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INTRODUCTION 

[1] This application concerns the disclaimer of certain pre-sale contracts in 

relation to a 92-strata unit condominium development, known as “Murrayville House” 

located in Langley, B.C. The defendant developer, 0981478 B.C. Ltd. (“098”), 

executed 152 pre-sale contracts before it was placed into receivership by my order 

granted on October 4, 2017. 

[2] In my earlier reasons issued on April 4, 2018, I addressed the application of 

the Receiver for directions as to the disclaimer of 40 of those pre-sale contracts. I 

directed the Receiver to disclaim those contracts: Forjay Management Ltd. v. 

0981478 B.C. Ltd., 2018 BCSC 527 (the “Disclaimer Reasons”). Some of the 

affected pre-sale purchasers appealed my decision. The appeal was heard on June 

12, 2018 and was dismissed on that date: 2018 BCCA 251. 

[3] In February 2018, the petitioner, Forjay Management Ltd. (“Forjay”) applied 

for an order directing the Receiver to disclaim all of the pre-sale contracts. That 

application has been brought back before me so that I am required to address the 

potential disclaimer of the remaining 111 pre-sale contracts (one person voluntarily 

rescinded his contract). The Receiver remains in support of that relief, as does 098 

and the other mortgagees.  

[4] Forjay has given notice of its application to all pre-sale purchasers by various 

means. Some have counsel and service was effected in the usual manner. For 

others, Forjay forwarded the documentation by ordinary mail, and also email if the 

Receiver had the email addresses. The original application materials were sent on 

February 15, 2018 and also re-sent on June 21, 2018 with specific reference to this 

hearing date. Accordingly, I am satisfied that the pre-sale purchasers have been 

given adequate notice of this hearing, and have been afforded an opportunity to 

respond. 

[5] The vast majority of the parties to the remaining pre-sale contracts have not 

responded to this application. Many parties who did oppose have subsequently 

withdrawn their opposition, as did the Superintendent of Real Estate. The only 
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opposition remaining arises from certain purchasers who are parties to 10 pre-sale 

contracts: (i) Joseph and Maria Tomica; (ii) Jacquie and Richard Johnston; (iii) 

PeeverConn Properties Inc. (“PeeverConn”); (iv) Morris Kadylo; and (v) Baramundi 

Investments Ltd. (“Baramundi”) (collectively, the “Opposing Parties”). 

BACKGROUND 

[6] The facts set out, and the discussion of the issues from the Disclaimer 

Reasons remain highly relevant to this application. It is not my intention to repeat 

what is found there. 

[7] The only “new” facts are: 

a) the four levels of mortgagees continue to assert outstanding debts owing 

of approximately $53 million; 

b) the most current appraisal obtained by the Receiver dated May 14, 2018 

indicates a value well below such debt levels; 

c) in addition, the new appraisal indicates that the specific unit values 

ascribed to the units under contract to the Opposing Parties are well in 

excess of the contract prices or amounts yet to be paid under those 

contracts; and 

d) on May 28, 2018, I granted an order increasing the Receiver’s borrowing 

powers up to $3 million, which amounts were to be funded by Forjay. 

[8] As I did in the Disclaimer Reasons, I will assume that the contracts of the 

Opposing Parties were valid and enforceable as at the date of the receivership. 

[9] What does bear repeating is my analytical framework for the disclaimer issue 

(see Disclaimer Reasons at para. 44): 

a) Firstly, what are the respective legal priority positions as between the 
competing interests? 



Forjay Management Ltd. v. 0981478 B.C. Ltd. Page 5 

b) Secondly, would a disclaimer enhance the value of the assets? If so, 
would a failure to disclaim the contract amount to a preference in favour 
of one party?; and 

c) Thirdly, if a preference would arise, has the party seeking to avoid a 
disclaimer and complete the contract established that the equities support 
that result rather than a disclaimer? 

[10] Forjay’s position, supported by the Receiver and the other mortgagees, 

remains that: (i) the mortgagees have legal priority over the interests of the pre-sale 

purchasers; (ii) the disclaimer of the remaining pre-sale contracts would enhance the 

value of the assets, whereas a failure to disclaim would amount to a preference in 

favour of those pre-sale purchasers; and (iii) it cannot be established on the 

evidence that the equities support the completion of any of the remaining pre-sale 

contracts rather than a disclaimer. 

