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INTRODUCTION 

1. On August 26, 2024 (the “Receivership Date”), Concentra Financial Services Association 

(“Concentra”) sought and obtained an Order (the “Receivership Order”) from the Court 

of King’s Bench of Alberta (the “Court”) appointing BDO Canada Limited as the Receiver 

and Manager (the “Receiver”) of all the assets, undertakings and property of Vista Heights 

Management Limited (“Vista” or the “Company”). 

2. On August 12, 2024, Mr. Rob Gartner of Concentra filed an Affidavit (the “Initial Gartner 

Affidavit”) in support of Concentra’s application for the appointment of a Receiver leading 

to the Receivership Order.  

3. Vista owns and operates two commercial properties located at the municipal addresses of 

1925 18th Avenue NE, Calgary Alberta (“1925”), and 1933 18th Avenue NE, Calgary Alberta 

(“1933”) and legally described as follows: 

PLAN 7610289 
BLOCK A 
LOT 1 
EXCEPTING THEREOUT ALL MINES AND MINERALS 
AREA: 1.81 HECTARES (4.47 ACRES) MORE OR LESS 
 
(with 1925 and 1933, collectively the “Lands”) 
 

4. The purpose of this report of the Receiver (the “First Report”) is to provide the Court with: 

(a) background information on the Company, the Lands and the financial position of 

the Company; 

(b) the material activities of the Receiver following its appointment pursuant to the 

Receivership Order; 

(c) an overview of the Receiver’s listing and sales process, including the engagement 

of CBRE Limited (“CBRE”) as the Receiver’s sales agent, which ultimately led to 

the Receiver entering into an Agreement of Purchase and Sale (the “Sale 

Agreement”) for the sale of the Lands to 2624956 Alberta Ltd. (the “Purchaser”), 

with such agreement being conditional on the receipt of the approval of this 

Honourable Court; 
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(d) a schedule of receipts and disbursements to November 30, 2025 (the “Interim 

SRD”), which includes details of the operational results in relation to the Lands 

subsequent to the Receivership Date; 

(e) details of the professional fees of the Receiver and its legal counsel;  

(f) details of the Receiver’s proposed distribution to Concentra 

(the “Proposed Interim Distribution”); 

(g) information on the Receiver’s request for an Order temporarily sealing the 

Confidential Supplement (defined below) on the Court file; and  

(h) the Receiver’s recommendations thereon. 

5. Concurrent with the filing of this First Report, the Receiver has prepared and submitted a 

Confidential Supplement to the First Report (the “Confidential Supplement”), which 

contains commercially sensitive and/or confidential information pertaining to the Receiver’s 

sales process, as well as the contemplated transaction value under the Sale Agreement, both 

of which, if disseminated, would have material negative effects on future sale efforts in the 

event the transaction subject to the Sale Agreement does not close for any reason.  

6. In the event that the transaction contemplated by the Sale Agreement does not close, the 

assets may be subject to further marketing, and the Receiver’s ability to obtain the highest 

and best price possible in the circumstances would be severely compromised due to the 

confidential and commercially sensitive information being in the public domain. This would 

cause irreparable prejudice to the creditors and other stakeholders of the estate. As a result, 

the Receiver will be seeking a temporary sealing Order in respect of the 

Confidential Supplement until the earlier of: (a) the Receiver filing its certificate confirming 

that the Sale Agreement has closed, if this Court so grants such requested relief; 

(b) June 30, 2026; or (c) further order of this Court. 

7. Unless otherwise indicated, capitalized terms not defined in this First Report are as defined 

in the Receivership Order or the Initial Gartner Affidavit. All references to currency are in 

Canadian dollars unless otherwise noted. 

