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I. INTRODUCTION 

1. On March 26, 2025, BDO Canada Limited (“BDO”), as the proposed interim receiver in 

the below ex-parte application scheduled by Royal Bank of Canada (“RBC”), prepared 

and submitted a pre-filing report (the “Pre-Filing Report”) which outlined its findings in 

respect of a receivership matter of certain related entities located in British Columbia. 

2. On April 3, 2025, upon an ex-parte application by RBC, the Court of King’s Bench of 

Alberta (the “Court”) granted an Order (the “IR Order”), appointing BDO as interim 

receiver (in such capacity, the “Interim Receiver”) of all of the jewellery and other 

inventory, accounts, money, instruments, and the records and chattels and devices in which 

records are contained of Mahindra Jewellers (AB) Ltd. (“Jewellers”), Mahindra 

Investments (AB) Ltd. (“Investments”), Bluewater (786) Contractors Ltd. (“Bluewater”), 

and Surrey Gold Jewellers (AB) Ltd. (“Surrey Gold”, or collectively with all the foregoing 

entities, the “Companies” or the “Mahindra AB Companies”). Pursuant to the IR Order, 

the Interim Receiver’s appointment was to terminate on the earlier of (i) the appointment 

of a receiver, or (ii) May 2, 2025, unless otherwise ordered by the Court. The Interim 

Receiver took possession of the jewellery inventory on April 4, 2025. 

3. On April 16, 2025, the Interim Receiver issued a report (the “Interim Receiver Report”) 

providing information to the Court in respect of the Interim Receiver’s activities and 

observations since the granting of the IR Order, and in advance of RBC’s ex-parte 

application seeking the Preservation Order (as defined below). 

4. On April 17, 2025, upon an ex-parte application by RBC, the Court granted an Order (the 

“Preservation Order”) authorizing RBC, its agents, and employees to take steps as may 

be necessary to preserve the real property described in the Preservation Order (being the 

properties of Investments). 

5. On April 25, 2025 (the “Receivership Date”), upon application by RBC, the Court granted 

an Order (the “Receivership Order”), appointing BDO as receiver (in such capacity, the 

“Receiver”) of the assets, undertakings, and property of the Companies. 
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6. On June 23, 2025, the Receiver filed its First Report (the “First Report”) and Confidential 

Supplement to the First Report (the “First Confidential Supplement”) in connection with 

its application seeking the Honourable Court’s approval of, among other things, a proposed 

transaction for the sale of Units 47 and 48 (as defined in the First Report).  

7. On June 30, 2025, upon application by the Receiver, the Court granted an Order (the “Units 

47 and 48 SAVO”) approving the sale of Units 47 and 48, amongst other relief. The sale 

of Units 47 and 48 closed on July 31, 2025. 

8. On August 1, 2025, the Receiver filed its Second Report (the “Second Report”) and 

Confidential Supplement to the Second Report (the “Second Confidential Supplement”) 

in connection with its application seeking this Honourable Court’s approval of, among 

other things: 

a) A proposed transaction for the sale of Units 87 and 88 (as defined in the First 

Report); 

b) The sale of inventory to Guardian International Gold Corp (“Guardian”); 

c) An agreement with Bonhams Canada (“Bonhams”) to auction certain jewellery 

inventory; 

d) The sale of potential third party inventory that was in the Receiver’s possession; 

and, 

e) A vesting order providing clear title to a Ford vehicle that was sold by the 

Receiver. 

9. On August 14, 2025, upon application by the Receiver, the Court granted an Order (the 

“Units 87 and 88 SAVO”), approving the sale of Units 87 and 88, amongst other relief. 

The purchaser was unable to complete the sale of Units 87 and 88 and on October 2, 2025, 

the Receiver advised the purchaser’s legal counsel that it was terminating the Original 87 

and 88 Sale Agreement (as defined below). 
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II. PURPOSE OF THIS REPORT 

10. This third report of the Receiver (the “Third Report” or the “Report”) has been prepared 

for the purpose of providing this Honourable Court with information concerning the 

following matters: 

a) A brief background on the Companies; 

b) An overview of the Receiver’s activities since the Second Report; 

c) The Receiver’s request for a declaration that a failed purchase deposit be 

forfeited to the Receiver as the purchaser failed to close the sale of Units 87 and 

88; 

d) The Receiver’s request for Court approval of a new proposed sale of Units 87 

and 88;  

e) The Receiver’s request for Court approval of the proposed sale of Unit 3 (as 

defined below); and, 

f) The Receiver’s request for an Order sealing the Third Confidential Supplement 

(as defined below). 