[11] Given the substantial facts and arguments, and my resulting conclusions, all 

as set out in the Disclaimer Reasons, I will now focus on the specific arguments 

advanced by the Opposing Parties, and whether they have raised sufficient factual 

and/or legal arguments to distinguish those conclusions, such that a different result 

is appropriate. 

THE TOMICA CONTRACT 

Background  

[12] In the Disclaimer Reasons, the 40 contracts under consideration were 

described as “standard” and “first in time” contracts. They were “standard” because: 

a) they were entered into after 098’s issuance of a Disclosure Statement; 

b) a deposit of between 3–10% of the purchase price had been paid and was 

held in trust by a law firm; 

c) the purchaser has yet to pay the balance of the purchase price;  

d) the purchase price was within 90% of the Price List; and 
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e) the Receiver “believed” that the pre-sale contract prices were at fair 

market value at the time of signing. 

[13] The Receiver did not seek directions with respect to the remaining 17 

“standard” contracts because they were not “first in time”. The Tomica contract falls 

within this category. 

[14] The Tomicas executed a contract on September 16, 2015 in respect of unit 

#211. It was the third contract executed for that unit, the first and second having 

been executed in April and May 2015. In fact, there was a fourth contract executed 

by 098 for that unit in August 2016.  

[15] The Tomica purchase price for unit #211 was below the Price List amount, 

and is substantially below the current appraised value for that unit.  

Analysis 

[16] The Tomicas seek to distinguish their circumstances as follows. 

[17] Firstly, they submit that, since the mortgagees will substantially benefit from 

the market increase in relation to the 40 previously disclaimed contracts, the equities 

lean more heavily in their favour. I do not agree, if for no other reason than to 

reiterate that the overall recovery for all stakeholders, save perhaps for the first 

mortgagees, remains bleak.  

[18] Secondly, the Tomicas argue that prior to deciding this disclaimer issue, an 

accounting of the amounts outstanding to the mortgagees is necessary. Yet, Forjay 

and Reliable Mortgages Investment Corp. (“RMIC”), one of the first mortgagees, 

have provided an accounting, as set out in the affidavit of James Mercier #5 sworn 

June 8, 2018.  

[19] In any event, I do not see that an accounting is necessary as a pre-condition 

to the Receiver disclaiming contracts. The Tomicas argue that other parties have 

raised issues about the amounts owing to the various mortgagees, including Forjay 

and RMIC, under their security. Some of those parties allege limitation issues that 
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might restrict the amount recoverable in whole or in part; some allege that advances 

over and above the face value of the mortgages are not secured against the project.  

[20] Although I referenced the amounts claimed to be owed to the mortgagees 

generally in the Disclaimer Reasons at para. 126, I was fully aware, as were all 

parties, of those outstanding issues. My view then, as it is now, is that the 

mortgagees have satisfied me that, generally speaking, there are substantial 

amounts owing under the various mortgages, despite the issues raised which may 

take some time to resolve. That remains a relevant factor in the disclaimer analysis. 

Conclusion 

[21] I see nothing advanced by the Tomicas that would cause me to come to a 

different conclusion than that in the Disclaimer Reasons. I would direct the Receiver 

to proceed to a disclaimer of their contract. 

THE JOHNSTON CONTRACT 

Background  

[22] The Johnstons also executed a “standard” contract that was not “first in time”. 

They executed a contract on April 11, 2016, in respect of unit #220. It was the 

second contract executed for that unit, the first having been executed in September 

2014. 098 had also executed a third contract for that unit in October 2016.  

[23] The Johnston purchase price for unit #220 is substantially below the current 

appraised value for that unit.  

Analysis 

[24] The Johnstons and PeeverConn raise the same issues as the Tomicas, as 

set out above, in their Response, including: 

a) that it is in the public interest to complete their sale in accordance with 

Real Estate Development Marketing Act, S.B.C. 2004, c. 41 (“REDMA”). I 

considered that factor at paras. 120-122 of the Disclaimer Reasons but it 

was not dispositive; 
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b) that they acquired a trust interest upon execution of the pre-sale 

agreement, citing Martin Commercial Fueling Inc. v. Virtanen (1997), 31 

B.C.L.R. (3d) 69 (C.A.). However, I discussed the nature of the “standard” 

pre-sale contracts in the Disclaimer Reasons beginning at para. 57 and 

followed previous authorities to the effect that in this circumstance, no 

such equitable interest arose or at least, if one arose, it did not have 

priority over the mortgages (see paras. 67-72); and 

c) that the fact that the mortgagees could obtain a higher price for the unit is 

not the only consideration. I agree with this statement and the Disclaimer 

Reasons reflect a broad consideration of not only that factor, but many 

others.  