8. This First Report, together with other information and filings regarding these proceedings, 

will be posted on the Receiver’s website at:  
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https://www.bdo.ca/services/financial-advisory-services/business-restructuring-

turnaround-services/current-engagements/vista-heights-management-limited  

TERMS OF REFERENCE 

9. In preparing this First Report, the Receiver has relied upon unaudited financial information 

contained in the books and records of Vista and/or other information available to the 

Receiver, discussions with McCOR Management (AB) Inc. (“McCOR”) in its capacity as 

property manager (the “Property Manager”) of the Lands among other sources of 

information (the “Information”). 

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

completeness of the Information in a manner that would wholly or partially comply with 

Canadian Auditing Standards pursuant to the Chartered Professional Accountants 

Handbook. Accordingly, the Receiver expresses no opinion or any other form of assurance 

in respect of the Information referred to or used in the First Report. 

BACKGROUND AND FINANCIAL INFORMATION 

Corporate Structure  

11. Based on a Corporate Search dated July 17, 2024, Vista was incorporated in the Province of 

Ontario on April 5, 2013. Vista’s listed directors are Mark Hilson and John Weiler 

(“Weiler”), and its voting shareholders are Abacus Real Estate Investments Ltd. (50%) and 

Romspen Real Estate Equities Limited (50%).  

The Lands 

12. Vista is the legal owner of the Lands.  A copy of title for the Lands as obtained from Alberta 

Land Titles dated January 2, 2026 (the “LTO Search”) is attached hereto as Appendix “A”.  

13. The Lands comprise of two class ‘A’ office buildings located in the Vista Heights Office 

Complex, situated on approximately 4.5 acres of land with total net leasable area reported 

to be 196,457 square feet. 1925 is a four-storey office building consisting of approximately 

138,416 leasable square feet and 1933 is a two-storey office building consisting of 

approximately 58,041 leasable square feet.  The Lands have 381 parking stalls, including 

154 underground stalls.  Additionally, Vista leases parking space from the City of Calgary 

for an additional 382 surface parking stalls. 
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14. City of Calgary information indicates both 1925 and 1933 were constructed in 2004, with 

the parkade constructed in 2009.  

15. McCOR provided management services to Vista in respect of the Lands prior to the 

Receiver’s appointment.  Following consultation with Concentra, given McCOR’s prior 

experience and knowledge of the Lands and related operations, the Receiver continued with 

McCOR’s property management services during the receivership period.  

1925 

16. At the Receivership Date approximately 58,061 square feet had been leased out to arm’s 

length tenants.  

17. During the period of the Receivership, one lease expired on October 31, 2024, which were 

not renewed, resulting in an additional 5,558 square feet of vacant space. 

18. The Receiver worked with certain tenants whose leases came due and mutually extended 

the lease terms as follows: 

 Franklin Children’s Centre Society lease was extended for a further two (2) year 

term; 

 Microlynx Systems Ltd. lease was extended for a further one (1) year term; and 

 SEL Schweitzer Laboratories Inc. lease was extended on a month-to-month basis. 

19. The current vacant space accounts for approximately 85,913 square feet and consist of a 

mix between office and retail space. 

1933 

20. At the Receivership Date approximately 5,525 square feet had been leased out to arm’s 

length tenants.  

21. As of this First Report, there have been no changes to the tenancy of 1933, and 

approximately 52,516 square feet of leasable space remains vacant. 

22. In consultation with Concentra and CBRE, the Receiver had made attempts to lease the 

vacant spaces of 1925 and 1933 to potential new tenants in an effort to maximize cash flow 
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and recoveries in a sale of the Lands, however these efforts were ultimately unsuccessful, 

in part to the substantial and material tenant inducements requested by interested parties, 

and accordingly these units remain vacant as of the date of this First Report. 

Secured Creditors 

Receiver Borrowings 

23. Concentra funded the Receiver $350,000 through Receiver’s Certificates, with such 

amounts secured by the Receiver’s Borrowings Charge as defined in the Receivership Order, 

providing priority to Concentra over all security interests, trusts, liens, charges and 

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

Receiver’s Charge and the charges set out in sections 14.06(7), 81.4(4) and 81.6(2) and 88 

of the Bankruptcy and Insolvency Act. 

