined herein shall have the meaning given to them in the First Supplement.

B. Service

2. THIS COURT ORDERS that the time for service and filing of the Receiver’s Fresh
as Amended Notice of Motion and Fresh as Amended Motion Record is hereby abridged
and validated so that this motion is properly returnable today and hereby dispenses with

further service thereof.

3. THIS COURT ORDERS that, for the avoidance of doubt, service of the Receiver’s
Fresh as Amended Notice of Motion and Fresh as Amended Motion Record is validated

as against Fanseay Wang.

C. Approval of Receiver’s Reports and Receiver’s Fees and Activities

4. THIS COURT ORDERS that the First Supplement and the Second Supplement
and the Receiver’s activities set out therein are hereby ratified and approved, provided,
however, that only the Receiver in its personal capacity and only with respect to its own

personal liability, shall be entitled to rely upon or utilize in any way such approval.
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5. THIS COURT ORDERS that the fees and disbursements of the Receiver and its
legal counsel as described in the First Supplement, the fee affidavit of Bryan Gelman
sworn December 8, 2025 and the fee affidavit of Candace Baumtrog sworn December 9,

2025 are hereby approved.

D. Amendments to Appointment Order

6. THIS COURT ORDERS that subsection 3(k) of the Appointment Order be deleted

in its entirety and replaced with the following:

“(k) to sell, convey, transfer, or assign the Property or any part or parts thereof out
of the ordinary course of business, including the Units (as this term is defined in

the Sixth Report of the Receiver, dated September 9, 2025),

a. if the transaction is not in respect of a Unit, (1) without the approval of
this Court in respect of any transaction not exceeding $250,000 or (2) with

the approval of this Court, in respect of any other transaction; or

b. if the transaction is in respect of a Unit, (1) without the approval of this
Court, provided that (a) the total consideration (taking into account any
incentives, rebates or discounts on the purchase price) payable by the
purchaser(s) for the Unit under an agreement of purchase and sale is not
less than the target price for that Unit (such price being the “Target Price”)
set out in Confidential Appendix 1 to the Second Supplement to the Sixth
Report of the Receiver, dated December 17, 2025 and (b) the agreement
of purchase and sale is substantially in the form of either the Freehold

Template or the Stacked Template (as both of these terms are defined in
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the First Supplement to the Sixth Report of the Receiver, date December 9,
2025), as applicable, subject to such minor deviations from the Template
APSs (as this term is defined in the First Supplement to the Sixth Report of
the Receiver, date December 9, 2025) as the Receiver deems appropriate,

or (2) with the approval of the Court,

and in each such case notice under subsection 63(4) of the Ontario Personal
Property Security Act, or section 31 of the Mortgages Act (Ontario), as the case

may be, shall not be required;”

7. THIS COURT ORDERS that the form of vesting order attached hereto as
Appendix B be and is hereby approved for use by the Receiver in completing a Permitted

Transaction with respect to any of the Units.

8. THIS COURT ORDERS that the Template APSs are hereby approved for use in

connection with Permitted Transactions.

9. THIS COURT ORDERS that, for each Permitted Transaction, the Receiver and its
legal counsel are hereby authorized to complete each vesting order with the following

information:

(a) the name of the purchaser(s);

(b) the legal description of the applicable Unit(s) that form the subject matter of the

Permitted Transaction; and

(c) any encumbrances to be discharged or permitted encumbrances.
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10. THIS COURT ORDERS that, upon completion of a draft vesting order by the
Receiver with respect to a Permitted Transaction (a “Completed Vesting Order”) as
contemplated by paragraph 9 hereto, counsel for the Receiver shall present the
Completed Vesting Order to the Registrar of the Ontario Superior Court of Justice
(Commercial List), together with a Certificate signed by the Receiver, substantially in the
form attached hereto as Appendix A, attaching a copy of the agreement of purchase and
sale (and any applicable amendments) confirming the name of the purchaser(s) of the
purchased Unit(s) and the details of the purchased Unit(s). The Court Registrar is
authorized, empowered and directed to sign, issue and enter each Completed Vesting
Order as presented to it in accordance with this Order, without the need for any

attendance in Court by counsel for any party.