11. Concurrent with the filing of this Third Report, the Receiver has prepared and submitted a 

Confidential Supplement to the Third Report (the “Third Confidential Supplement”), 

which contains commercially sensitive and/or confidential information. As a result, as 

more fully set out below, the Receiver is seeking a temporary sealing Order in respect of 

the Third Confidential Supplement. 

12. This Third Report should be read in conjunction with the Pre-Filing Report, Interim 

Receiver Report, First Report, First Confidential Supplement, Second Report, Second 

Confidential Supplement and the Third Confidential Supplement. 
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III. SCOPE AND TERMS OF REFERENCE 

13. In preparing this Third Report and in making the recommendations contained herein, the 

Receiver has relied upon information obtained from discussions with industry experts, 

creditors, and where appropriate and available, the Companies’ books and records. 

14. The Receiver has not audited, reviewed, or otherwise attempted to verify the accuracy and 

completeness of such information, and, accordingly, the Receiver expresses no opinion or 

other assurance in respect of such information as reflected in this Third Report. The 

Receiver may refine or alter its observations as further information is obtained or brought 

to its attention after the date of this Third Report.  

15. The Receiver assumes no responsibility or liability for any loss or damage occasioned by 

any party because of circulation, publication, reproduction, or use of this Third Report. 

Any use that any party makes of this Third Report, or reliance on, or decisions to be made 

based on it, is the sole responsibility of such party 

16. All references to dollars are in Canadian currency unless otherwise noted. 

IV. COMPANY BACKGROUND 

17. A summary of each of the Companies is provided below: 

a) Jewellers operated a retail jewellery business in Edmonton, Alberta and was 

incorporated on June 21, 2021. As outlined in the First Report, the Receiver took 

possession of various jewellery located at the Edmonton Property (as defined in 

the First Report) understood to be owned by Jewellers; 

b) Investments is a real estate holding company that owned nine (9) units in Alberta, 

which are summarized in the First Report, including the property that Jewellers 

operated from (the Edmonton Property). Investments was incorporated on June 

21, 2021; 
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c) Surrey Gold was incorporated on June 21, 2021, but does not appear to have any 

active operations. The Receiver understands that Surry Gold was intended to be 

a retail jewellery store; and, 

d) Bluewater was incorporated on January 8, 2022, but does not appear to have any 

active operations or assets. 

18. The principals of Jewellers, Investments, and Surrey Gold are Mr. Pawandeep Dhunna and 

Ms. Sonia Dhunna. Mr. Pawandeep Dhunna is the sole principal of Bluewater. 

19. Additional background information, including further details of the Companies’ assets and 

liabilities as understood by the Receiver as of that Receivership Date, are included in the 

First Report and Second Report. 

V. ACTIVITIES OF THE RECEIVER 

20. Since the Second Report, the Receiver has undertaken the following activities, among 

others: 

a) Completed the sale of Units 47 and 48; 

b) Obtained Court approval for the sale of Units 87 and 88 pursuant to the Units 87 

and 88 SAVO (although the purchaser was unable to complete the transaction, 

and the Receiver terminated the Original 87 and 88 Sale Agreement (as defined 

below) on October 2, 2025). The Receiver’s position is that, in accordance with 

the Original 87 and 88 Sale Agreement, the $100,000 deposit remitted by the 

purchaser is to be forfeited to the receivership estate due to the purchaser’s 

failure to complete the transaction; 

c) Negotiated and entered into a new sale agreement for Units 87 and 88, which 

remains subject to Court approval; 

d) Negotiated and entered into a sale agreement for the property located at 9258 

34th Ave NW in Edmonton, which remains subject to Court approval; 
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e) Negotiated and entered into a sale agreement for the property located at 133 5th 