24. The Receiver is aware of the following parties with a registered security interests against 

the Lands and/or other property of Vista, which are reflected in the LTO Search and/or the 

Personal Property Registry of Alberta (the “PPR”) dated January 2, 2026:  

Concentra 

25. Concentra registered a mortgage against title to the Lands on June 27, 2013, with an original 

principal amount of $34,200,000, together with an assignment of rents and leases. On June 

24, 2013, Concentra also registered a land charge and a security agreement claiming an 

interest in all present and after-acquired personal property.  The Receiver has obtained an 

independent opinion from its legal counsel that Concentra has valid and enforceable security 

as against the Lands and the personal property of Vista situated thereon, subject to the 

customary qualifications and assumptions. 

26. In addition, on July 23, 2017, Foster Wheeler Canada Ltd. registered a caveat with respect 

to its lease interests, noting that they no longer remain a tenant.  

27. The Receiver is not aware of any other priority creditors that would rank ahead of Concentra 

or the other secured creditors noted above, due to the following: 

(a) there were no employees of Vista and therefore no source deductions owing to CRA 

or related CRA account, which was confirmed by CRA to the Receiver; 
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(b) CRA confirmed to the Receiver that Vista did not maintain a GST account, 

accordingly, there are no amounts owing by Vista for GST.  The Receiver has 

arranged or its own GST account, which it has filed its returns based on operational 

receipts and disbursements and for which there is currently approximately $25,000 

outstanding for post-receivership operations which will be paid from cash on hand; 

and 

(c) there are no property taxes owing on the Lands as the 2025 property taxes, and any 

prior year arrears, have been remitted to the City by the Receiver during the 

receivership. 

28. As outlined further herein and in the Confidential Supplement, Concentra is anticipated to 

experience a significant shortfall in its indebtedness, such that there will be no distributions 

to the other creditors in these proceedings. 

ACTIVITIES OF THE RECEIVER 

29. The Receiver’s material activities subsequent to the Receivership Order have included, inter 

alia: 

(a) Attended the Lands to tour the property to gain familiarity with 1925 and 1933 in 

order to identify any material items requiring urgent attention; 

(b) Provided the Receivership Order to Weiler and representatives of McCOR, together 

with frequent and numerous conversations and discussions with respect to ongoing 

matters pertaining to the Receivership; 

(c) Requested, obtained and reviewed certain available books and records of Vista;  

(d) Prepared and mailed statutory notices pursuant to sections 245 and 246 of the 

Bankruptcy and Insolvency Act (“BIA”); 

(e) Reviewed Vista’s current insurance policy, advised the insurer of the appointment 

of the Receiver, confirmed insurance is in good standing and requested the Receiver 

be added as named insured; 

(f) Altered the existing bank account of Vista held at Royal Bank of Cnadaa (“RBC”) 

to that of “for deposit only” status.   Established a payment policy to allow for the 
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Receiver’s authorized operational expenses to be disbursed by McCOR from the 

Vista operating bank account held with RBC on a monthly basis to allow McCOR 

to continue with the uninterrupted monthly operational elements;  

(g) Held extensive correspondence and discussions with McCOR, including detailed 

monthly reporting and meetings, pertaining to ongoing operational and tenant 

matters over the approximately 16 months of the Receivership; 

(h) Commenced a review of the existing rent roll, tenancies, lease terms, tenant issues, 

if any, and to verify the status of any rental arrears; 

(i) Held discussions with Avison Young Commercial Real Estate Services, LP with 

respect to their pre-receivership engagement by the Company as leasing agent, 

together with review of potential current and potential leasing offers;  