E. Payments and Distributions

11. THIS COURT AUTHORIZES the Receiver to distribute the proceeds of the
Transactions in accordance with the Interim Distribution, as described in the First

Supplement.

F. Sealing Order
12. THIS COURT ORDERS that the Confidential Appendices to the First Supplement

and the Confidential Appendices to the Second Supplement shall be treated as
confidential, sealed and not form part of the public court record until the Project is

complete and all of the Units are sold or until further order of the Court.
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G. General
13. THIS COURT ORDERS that this Order and all of its provisions are effective as of
12:01 a.m. Toronto Time on the date hereof and are enforceable without the need for

entry, filing, or a specific form of electronic signature stamp.

Ve —
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Appendix “A” — Form of Receiver’s Certificate (Approval of Order)

Court File No. CV-23-00710795-00CL
ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

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

Respondents

RECEIVER’S CERTIFICATE (APPROVAL OF ORDER)
RECITALS

1. Pursuant to the Order of the Ontario Superior Court of Justice (Commercial List)
(the “Court”) dated December 21, 2023 (the “Appointment Order”), Albert Gelman Inc.
was appointed as the receiver (the “Receiver”) of the property, assets and undertakings
of Jefferson Properties Limited Partnership and 2011836 Ontario Corp. (together, the
“‘Debtors”), including real property located at 39, 53 and 67 Jefferson Side Road,

Richmond Hill, Ontario (the “Real Property”);
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2. Terms not otherwise defined in this certificate, shall have the meaning given to
them in the First Supplement to the Sixth Report of the Receiver dated December 9, 2025;

and

3. Pursuant to an Order of the Court dated December 19, 2025 (the “Authorization

Order”), the Court, among other things:

(a) authorized the Receiver to complete any transaction for the Units, without

the approval of the Court, provided that:

(i) the total consideration for the Unit under an agreement of purchase

and sale is not less than the Target Price of that Unit; and

(i) the agreement of purchase and sale for such transaction is
substantially in the form of either the Freehold Template or the
Stacked Template, subject to such minor deviations from the
Template APSs as the Receiver deems appropriate (each such

transaction being a “Permitted Transaction”); and

(b)  approved a form of vesting order for use by the Receiver in completing a
Permitted Transaction, without the need for a court attendance by counsel

for any party;

(c) approved the Template APSs; and

(d)  authorized the Receiver and its legal counsel to complete a draft vesting

order with respect to a Permitted Transaction and to present to the Registrar
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of the Ontario Superior Court of Justice (Commercial List) the completed
vesting order together with a certificate of the Receiver attaching a copy of
the agreement of purchase and sale confirming the name of the

purchaser(s) and the description of the purchased property.

THE RECEIVER CERTIFIES the following:

(i) The Receiver entered into an Agreement of Purchase and Sale with
e (the “Purchaser”) for the sale of the Unit(s) bearing the following

legal description: e (the “Transaction”);

(i) The Transaction is a Permitted Transaction as defined and described
in the Appointment Order, as amended by the Authorization Order;

and

(i) A copy of the Agreement of Purchase and Sale is enclosed with the
Certificate, and this Agreement of Purchase and Sale is substantially
in the form of [the Freehold Template or the Stacked Template],
subject to such minor deviations from the [Freehold Template or

the Stacked Template] as the Receiver has deemed appropriate.
This Certificate was delivered by the Receiver at [TIME] on [DATE]
Albert Gelman Inc., solely in its capacity as Receiver of the Debtors and the Real

Property, and not in its personal capacity

Per:

Name:

Title:
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Appendix “B” — Form of Vesting Order
Court File No. CV-23-00710795-00CL
ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

THE HONOURABLE ) DAY, THE

)
JUSTICE J. DIETRICH ) DAY OF , 20

CAMERON STEPHENS MORTGAGE CAPITAL LTD.
Applicant
-and -
2011836 ONTARIO CORP., JEFFERSON PROPERTIES LIMITED PARTNERSHIP,

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

Respondents
APPROVAL AND VESTING ORDER

THIS MOTION, made by Albert Gelman Inc. in its capacity as the Court appointed
receiver (the “Receiver”) of the residential units (the “Units”) located at the real property
legally described in Appendix A to the Order appointing the Receiver granted by this
Court on December 21, 2023, constituting property of Jefferson Properties Limited
Partnership and 2011836 Ontario Corp. (together, the “Debtors”), for an order
approving the sale transaction (the “Transaction”) contemplated by an agreement of

purchase and sale (the “Sale Agreement”) between (the “Purchaser”)

and the Receiver dated , as amended from time to time, and vesting in
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the Purchaser the Debtors’ right, title and interest in and to the property described in