Avenue SW in High River, which is subject to the purchaser obtaining financing 

by November 10, 2025. This will be further discussed in a subsequent report to 

Court once the purchaser removes conditions and in the event that it becomes an 

unconditional offer subject only to Court approval; 

f) Arranged for the gold jewellery to be melted by Guardian for net proceeds of 

approximately $1.3 million. Guardian is in the process of melting the silver 

jewellery and will remit the net proceeds to the Receiver in due course;  

g) Arranged for certain jewellery inventory to be auctioned by Bonhams, which is 

currently in process; 

h) Provided regular updates to RBC regarding the receivership proceedings; 

i) Completed the sale of a Ford vehicle as previously approved by the Court, in 

order to pass clear title to the purchaser pursuant to a sale completed by the 

Receiver, and collected related sale proceeds; 

j) Corresponded with vehicle lessors and other stakeholders; and, 

k) Prepared this Third Report and the Third Confidential Supplement. 

VI. ORIGINAL 87 AND 88 SALE AGREEMENT 

21. As outlined in the Second Report, Investments is the owner of various real estate properties, 

including Unit 3122 and 3118, 4310 104th Avenue NE, Calgary Alberta (two (2) adjoining 

units), legally described as: 

CONDOMINIUM PLAN 2010546 

UNIT 87 

AND 90 UNDIVIDED ONE TEN THOUSANDTH SHARES IN 

THE COMMON PROPERTY 

EXCEPTING THEREOUT ALL MINES AND MINERALS (“Unit 87”) 

 
CONDOMINIUM PLAN 2010546 
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UNIT 88 

AND 85 UNDIVIDED ONE TEN THOUSANDTH SHARES IN 

THE COMMON PROPERTY 

EXCEPTING ALL THEREOUT ALL MINES AND MINERAL (“Unit 88”, or 

collectively with Unit 87, “Units 87 and 88”). 

22. Units 87 and 88 consist of two (2) adjoining condominium bays totalling 2,268 square feet, 

and were constructed for future use as a jewelry store containing two (2) built in 

safes/vaults. 

23. Pursuant to the Units 87 and 88 SAVO, the Court approved the sale transaction between 

the Receiver and 2730496 Alberta Inc. (“273”). The Units 87 and 88 SAVO authorized the 

Receiver to complete the transaction on the terms set out in the executed sale agreement 

dated July 23, 2025 (the “Original 87 and 88 Sale Agreement”) and to take all necessary 

steps to convey title upon closing. 

24. In accordance with the Original 87 and 88 Sale Agreement, 273 provided a $100,000 

deposit to be held in trust, with the balance of the purchase price payable on closing. The 

agreement stipulated that, in the event of default by 273, the Receiver would be entitled to 

retain the deposit as liquidated damages, without prejudice to any additional remedies 

available at law. 

25. Following issuance of the Units 87 and 88 SAVO, the closing date for the transaction was 

scheduled for September 24, 2025. Leading up to the closing, 273’s legal counsel advised 

that they had not received communication or closing instructions from their client. 

26. On September 24, 2025, 273’s counsel confirmed that 273 would not be in a position to 

close on the scheduled closing date and requested an extension to November 28, 2025, and 

sought to assign the Original 87 and 88 Sale Agreement to a different purchaser.  

27. In response, the Receiver, through its legal counsel, indicated that any extension would be 

contingent upon, amongst other things, 273 providing an additional $100,000 non-

refundable deposit and confirmation that both 273 and any assignee would remain jointly 

and severally liable for performance of the obligations under the Original 87 and 88 Sale 

Agreement. 
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28. 273 failed to respond to the proposed amending agreement by the October 1, 2025, 

deadline. No further communication was received, and 273 did not complete the sale. 

29. Given 273’s failure to complete the transaction, the Receiver terminated the Original 87 

and 88 Sale Agreement on October 2, 2025. The Receiver is requesting that an Order be 

granted declaring that the $100,000 deposit previously paid by 273 is forfeited to the 

Receiver, for the benefit of the receivership estate, in accordance with the terms of the 

Court-approved sale agreement and applicable law. 