(j) Noting that prior to the Receivership, Concentra had conducted research with 

respect to potential brokers for an ultimate sales process, which the Receiver 

reviewed and supplemented with discussions with Concentra culminating in the 

Receiver negotiating the framework of a proposed sale listing agreement as between 

the Receiver and CBRE;  

(k) Communicated with the City of Calgary as it relates to the parking lot utilized by 

Vista and negotiated an extension to the license agreement which expired August 

31, 2025, but has been effectively continuing on a month to month basis; 

(l) initiating an appeal with the City of Calgary (the “City”) in respect of the 

City’s 2025 property tax assessment, resulting in a property tax savings for 2025 of 

approximately $89,061; 

(m) in consultation with Concentra, completing various critical and material repairs and 

maintenance to the Lands; 

(n) worked with CBRE in the implementation of the sales process, including ongoing 

discussions with Concentra, culminating in the negotiation and finalization of the 

Sale Agreement; 

(o) issuing various updates and holding discussions with Concentra; and 
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(p) attending to miscellaneous other administrative items in respect of the receivership. 

RECEIVER’S LEASING ACTIVITIES 

30. Prior to the Receiver’s appointment, Vista had engaged Avison Young Commercial Real 

Estate Services, LP (“AY”) as its exclusive agent to list for lease, and to procure offers for 

lease for, the vacant portions of the Lands. 

31. The Receiver did not continue with the formal engagement of AY as its leasing agent; 

however, it did maintain communications with AY and agreed to review leasing interest 

brought to the Receiver by AY.  

32. AY brought two Offers to Lease to the Receiver.  Both offers included extended free rent 

fixturing periods, multiple monthly free rent periods each year, and required commissions 

paid to AY.      

33. Following discussions with Concentra and CBRE, the Receiver determined that given the 

economics of each deal signed within the nuances of a Receivership proceeding, they were 

not expected to materially increase the ultimate sales price of the Lands or contribute 

significant positive cash flow. Therefore, the Receiver did not continue with the Offers to 

Lease. 

34. In addition, CBRE advised that they were of the opinion that the likely potential purchaser 

of the Lands would be an owner/user as opposed to an investor, so they somewhat cautioned 

against seeking a full lease up strategy (on the assumption that such a strategy was in fact 

feasible on a cost effective basis in the current environment).   

RECEIVER’S SALES PROCESS 

35. Prior to the Receivership Order, Concentra conducted research on potential values through 

consultation with CBRE and Colliers International (“Colliers”). 

36. Subsequent to its appointment, the Receiver held discussions with both Colliers and CBRE, 

both parties considered experienced and familiar with sales processes of assets of this 

nature. 
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37. Following these discussions and in consultation with Concentra, the Receiver  

selected and entered into a listing agreement with CBRE, dated October 17, 2024 

(the “CBRE Listing Agreement”), a copy which is attached as Appendix “B”.  

Sales Process 

38. With CBRE as sales agent to the Receiver, the Receiver commenced a sales process (the 

“Sales Process”) in respect of the Lands. A summary of the non-confidential aspects of the 

Sales Process undertaken by the Receiver through CBRE is provided below, with the 

confidential and commercially sensitive information being provided to the Court through 

the Confidential Supplement: 

(a) the Sales Process formally commenced on or around January 7, 2025, without a 

formal list price advertised to the general public. Alternatively, based on the 

recommendation of CBRE, upon interested parties executing a confidentiality 

agreement (“CA”) with CBRE, the interested parties were provided with a pricing 

guidance, the amount which is disclosed in the Confidential Supplement; 

(b) an online marketing campaign was developed and executed, including tailored 

marketing materials such as a marketing brochure and social-media based 

promotions through the online platforms noted below. As a result, CBRE advises 

that approximately 2,000 credited investors were directly sent the offering along 

with outside broker commercial leasing and sale agents who further put the offering 

to their prospective purchasers 

(c) the opportunity was posted on CBRE’s website, CoStar and LoopNet; 

(d) a confidential data room was established containing confidential information for 

interested parties to review upon signing a confidentiality agreement, which 

included but was not limited to a more detailed confidential information 

memorandum on the opportunity;  

(e) CBRE facilitated calls and completed showings for interested parties; and  

(f) Considering the nature of the Lands, CBRE determined a bid deadline was not 

appropriate.  Offers were to be entertained and negotiated as received; and 
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(g) The Receiver worked with CBRE, and consulted with Concentra, and negotiated 

the Sale Agreement. 