[25] Finally, similar to the Tomicas, the Johnstons argue that there is a need for an 

accounting and a decision as to the issues raised in relation to the mortgages and 

the balances outstanding.  

Conclusion 

[26] I see nothing advanced by the Johnstons that would cause me to come to a 

different conclusion than that in the Disclaimer Reasons. I would direct the Receiver 

to proceed to a disclaimer of their contract. 

THE PEEVERCONN CONTRACT 

Background  

[27] PeeverConn executed a “standard” contract in respect of unit #101 that was 

“first in time”. That contract was disclaimed by the Receiver in accordance with the 

direction in the Disclaimer Reasons. 

[28] In addition, on October 24, 2015, PeeverConn executed another “standard” 

contract that was not “first in time” in respect of unit #122. It was the second contract 

executed for that unit, the first having been executed earlier in October 2015. 098 

had also executed a third contract for that unit in November 2016.  
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[29] The PeeverConn purchase price for unit #122 is substantially below the 

current appraised value for that unit.  

[30] PeeverConn is in the business of buying and managing properties. As such, 

in PeeverConn’s case, there is certainly no aspect of personal hardship that arises in 

respect of any disclaimer, unlike the circumstances of other pre-sale purchasers who 

attended at or who made submissions at the previous hearing.  

Analysis 

[31] PeeverConn raises the same issues as did the Johnstons, as set out above. 

Conclusion 

[32] I see nothing advanced by PeeverConn that would cause me to come to a 

different conclusion than that in the Disclaimer Reasons. I would direct the Receiver 

to proceed to a disclaimer of its contract. 

THE KADYLO CONTRACTS 

Background  

[33] Mr. Kadylo’s contracts are not “standard” contracts. They are short (two page) 

documents quite unlike the “standard” contracts referred to above.  

[34] Mr. Kadylo states that, in July 2014, shortly after 098 purchased the lands, 

Mark Chandler, 098’s principal, told him that he was selling units in the future 

development at a discounted price, provided the purchase price was paid up front in 

cash. Mr. Kadylo agreed to purchase the following units: 

a) on July 25, 2014, he agreed to purchase unit #419 for $160,000. He paid 

that amount to 098 in August 2014; 

b) on July 25, 2014 (or September 16, 2014), he agreed to purchase unit 

#418 for $1.00. Mr. Kadylo suggests that he in fact provided substantial 

consideration by granting Mr. Chandler an extension on another real 
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estate deal in Edmonton, which he estimates cost his company 

approximately $250,000; and 

c) on December 30, 2014, he and another person agreed to purchase unit 

#412 for $97,000. He paid that amount to 098 on that same date.  

[35] All three contracts provided, in addition to referring to the specific units and 

the purchase price, that: 

a) Mr. Kadylo was aware that the agreements were for a “bulk presale of 

completed units” at a “discounted price”; 

b) the transfer of title was to occur on completion of construction and within 

fifteen (15) business days of title being “raised” by the Land Title Office; 

and 

c) title was to be transferred: 

… free and clear of all financial encumbrances. Title will be 
encumbered in accordance with a Disclosure Statement required to 
sell the individual units to purchasers. 

[36]  What is noteworthy as to these contracts is that: (i) all were entered into 

before 098 filed a Disclosure Statement and before 098’s sales centre was opened; 

(ii) the purchase prices were substantially below 098’s list price for each of the units 

as set out in the Price List (even assuming a notational consideration of $250,000 for 

unit #418); and (iii) the entirety of the purchase prices were paid directly to 098 at 

the time the contracts were signed. 

[37] Needless to say, Mr. Kadylo’s purchase prices for units #412, 418 and 419 

are even more substantially below the current appraised values for those units.  