30. The Receiver respectfully submits that forfeiture of the deposit is appropriate for the 

following reasons: 

a) The Purchaser failed to complete the sale by the Court-approved closing date, 

notwithstanding ample opportunity to do so; 

b) The Receiver and its counsel acted reasonably and in good faith in offering an 

opportunity for an extension to close the transaction on commercially reasonable 

terms; 

c) The Purchaser failed to comply with the proposed conditions for an extension 

and/or to communicate further intentions within the specified timeframe; 

d) The completion, administration, and subsequent termination of the transaction 

resulted in professional fees and related costs incurred by the Receiver and its 

legal counsel, and without retention of the deposit, these costs would otherwise 

be borne by the receivership estate, thereby diminishing recoveries available to 

creditors; 

e) The terms of the Court-approved sale agreement entitles the Receiver to retain 

the deposit as liquidated damages upon default by the purchaser; and, 

f) Retention of the deposit is consistent with the Receiver’s fiduciary obligations 

to maximize recovery for creditors and to preserve the integrity of the Court-

approved sale process. 
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Accordingly, the Receiver requests that this Honourable Court order the forfeiture of the 

$100,000 deposit from 273 to the receivership estate. 

VII. PROPOSED NEW TRANSACTION OF UNIT 87 AND 88 

31. As outlined in the First Report and Second Report, in conjunction with the other real estate 

holdings of Investments, the Receiver issued a request for proposal (“RFP”) seeking 

proposals from interested realtors to assist the Receiver in the marketing and sale of certain 

real estate properties. 

32. As a result of the RFP, and in consultation with RBC, the Receiver engaged Mr. Sukh Brar 

of Royal LePage Metro (“Royal LePage”) as listing agent in respect of Units 87 and 88 

(and in respect of the other northeast Calgary properties owned by Investments). 

33. The marketing and sales process conducted by Royal LePage in respect of Units 87 and 88 

is summarized as follows: 

a) The property was listed at a price of $1,799,000, with formal marketing efforts 

commencing on June 24, 2025; 

b) The opportunity was listed on MLS.ca, realtor.ca, Royal LePage’s website, and 

other social media sites; 

c) Royal LePage advises that it actively promoted the opportunity through outreach 

to realtor contacts and other potentially interested parties; 

d) Due to the strong interest generated shortly after marketing began, a bid deadline 

of July 18, 2025 (the “Unit 87 and 88 Bid Deadline”) was established; and, 

e) Royal LePage conducted various showings to interested parties. 

34. As a result of the above marketing process, the Receiver received multiple offers by the 

Unit 87 and 88 Bid Deadline. 
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35. For the reasons noted below and more fully set out in the Second Confidential Supplement, 

the Receiver negotiated and entered into the Original 87 and 88 Sale Agreement. As 

outlined above, the purchaser failed to complete the sale and the Receiver terminated the 

Original 87 and 88 Sale Agreement on October 2, 2025. 

36. The Receiver was in the process of relisting Units 87 and 88 with Royal LePage when 

Royal LePage advised the Receiver that one of the parties who had previously submitted 

an offer by the Unit 87 and 88 Bid Deadline remained interested in the property and 

intended to submit a new offer. 

37. As a result of the forgoing, the Receiver negotiated and entered into a sale agreement dated 

October 6, 2025 (the “New 87 and 88 Sale Agreement”), a redacted copy of which is 

attached hereto as Appendix A. An unredacted copy is provided within the Third 

Confidential Supplement. 

38. The New 87 and 88 Sale Agreement includes the following salient terms: 

a) Purchaser – Simran Exclusive Calgary Ltd. (“Simran”). Based on a review of 

the Alberta Corporate Registry, Simran’s director is Mr. Gurpreet Singh; 

b) Purchased Assets – Units 87 and 88, inclusive of the safes/vaults located on the 

property, on an “as is, where is” basis; 

c) Purchase Price – the purchase price is disclosed in the Third Confidential 

Supplement; 

d) Non-Refundable Deposit – $200,000, which the Receiver confirms that it is 

holding in trust; 

e) Court Approval – the New 87 and 88 Sale Agreement is conditional upon the 

Receiver obtaining an Order of the Court approving the sale; and 

f) Closing – closing is set for 10 business days following the filing of the Court 