Schedule “B” hereto (the “Purchased Assets”), was heard this day by the Registrar,

ON READING the Certificate of the Receiver dated ,20

and the Order of the Honourable Justice J. Dietrich dated December 19, 2025:

APPROVAL AND VESTING

1. THIS COURT ORDERS that the Transaction is hereby approved, and the
execution of the Sale Agreement by the Receiver is hereby authorized and approved,
with such minor and non-material amendments as the Receiver may deem necessary.
The Receiver is hereby authorized and directed to take such additional steps and execute
such additional documents as may be necessary or desirable for the completion of the

Transaction and for the conveyance of the Purchased Assets to the Purchaser.

2. THIS COURT ORDERS that, upon the delivery of a Receiver’s certificate to the
Purchaser substantially in the form attached as Schedule “A” hereto (the “Receiver’s
Certificate”), all of the Debtors’ right, title and interest in and to the Purchased Assets
described in the Sale Agreement and listed on Schedule “B” hereto shall vest absolutely
in the Purchaser free and clear of and from any and all encumbrances, security interests
(whether contractual, statutory, or otherwise), hypothecs, mortgages, trusts or deemed
trusts (whether contractual, statutory, or otherwise), liens, executions, levies, charges, or
other financial or monetary claims, whether or not they have attached or been perfected,
registered or filed and whether secured, unsecured or otherwise (collectively, the
“Claims”) including, without limiting the generality of the foregoing: (i) any encumbrances

or charges created by the Order of the Honourable Justice Cavanagh dated December
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21, 2023; (ii) all charges, security interests or claims evidenced by registrations pursuant
to the Personal Property Security Act (Ontario) or any other personal property registry
system; and (iii) those Claims listed on Schedule “C” hereto (all of which are collectively
referred to as the “Encumbrances”, which term shall not include the encumbrances listed
on Schedule “D” hereto) and, for greater certainty, this Court orders that all of the
Encumbrances affecting or relating to the Purchased Assets are hereby expunged and

discharged as against the Purchased Assets.

3. THIS COURT ORDERS that, upon the registration in Land Registry Office for the
Land Titles Division of York (No. 65) of an Application for Vesting Order in the form
prescribed by the Land Titles Act and/or the Land Registration Reform Act, the Land
Registrar is hereby directed to enter the Purchaser as the owner of the real property
identified in Schedule “B” hereto (such real property being the “Real Property”) in fee

simple, and is hereby directed to:

(a) delete and expunge from title to the Real Property all of the Claims listed in

Schedule C hereto; and

(b)  vesttitle to the Real Property in the Purchaser as herein provided, free and
clear of, and without regard to, any relevant writs of executions that may
have been filed with the Sheriff as against each and every registered owner

of the Real Property, either before or after the date of this Order.

4. THIS COURT ORDERS that for the purposes of determining the nature and priority
of Claims, the net proceeds from the sale of the Purchased Assets shall stand in the place

and stead of the Purchased Assets, and that from and after the delivery of the Receiver’s
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Certificate all Claims and Encumbrances shall attach to the net proceeds from the sale of
the Purchased Assets with the same priority as they had with respect to the Purchased
Assets immediately prior to the sale, as if the Purchased Assets had not been sold and
remained in the possession or control of the person having that possession or control

immediately prior to the sale.

5. THIS COURT ORDERS AND DIRECTS the Receiver to file with the Court a copy

of the Receiver’s Certificate, as soon as practicable after delivery thereof.