[38] A distinguishing factor in relation to Mr. Kadylo versus the 40 pre-sale 

contracts earlier disclaimed is that, having paid the entire purchase price to 098, 

there are no deposit monies that can be recovered by him. Accordingly, I accept that 

these monies are unlikely to be recoverable in these circumstances. 
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Analysis 

[39] In his Response, Mr. Kadylo argues that the Receiver is required to consider 

the interests of all stakeholders, and not just the mortgagees. In addition, he argues 

that the Court must assess the relative equities of the competing interests within the 

disclaimer analysis. I agree with these statements, consistent with my approach in 

the Disclaimer Reasons. 

[40] In specific response to Mr. Kadylo’s other arguments in his Response: 

a) he notes that he paid all of his purchase monies up front, and that these 

funds “likely” assisted in the construction of the development. I 

acknowledge that this is a relevant factor, however, it remains the case 

that Mr. Kadylo assumed the risk of losing these payments in the event of 

non-completion by 098: Firm Capital Mortgage Fund Inc. v. 2012241 

Ontario Ltd., 2012 ONSC 4816 at paras. 4, 13, 15, 36; 

b) he alleges that he has a “property interest” or purchaser’s lien ranking in 

priority to the mortgages. Mr. Kadylo does not assert any specific term in 

the contracts to support that such an interest arose; indeed, it is contrary 

to his specific agreement that he understood that financial encumbrances 

would be put on the property, and would be discharged in accordance with 

the Disclosure Statement that was yet to be filed. Even so, I am not aware 

of any case authority where the Martin Commercial Fueling reasoning was 

applied in the context of a pre-sale contract where, upon execution of the 

contract, the property did not yet exist. Further, assuming such an interest 

did exist, I still fail to see how priority can be claimed by him as against the 

mortgagees who have prior registered interests. Finally, I see no basis 

upon which Mr. Kadylo could essentially seek specific performance as 

against the Receiver: see Disclaimer Reasons at paras. 73-90; and 

c) he also points to the factor that the mortgagees made advances while 

aware of the existence of pre-sale agreements. In this case, there is no 

evidence that the mortgagees knew of such unusual contracts executed 
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by its debtor, 098, in this very early stage of the development. Even 

assuming that 098 had an understanding or agreement with the 

mortgagees to discharge if the prices were at or above the Price List, 

Mr. Kadylo’s unit prices were well below those amounts. Finally, similar to 

that found in relation to the pre-sale contracts earlier disclaimed, there is 

no evidence that the mortgagees agreed to discharge their prior ranking 

security to allow these sales to close: see Disclaimer Reasons at para. 56. 

[41] Mr. Kadylo argues that a disclaimer would be premature until there is more 

certainty about any shortfall to the mortgagees. He raises vague issues as to the 

amounts owing to the first three mortgagees, which stands in stark contrast to 

Mr. Mercier’s evidence, which includes the detailed accounting of Forjay and RMIC’s 

mortgages. For the same reasons stated above in relation to the 

accounting/mortgagee issues, I reject this argument. 

[42] Finally, Mr. Kadylo purports to have first-hand knowledge about the value of 

the development and suggests that he be given time to continue discussions with 

certain stakeholders toward paying their debt. He purports to know the “true” value 

of this development even in the face of the Receiver’s latest and current appraisal. 

With respect, such a proposal at this late stage, even assuming that it has some 

credibility, is not a valid basis upon which to further delay these proceedings.  

Conclusion 

[43] The Disclaimer Reasons stand as a complete answer to most of Mr. Kadylo’s 

arguments. In addition, I reject the remainder of his arguments as above. I would 

direct the Receiver to proceed to a disclaimer of Mr. Kadylo’s three contracts. 

THE BARAMUNDI CONTRACTS 

Background  

[44] Baramundi’s experience in the project was very similar to that of Mr. Kadylo.  

[45] In the spring of 2014, Calvin Payne, the principal of Baramundi, had 

discussions with Mr. Chandler. Mr. Chandler told him that he could do an “all unit” 
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deal at $350,000, meaning that he could offer a favourable price if the entire 

purchase price was paid in advance. Mr. Chandler offered up the prospect to 

Mr. Payne that once the development was built, Mr. Payne could “flip [the units] out 

prior to closing”. 

[46] Arising from those discussions, Mr. Payne’s brother, Robert Payne, entered 

into four pre-sale contracts with 098. Robert Payne agreed to purchase the following 

units: 

a) on May 5, 2014, he agreed to purchase: unit #207 for $100,000; unit #208 

for $100,000; and unit #216 for $150,000. A bank draft for $350,000 was 

delivered to 098 on that date; and 

b) on September 19, 2014, he agreed to purchase unit #115 for $92,000, and 

monies for that purchase were paid to 098 around that date. 

