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INTRODUCTION 

1. On October 3, 2024 (the “Receivership Date”), FTI Consulting Canada Inc. 

(“FTI”) was appointed as receiver and manager (in such capacity, the "Receiver"), 

without security, of all of the assets, undertaking and property (collectively, the 

“Property”) of By the Bay Development Ltd. (the “Debtor”) pursuant to an order 

pronounced by the Supreme Court of British Columbia on October 3, 2024 (the 

“Receivership Order”). 

2. The Receivership Order authorizes the Receiver to, among other things, take 

possession of and exercise control over the Property, manage, operate and carry on 

the business of the Debtor, and to market any or all of the Property, including 

through advertising and soliciting offers to purchase.  

3. The Debtor’s primary asset is a multi-unit residential development site located at 

1289 Nicola Street, Vancouver, British Columbia (“1289 Nicola”). The property is 

legally described as follows: 

a) PID: 031-425-909 

Lot 1, Block 51, District Lot 185, Group 1, New Westminster District Plan 

EPP109066 

4. 1289 Nicola remains bare land, as no significant construction work was completed 

by the Debtor. The site has the following characteristics: 

a) Site Area: 7,392 square-feet 

b) Gross Buildable Area: 14,043 square-feet 

c) Zoning: RM-5A (Multiple Dwelling), permitting multi-family residential use  
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5. As at the Receivership Date, the Debtor owed approximately $7.5 million plus 

accrued interest and legal costs to its senior secured lender, National Bank of 

Canada (“NBC”), and approximately $3.8 million to its senior secured second lien 

lender, Genesis Mortgage Investment Corp. (“Genesis”). 

6. Gensis commenced foreclosure proceedings over 1289 Nicola in November 2023 

and obtained a conduct of sale in January 2024. However, no sale was completed 

prior to the Receivership Date, after which, all proceedings were stayed.  

7. Concurrently with filing this first report of the Receiver (the “First Report”), the 

Receiver intends to file a notice of application seeking an order (the “Approval 

and Vesting Order”) approving the contract of purchase and sale dated October 

15, 2025 (the “Purchase Agreement”) between the Receiver and 1561466 B.C. 

Ltd. as permitted assignee of Epix Developments Ltd. (in such capacity, the 

“Purchaser”), and vesting title to the Property in the Purchaser’s nominee, 

1561472 B.C. Ltd. (the “Nominee”) free and clear of all encumbrances. 

8. The purpose of this First Report is to provide this Honourable Court with 

information regarding the following matters: 

a) the Receiver’s activities since the Receivership Date; 

b) the marketing process undertaken by the Receiver and its real estate agent 

Colliers Macaulay Nicolls Inc. (“Colliers”), in respect of 1289 Nicola, which 

has resulted in the execution of the Purchase Agreement; 

c) the key commercial terms of the Purchase Agreement; 

d) a summary of the Receiver’s interim statement of cash receipts and 

disbursements for the period from the Receivership Date to October 22, 2025 

(“R&D”); and 
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e) the Receiver’s conclusions and recommendations. 

2. Publicly available information, including the Receivership Order and other 

materials related to these proceedings, is posted on the Receiver’s website at 

http://cfcanada.fticonsulting.com/BytheBay/.  

TERMS OF REFERENCE 

9. In preparing this First Report, the Receiver has relied upon audited and unaudited 

financial information, other information available to the Receiver, and, where 

appropriate, the Company’s books and records and discussions with various parties 

(collectively, the “Information”).   

10. Except as described in this First Report: 

a) The Receiver has not audited, reviewed, or otherwise attempted to verify the 

accuracy or completeness of the Information in a manner that would comply 

with Generally Accepted Assurance Standards pursuant to the Chartered 

Professional Accountants of Canada Handbook; and 

b) The Receiver has not examined or reviewed financial forecasts or projections 

referenced in this First Report in accordance with the procedures described in 

the Chartered Professional Accountants of Canada Handbook.  

11. Any future-oriented financial information relied upon or included in this First 

Report is based on assumptions regarding future events. Actual results may vary 

from those forecasts and such variances may be material.  