39. Further confidential details of the Sales Process, including number of non-disclosure 

agreements entered into, number of tours conducted and a summary of all offers submitted 

to the Receiver as result of the Sales Process are provided to this Honourable Court in the 

Confidential Supplement. 

PROPOSED TRANSACTION 

40. As a result of the Sales Process, the Receiver negotiated and entered into the Sale Agreement 

with the Purchaser, a copy of which, with the financial terms redacted, is attached as 

Appendix “C”. An unredacted copy of the Sale Agreement is provided to the Court through 

the Confidential Supplement. 

41. The Sale Agreement includes, inter alia, the following material terms (with the transaction 

contemplated therein, referred to as the “Proposed Transaction”): 

(a) Purchaser –2624956 Alberta Ltd.; 

(b) Purchased Assets – the Lands, inclusive of all buildings, structures, systems, 

fixtures and other improvements to and located on the Lands; 

(c) Purchase Price – the purchase price is disclosed in the Confidential Supplement; 

(d) Deposit – the deposit was paid to the Receiver’s legal counsel upon execution of 

the Sale Agreement. The deposit amounts are disclosed in the Confidential 

Supplement to the First Report; 

(e) Court Approval – conditional upon only the Receiver obtaining an Order of the 

Court approving the sale, provided that the Order has not been appealed; and 

(f) Closing – closing within 30 days following Court approval. 

42. The Receiver recommends that this Honourable Court approve the Sale Agreement and the 

Proposed Transaction for the following key reasons: 
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(a) the Sales Process was robust, and was conducted efficiently, with integrity and 

provided sufficient exposure of the Lands to the market;  

(b) the purchase price under the Sale Agreement is the highest unconditional offer 

submitted to the Receiver, as illustrated in the Confidential Supplement; 

(c) the Receiver is of the view that the Lands were on the market for a reasonable period 

of time and given the substantial marketing efforts undertaken to date, it is unlikely 

that further efforts would yield a more favourable outcome; 

(d) CBRE, the Receiver’s sale agent, is an experienced real estate agent and has 

recommended that the Receiver proceed with the Proposed Transaction; 

(e) the Receiver understands that Concentra is supportive of the Proposed Transaction; 

(f) the proposed purchaser has submitted a substantial deposit, and the Proposed 

Transaction is conditional only upon Court approval as outlined above.  The 

Receiver reasonably believes the Purchaser possesses the financial capacity to 

complete the Proposed Transaction; 

(g) there has been no unfairness in the Sales Process or in the negotiation of the 

Sale Agreement which have been negotiated in good faith; and 

(h) based on the Sales Process, the Receiver submits that the Sale Agreement is 

commercially fair and reasonable. 

STATEMENT OF RECEIPTS AND DISBURSEMENTS 

43. Upon its appointment, the Receiver established a cash management and reporting system in 

conjunction with the Property Manager.  Given the Property Manager’s relationship with 

the tenants, involvement pre-appointment and signing authority on Vista’s bank account 

with RBC, the Receiver determined it most efficient to maintain the existing protocol with 

some additional security and oversight of the Receiver.  