Order approving the sale. 
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39. The Receiver recommends that this Honourable Court approve the New 87 and 88 Sale 

Agreement for the following reasons: 

a) The sales process conducted by Royal LePage was robust and provided sufficient 

exposure to the market over an approximate three (3) week period, generating 

multiple offers; 

b) The New 87 and 88 Sale Agreement represents the second highest offer received 

through the sales process (as the highest offer, previously approved by the Court, 

was unable to close); 

c) RBC is supportive of the New 87 and 88 Sale Agreement; 

d) The proposed purchaser has submitted a significant non-refundable deposit; 

e) The New 87 and 88 Sale Agreement, which is subject only to Court approval, is 

commercially fair and reasonable and has been negotiated in good faith; and 

f) The completion of the New 87 and 88 Sale Agreement will avoid further carrying 

costs to the receivership estate including condominium fees, insurance, utilities, 

property taxes, security checks, and professional fees associated with holding 

the properties. 

VIII. PROPOSED TRANSACTION OF UNIT 3 

40. As outlined in the Second Report, Investments is the owner of various real estate properties, 

including 9258 34th Avenue NW, Edmonton, Alberta, (“Unit 3” or the “Edmonton 

Property”) legally described as: 

CONDOMINIUM PLAN 0424262 

UNIT 3 

AND 450 UNDIVIDED ONE TEN THOUSANDTH SHARES IN 

THE COMMON PROPERTY  

EXCEPTING THEREOUT ALL MINES AND MINERALS 
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41. Unit 3 is a condominium bay totalling 1,177 square feet, and was where Jewellers operated 

out of prior to receivership. 

42. In conjunction with the other real estate holdings of Investments, the Receiver issued its 

RFP seeking proposals from interested realtors to assist the Receiver in the marketing and 

sale of certain real estate properties. 

43. As a result of the RFP, and in consultation with RBC, the Receiver engaged Mr. Romi 

Sarna of Maxwell Commercial (“Maxwell”) as listing agent in respect of Unit 3. 

44. On the morning of April 8, 2025, shortly following the IR Order, a fire occurred at the 

commercial complex in which Unit 3 is located, and there was considerable smoke and 

water damage to Unit 3. Remediation work is underway through the Condominium 

Corporation’s insurance policy, however, it is expected to take up to twelve (12) months 

from the date of the fire to complete the work. Additionally, certain interior improvements 

are not covered by the Condominium Corporation’s insurance policy, such as flooring, 

paint, and fixtures. Until the unit is available for operation, there are limited prospective 

purchasers, as the property would be unable to generate any cash flow for at least the next 

six months. The Receiver understands that any prospective purchaser would therefore be 

unlikely to be able to obtain traditional bank financing such that any offer would need to 

be a cash offer. 

45. The marketing and sales process conducted by Maxwell in respect of Unit 3 is summarized 

as follows: 

a) The property was listed at a price of $620,000, with formal marketing efforts 

commencing on June 24, 2025; 

b) The opportunity was listed on MLS.ca, realtor.ca, Maxwell’s website, and other 

social media sites; 

c) Maxwell advises that it actively promoted the opportunity through outreach to 

realtor contacts and other potentially interested parties; 
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d) Due to the strong interest generated shortly after marketing began, a bid deadline 

of August 31, 2025 (the “Unit 3 Bid Deadline”) was established; and, 

e) Maxwell conducted various showings to interested parties. 

46. As a result of the above marketing process, the Receiver received multiple offers by the 

Unit 3 Bid Deadline. 

47. For the reasons noted below and more fully set out in the Third Confidential Supplement, 

the Receiver negotiated and entered into a sales agreement dated September 25, 2025 (the 

“Unit 3 Sale Agreement”), a redacted copy of which is attached hereto as Appendix B. 

An unredacted copy is provided within the Third Confidential Supplement.   