[47] The September 2014 contract was in essentially the same form as those 

signed by Mr. Kadylo and includes similar terms. The same can be said for the “bulk 

presale” contained in the three May 2014 contracts, save for the additional term: 

G. As security for the Buyer to pay the Purchase Price in advance of 
construction of the Development, the Vendor will provide the Buyer a 
Promissory Note in a form attached hereto as Schedule B (the “Security”). 

No promissory notes were attached to these contracts and there is no evidence as 

to whether any promissory notes were ever signed by 098. 

[48] Robert Payne was the purchaser under these contracts, however, it was on 

the understanding that Mr. Payne or one of his companies would pay the purchase 

monies and, if requested, take an assignment of the pre-sale contracts. An 

assignment of the contracts by Robert Payne to Baramundi was executed on 

January 2, 2017. 

[49] As with Mr. Kadylo, all of these contracts had the following features: (i) all 

were entered into before 098 filed a Disclosure Statement and before 098’s sales 

centre was opened; (ii) the purchase prices for each were substantially below 098’s 
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list price for each of the units as set out in the Price List; and (iii) the entirety of the 

purchase prices were paid directly to 098 at the time the contracts were signed and 

are likely unrecoverable in the circumstances. One different factor was that the May 

2014 contracts were executed even before 098 had acquired the lands for 

development on May 28, 2014. 

[50] 098 went on to execute further pre-sale contracts with different purchasers for 

these same units: unit #115 in September 2015; unit #216 in July 2016; and units 

#207 and #208 in November 2016.  

[51] In May 2017, upon learning of these later contracts by 098, Baramundi filed 

caveats against the titles. In June 2017, Baramundi filed a notice of civil claim 

against 098 and Mr. Chandler in this Court seeking certain relief, including the 

following: a declaration of breach of the pre-sale contracts, specific performance of 

those contracts, a declaration of resulting or constructive trust and, in the alternative, 

damages. 

[52] Needless to say, Robert Payne/Baramundi’s purchase prices for units #115, 

207, 208 and 216 are substantially below the current appraised values for those 

units.  

Analysis 

[53] Baramundi asserts that its contracts are “unique” and that the analysis found 

in the Disclaimer Reasons does not apply to them. I will address the issues within 

the disclaimer framework reproduced above. 

What are the Respective Legal Priorities? 

[54] My analysis of the mortgagee’s interests set out in the Disclaimer Reasons at 

paras. 46-56 has not changed. 

[55] As for the interests of Baramundi, as with Mr. Kadylo, I see no basis upon 

which Baramundi can assert a property interest in the units.  
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[56] The May 2014 contracts do not suggest any type of immediate interest being 

granted. To the contrary, recital G quoted above in para. 47 would suggest that 

Robert Payne knew full well that his payment of the purchase prices was at risk, 

leading to the need to take a promissory note for security. The fact that such notes 

were not taken does not detract from my conclusion that this indicates an intention 

on the part of both 098 and Robert Payne that no such interest arose. I appreciate 

that the September 2014 contract does not contain the same recital G. However, the 

same analysis as was applied above at para. 40(b) in relation to Mr. Kadylo is 

equally applicable in that event.  

[57] Baramundi also asserts an interest on the basis of constructive or resulting 

trust. There is no allegation that the purchase monies were to be held in trust, which 

makes sense particularly given the need for a promissory note in respect of the May 

2014 contracts. Rather, the trust relief sought is more in the nature of a remedial 

constructive trust in light of the allegations against 098 such as breach of fiduciary 

duty and unjust enrichment. 

[58] However, even if such interests (whether equitable interest or trust) arose at 

the time of the pre-sale contracts, Robert Payne agreed that mortgages would be 

placed on the lands and that the discharge of those encumbrances would only take 

place in accordance with the Disclosure Statement. Baramundi’s argument that 098 

was required to enter into negotiations with its lenders to protect Baramundi’s 

“beneficial interest” is fanciful and without merit. Again, no authority has been 

brought to my attention that would support that such a trust or equitable interest can 

defeat a bona fide mortgagee. When I say bona fide mortgagee, I mean that no 

evidence has been brought forward to suggest anything to the contrary.  