44. The Property Manager continued to collect monthly rents from all tenants and each month 

the Property Manager prepares a list of expenses and disbursements, along with a funding 

request to the Receiver, which is reviewed in detail by the Receiver.  
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45. As reported above, upon its appointment, the Receiver advised RBC to put the bank account 

held by Vista on “deposit only” status.  Accordingly, once monthly expenses are approved 

by the Receiver, the Property Manager arranges for cheques for the approved expenses and 

provides the Receiver a copy of the monthly cheque register.  The Receiver then 

communicates the cheque register with RBC, authorizing the release of the approved 

cheques.  No disbursements are made out of the RBC account without the Receiver’s 

authorization. 

46. Monthly bank statements and bank account reconciliations are provided to the Receiver by 

the Property Manager.   

47. The Interim SRD, which consolidates the receipts and disbursements of the Property 

Manager and the Receiver, is attached as Appendix “D” to this First Report. As set out 

therein, the Interim SRD the Receiver and the Property Manager are collectively holding 

cash of approximately $522,732 as of November 30, 2025, with incurred but unpaid 

operational expenses totalling approximately $139,900 for a net excess of receipts over 

disbursements of approximately $382,831, noting that December 31st  reconciled figures are 

not available given the holiday season.   

PROFESSIONAL FEES 

48. The Receiver has incurred professional fees in the amount of approximately $212,131 from 

the commencement of these proceedings through to December 31, 2025, all which remain 

unpaid. The Receiver’s legal counsel has incurred professional fees and disbursements of 

approximately $44,071 from the commencement of these proceedings through to January 

6, 2026. These professional fees relate to the activities as summarized in this First Report 

incurred throughout the initial approximately sixteen months of the receivership 

49. In addition, the Receiver and its counsel each anticipate that professional fees to conclude 

this matter will not exceed $25,000 respectively, with the costs primarily relating to the 

preparation and application for the within application; closing the Sale Agreement, 

finalizing the post-receivership accounts and making the distribution to Concentra. 

50. The Receiver believes that the foregoing professional fees of the Receiver and its legal 

counsel are fair and reasonable in the circumstances and is therefore respectfully 

recommending that the Honourable Court approve these professional fees.  
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51. Copies of the respective invoices for amounts incurred to date are available and can be 

provided upon request by the Court subject to potential redaction for items subject to 

solicitor client privilege. 

PROPOSED DISTRIBUTION 

52. In addition to the funding of the Receiver’s Certificates, the Initial Gartner Affidavit outlines 

that as of July 9, 2024, the amounts owed by the Company to Concentra totalled 

approximately $26,595,287 plus interest and costs, which continue to accrue (the 

“Concentra Indebtedness”).  

53. As noted above, the Receiver’s legal counsel conducted a review of the loan and security 

documents in respect of the Concentra Indebtedness, which confirmed that Concentra has 

valid and enforceable security as against the Lands and the personal property of Vista 

situated thereon, subject to the customary qualifications and assumptions contained in such 

opinion. Concentra is anticipated to experience a significant shortfall on its security, and as 

a result, it is the primary economic stakeholder in these proceedings.  

54. Following the closing of the Sale Agreement, the Receiver will be holding a significant 

amount of funds as detailed in the Projected SRD, as attached to the Confidential 

Supplement.  As illustrated in the Confidential Supplement to the First Report, based on the 

anticipated recoveries following the closing of the Sale Agreement, there will be materially 

insufficient funds to repay in full the Concentra indebtedness.   

55. Accordingly, following the closing of the Sale Agreement, the Receiver proposes to finalize 

accounts with post-receivership suppliers and professionals and then distribute the residual 

recoveries in the estate to Concentra (the “Proposed Distribution”), noting the material 

forecast shortfall as illustrated in the Confidential Supplement to the First Report. 

DISCHARGE OF THE RECEIVER 

56. Following the closing of the Sale Agreement, on the respectful assumption that this 

Honourable Court grant such requested relief, the Receiver will have substantially 

administrative responsibilities remaining such as finalization of accounts with post-filing 

suppliers and making the distribution to Concentra, also on the respectful assumption that 

this Honourable Court grant such requested relief. 
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57. As a result, in consideration of the economics of making a further court application, together 

with the scarcity of court time, the Receiver is seeking the Court’s approval for its discharge 

as Receiver of the Company and termination of the proceedings upon the filing of a 

discharge certificate with the Court. 