12. Unless otherwise stated, all monetary amounts contained herein are expressed in 

Canadian Dollars.  

http://cfcanada.fticonsulting.com/BytheBay/
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RECEIVER’S ACTIVITIES 

13. Since the Receivership Date, the Receiver’s activities have included the following:  

a) corresponding and meeting with Sunny Dhillon, the director of the Debtor, to 

advise him of the Receivership Order and to obtain information regarding the 

Property and the Debtor;  

b) taking possession of the available books and records of the Debtor and 

performing a backup of the Company’s electronic records; 

c) freezing all of the Debtor’s bank accounts and establishing estate bank 

accounts; 

d) conducting periodic visits to 1289 Nicola to observe and secure the property; 

e) retaining McCarthy Tétrault LLP (“Receiver’s Counsel”) to act as independent 

legal counsel to the Receiver; 

f) notifying the Canada Revenue Agency (“CRA”) of the Receiver’s appointment 

and requesting the opening of new remittance accounts for goods and services 

tax obligations arising subsequent to the Date of Appointment; 

g) attending to various statutory notices and other duties of the Receiver pursuant 

to the Receivership Order, the Bankruptcy and Insolvency Act and other 

applicable statues; 

h) addressing insurance matters, including adding the Receiver as named insured 

on the Debtor’s insurance policies; 

i) engaging Sunbelt Rentals to provide fencing services; 
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j) contacting the City of Vancouver regarding the receivership, property taxes and 

utilities payments; 

k) engaging Beyond Landscaping Ltd. to clean up the site to ensure compliance 

with City of Vancouver requirements; 

l) soliciting competitive brokerage proposals and selecting Colliers as the 

exclusive broker for 1289 Nicola; 

m) evaluating the offers received for 1289 Nicola; 

n) providing periodic updates to the NBC in its capacity as secured lender to the 

Debtor;  

o) arranging for the issuance of a Receiver’s Certificate in respect of borrowings 

provided by NBC; and 

p) preparing this First Report.  

MARKETING PROCESS 

14. The Receiver solicited competing proposals from three real estate brokers to act as 

the listing agent for 1289 Nicola. Following receipt of the proposals, the Receiver 

met with each agent to review and discuss their respective submissions, including 

valuation assumptions, proposed sales strategies, marketing approaches and 

projected absorption periods.  

15. Following consultation with NBC, the Receiver selected Colliers as the exclusive 

listing agent for 1289 Nicola, based on, among other things, the following key 

considerations: 
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a) Colliers had engaged in discussions with the Debtor and submitted a proposal 

on 1289 Nicola prior to the commencement of the Receivership. The level of 

due diligence undertaken by Colliers was extensive; 

b) Colliers has broad experience marketing properties across Canada, maintains a 

strong profile in the Vancouver market and has extensive experience with 

transactions in the context of receivership proceedings;  

c) the commission structure proposed by Colliers was competitive relative to the 

other submissions received; and 

d) the pricing guidance provided by Colliers aligned with the Receiver’s objective 

of maximizing recoveries while promoting timely sales in the current 

challenging Vancouver real estate market. 

16. In January 2025, Colliers listed 1289 Nicola for sale. The original listing price was 

$5,600,000, which was subsequently revised in May 2025 to $4,988,000.  

17. The marketing campaign (the “Marketing Process”) undertaken by Colliers 

included, among other initiatives, the following:  

a) publication on the Colliers Canada web listing and via the multiple listing 

service (i.e., the MLS); 

b) an online brochure highlighting the key attributes and selling features of the 

property; 

c) email marketing campaign; 

d) social media posts on Meta platforms, including Facebook and Instagram;  
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e) advertisements in print and online media, including Business in Vancouver and 

Western Investor and Insolvency Insider 

f) data room access to those who executed a confidentiality agreement. 

18. Colliers provided the following statistics regarding listing activity during the 

Marketing Process:  

a) the website listing received approximately 2,508 views; 

b) social media posts generated 28 leads, 33 views and 3,520 impressions; 

c) email distributions were sent to 4,196 recipients in January 2025, and 4,500 

recipients in both May and September 2025; 

d) engaged in conversations with 18 interested parties; and 

e) fifteen confidentiality agreements were signed.  

19. Over the course of the Marketing Process, nine offers were received. These offers 

were either withdrawn, submitted below the listing price, or contained significant 

conditionality that extended the proposed completion date beyond an acceptable 

timeline.  

20. On September 5, 2025, after 1289 Nicola had been listed for over eight months, the 

Receiver instructed Colliers to commence a call for offers (the “Call for Offers”). 

An email blast to 4500 recipients were sent on September 9, 2025, inviting parties 

who had previously expressed interest to submit their highest and best bids by 

September 23, 2025. 