[59] Further, s. 29(2) of the Land Title Act, R.S.B.C. 1996, c. 250, confirms that, 

subject to fraud, a person who takes a charge on land is not affected by any notice, 

express, implied or constructive, of an unregistered interest affecting land, save for 

certain types of interests other than those alleged by Baramundi.  
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[60] Finally, I again refer to my earlier conclusion in relation to Mr. Kadylo at 

para. 40(b) that, in any event, no claim for specific performance is available as 

against the Receiver in these circumstances.  

What are the Realizations/Preferences? 

[61] As was the case at the time of the earlier disclaimer application, there can be 

no doubt that selling the units at their current market value will result in a substantial 

increase in the recovery from the realization of the development: Disclaimer 

Reasons at paras. 91-93. This equally applies to Baramundi’s contracts. 

[62] This enhanced realization will ultimately be to the benefit of all stakeholders, 

no matter where they rank (although I recognize that some of them are likely “out of 

the money”). 

What are the Equities? 

[63] The third prong of the test requires a consideration as to whether the pre-sale 

purchasers have “established that the equities support overriding the mortgagees’ 

legal priority in their favour, as opposed to allowing a disclaimer”: Disclaimer 

Reasons at para. 94. Again, my conclusions and analysis concerning this branch of 

the test in the Disclaimer Reasons can be adopted in relation to the present 

application concerning the disclaimer of Baramundi’s pre-sale contracts, with the 

additional “new” relevant facts set out above. 

[64] The most significant factor raised by Baramundi is that it stands to lose its 

entire monies if it is not allowed to complete these contracts.  

[65] Baramundi’s counsel suggests that Mr. Payne did not know the risk of the 

endeavour as opposed to the purchasers under the “standard” pre-sale contracts 

where there was a Disclosure Statement. Mr. Payne does not give any detail as to 

his personal circumstances. He does not state what Baramundi’s business is. 

However, the circumstances here include a bulk sale, Mr. Payne’s reference to not 

only Baramundi but his other companies, the reference in the May 2014 contracts to 

promissory notes, and the clear reference that Baramundi would be in a position to 
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“flip” these contracts before closing. Baramundi’s submissions amount to saying that 

Mr. Payne is naive in the way of business and business risk. Indeed, the 

circumstances of these purchases all point to this being an investment opportunity in 

the wild stakes of Lower Mainland real estate speculation. Accordingly, I see little 

basis upon which to accede to Baramundi’s plea for assistance based on an alleged 

lack of appreciation of the risk, which I reject was the case here.  

[66] My earlier comments in relation to Mr. Kadylo, citing Firm Capital, equally 

apply to Baramundi, in that Baramundi assumed the risk of losing their monies in the 

event that 098 did not close the sales. 

Conclusion 

[67] The Disclaimer Reasons stand as a complete answer to most of Baramundi’s 

arguments. In addition, I reject the remainder of its arguments as cited above. I 

would direct the Receiver to proceed to a disclaimer of Baramundi’s four contracts. 

CONCLUSION 

[68] Again, this is an unfortunate result for those purchasers under the pre-sale 

contracts. This is particularly evident for those individuals who thought they had 

“bought” into the rising market at an opportune time in order to secure a home. It is 

also very unfortunate for those purchasers who paid the entirety of the purchase 

price to 098. For the reasons stated above, I do not find that such equities trump the 

pre-existing interests of the mortgagees. 

[69] The order sought is granted in that the Receiver is directed to immediately 

disclaim all of the remaining pre-sale contracts, and take steps to remarket and sell 

the subject units. 

[70] As with the previous 40 contracts, I agree with Forjay that it is appropriate for 

the Receiver to offer purchasers under the remaining pre-sale contracts a right of 

first refusal to purchase their units. The matter is somewhat more complicated for 

those purchasers who are second or third in time. I agree that fairness dictates that 

the right of first refusal should be first offered to those “first in time” and if not taken 



Forjay Management Ltd. v. 0981478 B.C. Ltd. Page 18 

up, to the “second in time” and if still then available, to the “third in time”. That order 

is also granted. I would also confirm that on July 3, 2017, I granted an order to clarify 

the right of first refusal process, such that any purchasers taking up such a right of 

first refusal will not be subject to any bidding war at the time that court approval of 

that sale is sought by the Receiver. 

“Fitzpatrick J.” 

 