TEMPORARY SEALING ORDER  

58. The Receiver is seeking a temporary sealing order for the Confidential Supplement. The 

Confidential Supplement contains sensitive commercial information related to the Sales 

Process and the Proposed Transaction. The dissemination of this confidential information 

could negatively impact a future sales process in the event required by the Receiver if 

disclosed to the public at this time.  

59. Accordingly, the Receiver considers that a temporary sealing order (the “Sealing Relief”), 

which would seal the Confidential Supplement until the earlier of: (a) filing of a Receiver’s 

Certificate confirming that the Proposed Transaction has successfully closed; (b) June 30, 

2026; or (c) further order of this Court. The Receiver considers the Sealing Relief to be 

necessary and that no reasonable alternative measures exist.  

60. The Receiver (through legal counsel) has issued the requisite notice to the media through the 

Court’s online portal. 

RECOMMENDATIONS 

61. The Receiver respectfully recommends that this Honourable Court approve: 

(a) the Receiver’s activities, as outlined in this First Report, including the 

Sales Process, the CBRE Listing Agreement, and the Interim SRD; 

(b) the Sale Agreement and the Proposed Transaction; 

(c) the professional fees of the Receiver and the Receiver’s legal counsel;  

(d) the Proposed Distribution; and 

(e) the discharge of the Receiver and termination of the proceedings. 
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All of which is respectfully submitted this 5th day of January 2026. 

BDO Canada Limited 
In its capacity as Receiver of Vista Heights Management Limited 
and not in its personal or corporate capacity 

Per:                               
 
Kevin Meyler, CA, CIRP, LIT   Peter Naumis, B. Comm., CIRP, LIT 
Senior Vice President    Vice President 



APPENDIX “A” 



LAND TITLE CERTIFICATE

S
LINC TITLE NUMBERSHORT LEGAL

0018 014 712 131 153 9007610289;A;1

LEGAL DESCRIPTION
PLAN 7610289

BLOCK A

LOT 1

EXCEPTING THEREOUT ALL MINES AND MINERALS

AREA: 1.81 HECTARES (4.47 ACRES) MORE OR LESS

ESTATE: FEE SIMPLE

ATS REFERENCE: 5;1;24;25;SW

MUNICIPALITY: CITY OF CALGARY

REFERENCE NUMBER: 111 241 465

CONSIDERATIONDOCUMENT TYPE VALUE
REGISTERED OWNER(S)

131 153 900 TRANSFER OF LAND $52,830,000 $52,830,000

-----------------------------------------------------------------------------

REGISTRATION DATE(DMY)

27/06/2013

-----------------------------------------------------------------------------

OWNERS

VISTA HEIGHTS MANAGEMENT LIMITED.

OF 161 BAY STREET, SUITE 2430

TORONTO

ONTARIO M5J 2S1

-----------------------------------------------------------------------------

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

-----------------------------------------------------------------------------
NUMBER

ZONING REGULATIONS20/10/1977771 147 064
SUBJECT TO CALGARY INTERNATIONAL AIRPORT ZONING

REGULATIONS

23/03/2004041 106 634 CAVEAT
RE : EASEMENT

27/06/2013131 153 901 MORTGAGE
MORTGAGEE - CONCENTRA FINANCIAL SERVICES

( CONTINUED )



-----------------------------------------------------------------------------

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

-----------------------------------------------------------------------------
NUMBER

2PAGE
# 131 153 900

ASSOCIATION.

2055 ALBERT ST, BOX 3030

REGINA

SASKATCHEWAN S4P3G8

ORIGINAL PRINCIPAL AMOUNT: $34,200,000

27/06/2013131 153 902 CAVEAT
RE : ASSIGNMENT OF RENTS AND LEASES

CAVEATOR - CONCENTRA FINANCIAL SERVICES

ASSOCIATION.