   

10 

21. Five interested parties submitted bids in response to the Call for Offers. After 

negotiating with certain offerors to determine whether a better deal could be 

achieved, the Receiver entered into the Purchase Agreement on October 15, 2025. 

A copy of the Purchase Agreement is attached as Appendix “A”. 

22. The original purchaser under the Purchase Agreement, Epix Developments Ltd. 

(“Epix”), assigned all of its right, title and interest in and to the purchase Agreement 

to the Purchaser. The Receiver understands the Purchaser to be an affiliate of Epix. 

A copy of the assignment agreement between Epix and the Purchaser dated 

November 3, 2025 is attached as Appendix “B”.  

23. The Purchaser has provided the Receiver a direction to convey legal title to 1289 

Nicola to the Nominee. A copy of the Purchaser’s direction to convey is attached 

Appendix “C”.  

PURCHASE AGREEMENT 

24. The key commercial terms of the Purchase Agreement are summarized as follows:  

a) the purchase price is $3,595,010 (the “Purchase Price”); 

b) a deposit of $359,500 is to be held by the Purchaser’s legal counsel in trust and 

will form part of the Purchase Price; 

c) the transaction is conditional upon approval by this Honourable Court; and 

d) closing is to occur no later than 14 days following the date on which the 

Purchase Agreement is approved by this Honourable Court.  

25. The four unselected offers are as follows: 

a) 2 offers with price lower than the Purchase Agreement; 
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b) 1 share purchase offer for $3.6 million, subject to due diligence from tax 

accountant on the Company’s potential tax loss, the share purchase agreement 

has not been drafted; and 

c) 1 land purchase offer for $4.0 million, with full condition waiving by September 

2027.  

26. The Receiver’s comments with respect to the Purchase Agreement are as follows: 

a) the Marketing Process undertaken by Colliers was fair and transparent, 

providing all participants with equal access to information and an opportunity 

to submit an offer;  

b) the Purchase Agreement results from the best bid for 1289 Nicola as it has the 

greatest deal certainty of the highest bids; 

c) a timely transaction will mitigate the ongoing costs associated with preserving 

1289 Nicola and administering the Receivership; 

d) the sale is supported by NBC, the primary affected creditor; 

e) the Vancouver real estate market has experienced significant volatility in recent 

months, with fluctuating interest rates and shifting buyer sentiments 

contributing to uncertainty in valuations and transaction timelines. In this 

context, the Receiver considers the Purchase Agreement to reflect a 

commercially reasonable outcome, notwithstanding its deviation from the 

asking price; and 

f) overall, the Receiver is of the view that completing the transaction 

contemplated by the Purchase Agreement is reasonable in the circumstances 

and is in the best interests of the Debtor’s creditors.    
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INTERIM STATEMENT OF RECEIPTS AND DISBURSEMENTS 

27. The R&D for the period from the Receivership Date to October 22, 2025 is 

summarized below: 

  

28. The key components of the R&D are as follows: 

a) the Receiver borrowed $250,000 from NBC under a Receiver’s Certificate 

which is secured by the Receiver’s Borrowing Charge as defined in the 

Receivership Order; 

b) Operating expenses include costs related to fence rentals, utilities and general 

site maintenance; 

c) Insurance costs of $5,300 include general liability insurance coverage;  

d) Property taxes of $41,228 were paid in respect of the 2024 and 2025 taxation 

years; and 

R&D
For the period from October 3, 2024 to October 22, 2025
CAD Thousands

Receipts
Receiver Borrowings 250$                

Total Receipts 250                  

Disbursements
Operating Expenses (4)                     
Insurance (5)                     
Property Tax (41)                   
Bank Fees and Interest (16)                   
Professional Fees (55)                   

Total Disbursements (121)                 

Cash on Hand 129$                
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e) Bank Fees and Interest are charged on the Receiver’s bank account and 

advanced under a Receiver’s Certificate;  

f) Professional fees of approximately $55,000 relate primarily to Receiver’s fees 

and legal counsel. As at the date of this report, the Receiver has outstanding 

invoices totaling approximately $21,000 that remain unpaid. 

29. As at October 22, 2025, the Receiver held approximately $129,000 in the estate 

bank accounts. 

RECEIVER’S RECOMMENDATIONS 

30. The Property at 1289 Nicola has been broadly marketed in a fair and transparent 

manner and the Purchase Agreement represents the best available recovery in the 

circumstances. Upon the closing of the transaction contemplated by the Purchase 

Agreement, the Receiver intends to apply to this Honourable Court for approval to 

distribute the remaining net proceeds from the estate to NBC and seek its discharge.  