6. THIS COURT ORDERS that, notwithstanding:

(a) the pendency of these proceedings;

(b)  any applications for a bankruptcy order now or hereafter issued pursuant to
the Bankruptcy and Insolvency Act (Canada) in respect of the Debtors and

any bankruptcy order issued pursuant to any such applications; and

(c) any assignment in bankruptcy made in respect of the Debtors,

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall be
binding on any trustee in bankruptcy that may be appointed in respect of the Debtors
and shall not be void or voidable by creditors of the Debtors, nor shall it constitute nor
be deemed to be a fraudulent preference, assignment, fraudulent conveyance, transfer
at undervalue, or other reviewable transaction under the Bankruptcy and Insolvency Act
(Canada) or any other applicable federal or provincial legislation, nor shall it constitute
oppressive or unfairly prejudicial conduct pursuant to any applicable federal or

provincial legislation.
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GENERAL

7. 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.

8. THIS COURT ORDERS that this Order and all of its provisions are effective as of
12:01 a.m. on the date hereof and is enforceable without further need for entry, filing, or

a specific form of electronic signature stamp.
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Schedule “A” — Form of Receiver’s Certificate (Closing)
Court File No. CV-23-00710795-00CL
ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

CAMERON STEPHENS MORTGAGE CAPITAL LTD.
Applicant
-and -
2011836 ONTARIO CORP., JEFFERSON PROPERTIES LIMITED PARTNERSHIP,

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

Respondent

RECEIVER’S CERTIFICATE (CLOSING)
RECITALS

(@) Pursuant to the Order of Honourable Justice Cavanagh of the Ontario
Superior Court of Justice (Commercial List) (the “Court”) dated December
21, 2023 (the “Appointment Order”), Albert Gelman Inc. was appointed as
the receiver (the “Receiver”) of the property, assets and undertakings of
Jefferson Properties Limited Partnership and 2011836 Ontario Corp.
(together, the “Debtors”) located at 39, 53 and 67 Jefferson Side Road,

Richmond Hill, Ontario (the “Real Property”);
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Terms not otherwise defined in this certificate, shall have the meaning given
to them in the First Supplement to the Sixth Report of the Receiver dated

December 9, 2025; and

Pursuant to an Order of the Court dated December 19, 2025, the Court,

among other things:

(i) authorized the Receiver to complete any transaction for the Units,
without the approval of the Court, provided that the transaction is a

Permitted Transaction;

(i) approved a form of vesting order for use by the Receiver in

completing a Permitted Transaction; and

(i)  authorized the Receiver and its legal counsel to complete a draft
vesting order with respect to a Permitted Transaction and to present
the completed vesting order together with a certificate of the
Receiver attaching a copy of the agreement of purchase and sale
confirming the name of the purchaser(s) and the description of the

purchased property.

Pursuant to an Approval and Vesting Order of the Court dated e (the
“‘AVO”), the Court approved the agreement of purchase and sale (the “Sale
Agreement,” and the transaction contemplated by such Sale Agreement
being the “Transaction”) made as e, as amended from time to time,

between the Receiver and e (the “Purchaser”) and provided for the vesting
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in the Purchaser of the Debtors’ right, title and interest in and to the
Purchased Assets (as defined in the AVO), which vesting is to be effective
with respect to the Purchased Assets upon the delivery by the Receiver to
the Purchaser of a certificate confirming (i) the payment by the Purchaser
of the Purchase Price (as defined in the Sale Agreement) for the Purchased
Assets; (ii) that the conditions to Closing (as defined in the Sale Agreement)
set out in the Sale Agreement have been satisfied or waived by the Receiver
and the Purchaser; and (iii) the Transaction has been completed to the

satisfaction of the Receiver.

THE RECEIVER CERTIFIES the following:

1. The Purchaser has paid and the Receiver has received the Purchase Price for the
Purchased Assets payable on the Closing Date (as defined in the Sale Agreement)

pursuant to the Sale Agreement;

2. The conditions to Closing as set out in the Sale Agreement have been satisfied or

waived by the Receiver and the Purchaser; and

3. The Transaction has been completed to the satisfaction of the Receiver.

This Certificate was delivered by the Receiver at [TIME] on [DATE]

Albert Gelman Inc., solely in its capacity as Receiver of the Debtors and the Real
Property, and not in its personal capacity

Per:

Name:

Title:
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Schedule “B” — Purchased Assets
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Schedule “C” — Claims to be Deleted and Expunged from Title to the Real
Property
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Schedule “D” — Permitted Encumbrances Related to the Real Property (unaffected
by the Vesting Order)
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