2055 ALBERT ST, BOX 3030

REGINA

SASKATCHEWAN S4P3G8

AGENT - ALLISON K. OSTAPOWICH

23/07/2013131 176 360 CAVEAT
RE : LEASE INTEREST

CAVEATOR - FOSTER WHEELER CANADA LTD.

SUITE 401, 1925-18 AVE NE

CALGARY

ALBERTA T2E7T8

AGENT - ROBERT G KIDDINE

     (DATA UPDATED BY: CHANGE OF NAME 131321007)

17/10/2024241 268 633 ORDER
IN FAVOUR OF - BDO CANADA LIMITED.

ATTN: STEVEN A ROHATYN

C/O 1700 ENBRIDGE CENTRE

10175-101 STREET NW

EDMONTON

ALBERTA T5J0H3

AGAINST - VISTA HEIGHTS MANAGEMENT LIMITED.

RECEIVERSHIP ORDER

006TOTAL INSTRUMENTS:

*END OF CERTIFICATE*

ORDER NUMBER:

CUSTOMER FILE NUMBER:

55897181

THE REGISTRAR OF TITLES CERTIFIES THIS TO BE AN 

ACCURATE REPRODUCTION OF THE CERTIFICATE OF 

TITLE REPRESENTED HEREIN THIS  2 DAY OF 

JANUARY, 2026 AT 08:54 A.M.

( CONTINUED )
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THIS ELECTRONICALLY TRANSMITTED LAND TITLES PRODUCT IS INTENDED 

FOR THE SOLE USE OF THE ORIGINAL PURCHASER, AND NONE OTHER, 

SUBJECT TO WHAT IS SET OUT IN THE PARAGRAPH BELOW.

THE ABOVE PROVISIONS DO NOT PROHIBIT THE ORIGINAL PURCHASER FROM

INCLUDING THIS UNMODIFIED PRODUCT IN ANY REPORT, OPINION, 

APPRAISAL OR OTHER ADVICE PREPARED BY THE ORIGINAL PURCHASER AS 

PART OF THE ORIGINAL PURCHASER APPLYING PROFESSIONAL, CONSULTING 

OR TECHNICAL EXPERTISE FOR THE BENEFIT OF CLIENT(S).
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APPENDIX “D” 



RECEIPTS
Rental income 2,291,636                   
Cash in Concerta bank account 379,372                      
Receiver Borrowing 350,000                      
GST collected 114,444                      
Interest 1,112                          

TOTAL RECEIPTS 3,136,564             
DISBURSEMENTS

Property taxes 1,122,442                   
Utilities 596,484                      
Property management 241,952                      
Repairs & maintenance 224,564                      
City of Calgary lease 176,075                      
Cleaning & janitorial/ Security 171,679                      
GST on disbursements 70,847                        
GST remittances 5,104                          
Cable/Internet/Cell 2,561                          
Security 1,576                          
Bank charges 467                             
Filing fees 80                              

TOTAL RECEIPTS 2,613,832             
GROSS EXCESS RECEIPTS OVER DISBURSEMENTS 522,732                

RECEIVER'S ESTIMATED and ACCRUED EXPENSES

GST Remittance 34,438                        

Outstanding property tax appeal commission 32,047                        

Repairs and maintenance 30,704                        

Property management 27,317                        

Cleaning 13,256                        
Utilities 1,634                          

Security 504                             
139,900                

NET EXCESS RECEIPTS OVER DISBURSEMENTS 382,831                

AS AT NOVEMBER 30, 2025

IN THE MATTER OF THE RECEIVERSHIP OF VISTA HEIGHTS MANAGEMENT LIMITED
INTERIM STATEMENT OF OPERATIONAL RECEIPTS AND DISBURSEMENTS
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