31. Based on the foregoing, the Receiver respectfully recommends that this Honourable 

Court grant the Approval and Vesting Order. 

***** 

All of which is respectfully submitted this November 4, 2025. 

FTI Consulting Canada Inc.     
in its capacity as receiver of 
By the Bay Home Development Ltd.  
                                            
 
                                       
 ___________________________   ___________________________ 
Tom Powell      Hailey Liu 
Senior Managing Director    Director 
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EPIX DEVELOPMENTS LTD.
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October 15, 2025
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SCHEDULE 16 – BUYER TERMS 
TO THE AGREEMENT OF PURCHASE AND SALE 

BETWEEN 

FTI CONSULTING CANADA INC., in its capacity as court-appointed receiver of the assets, 
undertakings and property of By the Bay Home Development Ltd., and not in its personal 

capacity 

(the “Seller”) 

AND:  

EPIX DEVELOPMENTS LTD. 

(the “Buyer”) 

RE:  1289 Nicola Street, Vancouver, BC  
Parcel Identifier: 031-425-909 
Legal description: LOT 1 BLOCK 51 DISTRICT LOT 185 GROUP 1 NEW 
WESTMINSTER DISTRICT PLAN EPP109066 

(the “Property”) 

The Contract is subject to the following terms and conditions which are to be satisfied or waived 
by the Buyer at its sole discretion:  

 

This offer is unconditional and is not subject to any terms or conditions which need to be satisfied 
or waived by the Buyer. 

 

Seller:  

FTI CONSULTING CANADA INC., in its capacity as court-appointed receiver of the assets, 
undertakings and property of By the Bay Home Development Ltd. and not in its personal 
capacity  

SIGNED: ______________________________ 

NAME: ________________________________ 

DATE: ________________________________ 
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Buyer:  

EPIX DEVELOPMENTS LTD. 

SIGNED: ______________________________ 

NAME: ________________________________ 

DATE: ________________________________ 
 

Derek DiMartile

October 15, 2025
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SCHEDULE 40 – ADDITIONAL TERMS 
TO THE AGREEMENT OF PURCHASE AND SALE 

BETWEEN 

FTI CONSULTING CANADA INC., in its capacity as court-appointed receiver of the assets, 
undertakings and property of By the Bay Home Development Ltd., and not in its personal 

capacity 

(the “Seller”) 

AND:  

EPIX DEVELOPMENTS LTD. 

(the “Buyer”) 

RE:  1289 Nicola Street, Vancouver, BC  
Parcel Identifier: 031-425-909 
Legal description: LOT 1 BLOCK 51 DISTRICT LOT 185 GROUP 1 NEW 
WESTMINSTER DISTRICT PLAN EPP109066 

(the “Property”) 

The parties agree that the following term is incorporated into and forms a part of the Contract, 
superseding Paragraph 39A:  

1. Assignment of Contract:  Notwithstanding Section 39A of the Contract, the Seller agrees 
that the Buyer will be entitled, without the consent of the Seller, to assign this Contract to 
an affiliate (as defined in the Business Corporations Act (British Columbia)) or to a limited 
partnership of which the Buyer or an affiliate of the Buyer is a limited partner, a general 
partner or a shareholder of the general partner.  In connection with any assignment of this 
Contract, the Buyer must deliver to the Seller, prior to such assignment becoming effective, 
a covenant under seal executed by the assignee and the Buyer in favour of the Seller 
wherein the assignee agrees to assume, observe, perform and be bound by all of the Buyer’s 
obligations under this Contract.  The Buyer acknowledges that no assignment of the 
Buyer’s interest in this Contract will release the Buyer from its obligations hereunder.  The 
Buyer may direct the Seller to convey title to the Property to an affiliate of the Buyer which 
will hold title to the Property as nominee, agent and bare trustee for the Buyer. 

 

 

[the remainder of this page has been left intentionally blank] 
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Seller:  

FTI CONSULTING CANADA INC., in its capacity as court-appointed receiver of the assets, 
undertakings and property of By the Bay Home Development Ltd. and not in its personal 
capacity  

SIGNED: ______________________________ 

NAME: ________________________________ 

DATE: ________________________________ 

 

Buyer:  

EPIX DEVELOPMENTS LTD. 

