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Court File No.CV-23-00696349-00CL
ONTARIO

SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

BETWEEN:
VECTOR FINANCIAL SERVICES LIMITED
Applicant

-and -

VILLAGE DEVELOPMENTS INC.

Respondent

APPLICATION UNDER section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c¢. B-3,
as amended and section 101 of the Courts of Justice Act, R.S.0. 1990, c. c-43, as amended

SUPPLEMENTARY AFFIDAVIT OF NOAH MINTZ
(Sworn June 2, 2023)

I, NOAH MINTZ. of the city of Toronto, MAKE OATH AND SAY AS FOLLOWS:
1. [ am a Managing Director of the Applicant, Vector Financial Services Limited (in its capacity as
administrator for and on behalf of the Lenders under the Commitment Letter, “Vector”). As a result, I
have personal knowledge of the matters to which I hereinafter depose save and except where I refer to

matters based on information and belief, in which case I verily believe that information to be true.

2. I am swearing this affidavit to supplement my prior affidavit in these proceedings sworn on March

17,2023 (the “March 17 Affidavit”). Capitalized terms used herein and not otherwise defined have the

meanings given to them in my March 17 Affidavit.
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3. This matter was originally returnable on March 29, 2023 (the “Original Hearing”).

4. On the date of the Original Hearing Vector and VDI agreed to adjourn its receivership application

on the following terms (the “Adjournment Terms”):

(a) VDI would pay $335,000.00 to Vector be applied towards existing Indebtedness by no

later than March 29, 2023;

(b) VDI would deliver to Vector copies of any leases in effect with respect to the Mortgaged

Property; and

(¢) VDI would deliver $55,000.00 to Vector be applied towards existing Indebtedness by no
later than April 5, 2023, following which the parties would agree to re-enter into the

Forbearance Agreement, as modified by the Adjournment Terms.

Attached hereto as Exhibit “A” is a true copy of the email correspondence between Gowling and
Zimmerman Associates, confirming their respective client’s consent and agreement to the

Adjournment Terms.

5. Under the terms of the Forbearance Agreement (as modified by the Adjournment Terms), Vector
agreed to forbear from taking any further steps to enforce on the Security from VDI until May 10, 2023
(the “Forbearance Period”), following which, the Indebtedness would be required to be repaid in full.
The Forbearance Agreement further provided that the Forbearance Period could be extended for a period
of three months provided a further payment towards the Indebtedness in the amount of $481,500.00 was

made by May 3, 2023 (the “Extension Payment”).
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6. Pursuant to the Forbearance Agreement, VDI consented to the immediate enforcement of all
security held by Vector including by way of the appointment of a Receiver over the Mortgaged Property

upon the expiry of the Forbearance Period.

7. VDI failed to make the Extension Payment by the deadline stipulated in the Forbearance
Agreement and the Forbearance Period was not extended. On May 10, 2023, the Forbearance Period
expired. To date, VDI has not repaid the Indebtedness and accordingly, Vector seeks the appointment of

a Receiver over the Mortgaged Property on the terms of the Appointment Order.

8. This Affidavit is sworn in support of Vector’s Application for the Appointment Order and for no

other or improper purpose.

SWORN BEFORE ME VIA
VIDEOCONFERENCE, the affiant being
located in the City of Toronto in the Province
of Ontario and the Commissioner being
located in the City of Toronto in the Province
of Ontario on June 2, 2023 in accordance with
O. Reg. 431/20, Administering Oath or
Declaration Remotely.

Commissioner for Taking Affidavits Noah Mintz—=
(or as may be)


YurkoviK
Tom


THIS IS EXHIBIT “A”
TO THE SUPPLEMENTARY AFFIDAVIT
OF NOAH MINTZ SWORN REMOTELY
BEFORE ME ON JUNE 2, 2023

A commissioner for taking affidavits


YurkoviK
Tom


Yurkovich, Kate

IR |
From: Gertner, Thomas
Sent: May 25, 2023 10:41 AM
To: Yurkovich, Kate
Subject: FW: Settlement Terms

From: Larry Zimmerman <Jarry@zimlaw.ca>

Sent: March 29, 2023 11:55 AM

To: Gertner, Thomas <Thomas.Gertner@ca.gowlingwlg.com>
Subject: RE: Settlement Terms

This message originated from outside of Gowling WLG. | Ce message provient de Pextérieur de Gowling WLG,

Thomas,

| agree to the terms below on behalf of my client. As funds have already been wired to you, kindly advise upon receipt.