48. The Unit 3 Sale Agreement includes the following salient terms: 

a) Purchaser – 1922725 Alberta Ltd. (“192”). Based on a review of the Alberta 

Corporate Registry, 192’s directors are Mr. Amandeep Bath and Mr. Jasmeet 

Bath. 

b) Purchased Assets – Unit 3 on an “as is, where is” basis; 

c) Purchase Price – the purchase price is disclosed in the Third Confidential 

Supplement; 

d) Non-Refundable Deposit – $100,000, which the Receiver confirms that it is 

holding in trust; 

e) Court Approval – the Unit 3 Sale Agreement is conditional upon the Receiver 

obtaining an Order of the Court approving the sale; and, 

f) Closing – closing is set for 10 business days following the filing of the Court 

Order approving the sale. 

49. The Receiver recommends that this Honourable Court approve the Unit 3 Sale Agreement 

for the following reasons: 



14 

 

 

a) The sales process conducted by Maxwell was robust and provided sufficient 

exposure to the market over an approximate two (2) month period, generating 

multiple offers; 

b) The Unit 3 Sale Agreement represents the highest offer received through the 

sales process; 

c) RBC is supportive of the Unit 3 Sale Agreement; 

d) The proposed purchasers have submitted a significant non-refundable deposit; 

e) The Unit 3 Sale Agreement, which is subject only to Court approval, is 

commercially fair and reasonable and has been negotiated in good faith; and, 

f) The completion of the Unit 3 Sale Agreement will avoid further carrying costs 

to the receivership estate including condominium fees, insurance, utilities, 

property taxes, security checks, and professional fees associated with holding 

the property. 

IX. TEMPORARY SEALING ORDER 

50. The Third Confidential Supplement contains sensitive commercial information in respect 

of the New 87 and 88 Sale Agreement and Unit 3 Sale Agreement. Disclosure of this 

information may adversely impact the Receiver’s ability to market the properties (or similar 

properties), in the event the transactions do not close.  

51. Accordingly, the Receiver considers that a temporary sealing order, which would seal the 

contents of the Third Confidential Supplement until the Receiver’s discharge, is necessary 

and that no reasonable alternative measures exist.  

52. The Receiver (through legal counsel) will issue the requisite notice to the media through 

the Court’s online portal. 
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X. CONCLUSION AND RECOMMENDATIONS 

Conclusion 

53. The Original 87 and 88 Sale Agreement was terminated by the Receiver as 273 failed to 

complete the sale of Units 87 and 88. 

54. For the reasons outlined above, the Receiver entered into the New Unit 87 and 88 Sale 

Agreement and the Unit 3 Sale Agreement, which are subject solely to Court approval. 

Concurrently, the Receiver is in the process of marketing and soliciting offers on the 

remaining real estate assets of Investments through the agents selected through the RFP 

process. 

55. The Receiver has completed the melting of the gold jewellery inventory through Guardian, 

realizing net proceeds of approximately $1.3 million, and Guardian continues to process 

the silver jewellery. 

56. The Receiver has facilitated the auction of select jewellery items through Bonhams, which 

is ongoing. 

Recommendations 

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

grant the following relief, approving: 

a) The Receiver’s activities as summarized in the Third Report and Third 

Confidential Supplement; 

b) A declaration that the $100,000 deposit paid by 273 in accordance with the 

Original 87 and 88 Sale Agreement be forfeited to the receivership estate; 

c) The New 87 and 88 Sale Agreement;  

d) The Unit 3 Sale Agreement; and, 

e) An Order sealing of the Third Confidential Supplement.  
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All of which is respectfully submitted this 24th day of October 2025. 

BDO CANADA LIMITED, 

In its capacity as Receiver of  

Mahindra Jewellers (AB) Ltd. 

Mahindra Investments (AB) Ltd. 

Bluewater (786) Contractors Ltd. 

Surrey Gold Jewellers (AB) Ltd. 

and not in its personal or corporate capacity. 

Per:  

 

 

_______________________       

Chris Bowra, CPA, CA, CIRP, LIT  

Senior Vice President  

 

 

 

_______________________       

Breanne Scott, CPA, CIRP, LIT  

Vice President  

 

Bowra, Chris
Stamp

Bowra, Chris
Stamp



















Chris Bowra

6



CB



CB



 

 

 

 

APPENDIX “B” 




















	Appendix A
	Appendix B