SIGNED: ______________________________ 

NAME: ________________________________ 

DATE: ________________________________ 
 

Derek DiMartile

October 15, 2025
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{250138-507814-03226706;1} 

ASSIGNMENT OF PURCHASE AGREEMENT 

In consideration of $1.00 now paid by 1561466 B.C. Ltd. Assignee Epix 
Developments Ltd. Assignor
sufficiency of which are hereby acknowledged by the Assignor, the Assignor hereby assigns to 
the Assignee, with effect as of and from the date hereof, all of  right, title and 
interest in and to the contract of purchase and sale for commercial real estate dated October 15, 
2025, as amended from time to time (collectively, the Purchase Agreement , between FTI 
Consulting Canada Inc., in its capacity as court-appointed receiver of the assets, undertakings 
and property of By the Bay Home Development Ltd., and not in its own capacity, as seller, and 
the Assignor, as buyer, in respect of the sale and purchase of, inter alia, the lands and premises 
located at 1289 Nicola Street, Vancouver, British Columbia and legally described as PID: 031-
425-909, Lot 1 Block 51 District Lot 185 Group 1 New Westminster District Plan EPP109066 

Property ), together with the benefit of all deposits paid thereunder and all expenditures 
made or costs incurred by the Assignor in connection with the Property and all rights of action or 
other rights accruing, or which might hereafter accrue, to the Assignor in respect of the 
Purchase Agreement.  This Assignment and Assumption may be executed in any number of 
counterparts, each of which will be deemed to be an original and all of which, taken together, 
will be deemed to constitute one and the same instrument.  Delivery of an executed copy of this 
Assignment and Assumption by electronic transmission will be as effective as personal delivery 
of an originally executed copy of this Assignment and Assumption.  

DATED as of November ________, 2025. 

Assignor: 

EPIX DEVELOPMENTS LTD. 

By: 
Authorized Signatory 

ASSUMPTION OF PURCHASE AGREEMENT 

Effective as of the date set out below, the Assignee hereby accepts the foregoing assignment 
and agrees to assume and be bound by the Purchase Agreement and to perform, carry out and 
fulfill all the obligations of the Assignor thereunder.

DATED as of November ________, 2025. 

Assignee: 

1561466 B.C. LTD. 

By: 
Authorized Signatory 
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NOTICE OF ASSIGNMENT, COVENANT UNDER SEAL 
AND DIRECTION TO CONVEY 

TO: FTI CONSULTING CANADA INC., in its capacity as court-appointed receiver 
of the assets, undertakings and property of BY THE BAY HOME 
DEVELOPMENT LTD., and not in its own capacity Seller  

FROM:  EPIX DEVELOPMENTS LTD. Assignor

AND FROM: 1561466 B.C. LTD. Buyer

RE: Contract of purchase and sale for commercial real estate dated October 15, 
2025, as amended from time to time Purchase 
Agreement , between the Seller and the Assignor in respect of the sale and 
purchase of, inter alia, the lands and premises located at 1289 Nicola Street, 
Vancouver, British Columbia and legally described as PID: 031-425-909, Lot 1 
Block 51 District Lot 185 Group 1 New Westminster District Plan EPP109066 

Property

The Assignor hereby gives notice to the Seller that the Assignor has assigned all of its right, title 
and interest in and to the Purchase Agreement, including the benefit of all deposits paid 
thereunder, to the Buyer.  The Buyer and the Assignor hereby covenant there is no profit 
resulting from such assignment. 

The Buyer hereby directs the Seller to convey legal title to the Property to 1561472 B.C. Ltd. 

In accordance with section 1 of Schedule 40 Additional Terms of the Purchase Agreement, 
effective as of the date hereof, the Buyer hereby covenants under seal, with and in favour of the 
Seller, to assume, observe, perform and be bound by all of the Buyer the 
Purchase Agreement. The Buyer acknowledges that no assignment of the Buyer
the Purchase Agreement will release the Buyer from its obligations hereunder. 

This Notice may be executed in any number of counterparts, each of which will be deemed to 
be an original and all of which, taken together, will be deemed to constitute one and the same 
instrument.  Delivery of an executed copy of this Notice by electronic transmission will be as 
effective as if the Assignor and the Buyer had personally delivered an executed original of this 
Notice. 

DATED as of November _____, 2025. 

Assignor: Buyer: 

EPIX DEVELOPMENTS LTD. 1561466 B.C. LTD. 

By: By: 
Authorized Signatory Authorized Signatory 
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