Thank you.

Larry

Lawrence Zimmerman LLB,

o %k ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok ok

ZIMIPMERMAN ASSOCIATES
greisters gnd Salicitors

3333 Dufferin Straet

Toranto, Ontaric MbA 3A4

skskokskokkkokg kR kkokskkkkkkkkkkkkkk

larry@zimlaw.ca

sk ok o ok ke oK ok sk ok ok ok ok ok 3k ok ok 8 ok ok ok ok ok ok ok ok ok ok ok

Direct; 416-489-9222

Fax: 416-483-56222

ok 3 3k sk ok Sk ok sk sk sk ok sk ok ok ok ke 3k ok ok ok Skok sk kK ok sk ok

NOTICE: Confidential message which may be privileged. Unauthorized use/disclosure prohibited. If received in error, please call 416-489-6230 for

instructions.
AVIS: Message confidentiel dont le contenu peut étre privilégié. Utilisation/divuigation interdites sans permission. Siregu par erreur, prigre telephoner

416-489-6230 pour des instructions.

From: Gertner, Thomas <Thomas.Gertner@gowlingwlg.com>
Sent: Wednesday, March 29, 2023 11:44 AM

To: Larry Zimmerman <larry@zimlaw.ca>
Subject: Settlement Terms

Larry;

Below are the terms my client is willing to accept with respect to adjourning its Application:

1



1. Village Developments Inc. (“VDI”) will deliver by wire in immediately available funds $335,000 to Gowlings by
4pm on March 29, 2023 on behalf of Vector Financial Services Limited (“Vector”) (the “Initial Payment”). Vector
will be entitled to immediately apply the Initial Payment to its indebtedness.

2. Vector will request an adjournment of at-least one week from the Court at the hearing on March 29, 2023
{subject to Court availability) (the “Rescheduled Hearing”). If the Initial Payment is not received by 4pm on
March 29, 2023, Vector shall be entitled to move up the date for the Rescheduled Hearing and VDI will not
contest the appointment of the Receiver at the Reschedule Hearing.

3. Provided the Initial Payment is received when required under Item 1, and provided further that VDI delivers to
Gowlings on behalf of Vector a further $55,000 in immediately available funds, by April 5 at 8:00 am, Vector and
VDI will enter into the Forbearance Agreement, modified by these terms only. If VDI fails to deliver this amount
in full, it will not contest the appointment of the Receiver at the Reschedule Hearing.

Please confirm your client’s agreement to these terms by responding email.

Thomas Gertner
Partner

T +1 416 369 4618
thomas.gertner@gowlingwlg.com

Gowling WLG (Canada) LLP

Suite 1600, 1 First Canadian Place
100 King Street West

Toronto ON M5X 1G5

Canada

gowlingwlg.com

Gowling WLG | 1,500+ legal professionals worldwide

The information in this email is intended only for the named recipient and may be privileged or confidential. If you are
not the intended recipient please notify us immediately and do not copy, distribute or take action based on this email. If
this email is marked 'personal' Gowling WLG is not liable in any way for its content. E-mails are susceptible to alteration.
Gowling WLG shall not be liable for the message if altered, changed or falsified.

Gowling WLG (Canada) LLP is a member of Gowling WLG, an international law firm which consists of independent and
autonomous entities providing services around the world. Our structure is explained in more detail at
http://www.gowlingwlg.com/legal.

References to 'Gowling WLG' mean one or more members of Gowling WLG International Limited and/or any of their
affiliated businesses as the context requires. Gowling WLG (Canada) LLP has offices in Montréal, Ottawa, Toronto,
Hamilton, Waterloo Region, Caigary and Vancouver.
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