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I. BACKGROUND AND PURPOSE OF REPORT 

Background 

1. Between 2017 and 2019, 1143924 B.C. Ltd., Buffalo-Gentai (St. Johns) Investment

Limited Partnership and Buffalo-Gentai Development Ltd. (the “Companies”) obtained

financing to purchase a contiguous set of lots in Port Moody, B.C. with the intention of

developing those lots into a six-storey mixed-use building having a buildable area of

173,000 square feet that would include 197-residential units and commercial units.

2. Summarized in the table below are the nine parcels owned by the Companies:

(Collectively the “Development Property”). 

3. 1143924 B.C. Ltd. is the registered owner of all of the Development Property except for

3108 St. George St which is owned personally by Yu Yang and Hongyu Tina Mu, the

directors of the petitioner, PKT Holdings Inc.

4. Buffalo-Gentai (St. Johns) Investment Limited Partnership (the “LP”) is the beneficial 

owner of all the Development Property. Buffalo-Gentai Development Ltd. is the general 

partner (the “GP”) of that limited partnership.

# Civic Address PID Number

1) 3101 St. Johns Street, Port Moody, B.C. 009-610-812 

2) 3103 St. Johns Street, Port Moody, B.C. 003-597-393

3) 3104 St. George Street, Port Moody, B.C. 009-553-843

4) 3108 St. George Street, Port Moody, B.C. 009-553-860

5) 3112 St. George Street, Port Moody, B.C. 002-389-886

6) 123 Buller Street, Port Moody, B.C. 028-989-627

7) 125 Buller Street, Port Moody, B.C. 028-989-635

8) 127 Buller Street, Port Moody, B.C. 028-989-643

9) 129 Buller Street, Port Moody, B.C. 028-989-651
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Rezoning and Amendments to Official Community Plan 

5. The Development Property is proposed to be a six-storey mixed-use building with 197-

residential units, commercial units, and a daycare. 

6. The Development Property is currently zoned for single-family, duplex and fourplex use. 

Accordingly, a rezoning and amendment to the Official Community Plan (the “Rezoning 

Application”) is required to be approved by the City of Port Moody (the “City”) for the 

proposed building.  

7. On February 9, 2021, the Development Property received second reading and on April 20, 

2021, the Development Property was referred to a public hearing and third reading.  

8. A third reading approval of the Rezoning Application would mean a conditional approval 

from the City’s councillors of the project.  

9. Generally, a community amenity contribution package (“Contribution Package”) is 

provided to municipalities when a developer is proposing a new development which may 

include, but not limited to, affordable housing, community facilities and streetscape and 

pedestrian improvement. The demands for these amenity packages increase when a 

development requires rezoning and amendments to the Official Community Plan as it 

would result in more residents in that area.  

10. In June 2021, the Companies’ Contribution Package included: 38 market rental units, 6 

non-market units, 6 rent-to-own units and a not-for-profit daycare. On June 22, 2021 at 

the third reading the City council referred the Rezoning Application to a second public 

hearing but asked the Companies to consider adding additional affordable housing units 

to its Contribution Package.  

11. The Receiver understands that there were minimal discussions between the Companies 

and the City since the June 22, 2021 third reading until the appointment of the Receiver.  

Shareholder Deadlock 

12. Pursuant to a limited partnership agreement dated December 7, 2017, the LP and the 

limited partners authorized the GP to carry on the Companies’ business.  
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13. The shareholders of the GP are Gentai Development Corp. (“Gentai”) and Buffalo 

Holdings Ltd. (“Buffalo”). The shareholders agreement dated December 1, 2017 requires 

unanimous resolution for key decision making.  

14. The relationship between Gentai and Buffalo deteriorated to the point of deadlock, and 

resulted in Gentai commencing proceedings to have the partnership dissolved. 

Secured Creditors 

15. Prospera Credit Union (“Prospera”) provided mortgage financing to allow the Companies 

to purchase the 3104, 3108 and 3112 St. George Street, and 123-129 Buller Street in Port 

Moody, BC.  

16. Canadian Western Bank (“CWB”) provided mortgage financing for 3101 and 3103 St. 

Johns Street in Port Moody, BC.  

17. As at the date of the receivership, the amounts owing to Prospera and CWB were 

approximately $6.5 million and $4 million, respectively.  

18. As a result of the funding shortfalls of the limited partners, the Companies defaulted on its 

loan agreement with Prospera. On November 9, 2021, Prospera issued demand and 

notice of intention to enforce security. Separately, on November 15, 2021, CWB also 

issued demand. On December 21, 2021, Prospera commenced these receivership 

proceedings. 

19. On January 27, 2022, The Bowra Group Inc. was appointed as Receiver and Manager of 

the assets, undertakings and property of the Companies pursuant to an Order of the 

Supreme Court of British Columbia (the “Initial Order”). 

20. Pursuant to an Amended and Restated Initial Order (the “ARIO”) granted on March 25, 

2022, the Receiver’s powers were expanded to include, among other items, specific 

powers to take such steps the Receiver thinks necessary or desirable to obtain third 

reading approval by the City council for the Companies’ Rezoning Application.  A copy of 

the ARIO is attached as Appendix A.  

21. Neither the Initial Order nor the ARIO provide the Receiver powers to market or sell the 

Development Property.  
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Purpose of the Report 

22. The purpose of this report is to provide the Court with: 

• Summary of Receiver’s activities to date;  

• Update on the status of the Rezoning Application;  

• A request for powers to market and sell the Development Property; and,  

• Receiver’s recommendations.  

II. RECEIVER’S ACTIVITIES TO DATE 

23. The Receiver has performed the following work with respect to the Development 

Property:  

i. reviewed, finalized and submitted all documents required for the Rezoning 

Application. 

ii. prepared for and attended the public hearing and third reading which received 

approval on June 28, 2022.  

iii. engaged Pooni Group Inc. (“Pooni”) and WA Architects Ltd. (“WA”) as 

consultants to continue their assistance in obtaining third reading approval of the 

Rezoning Application. 

iv. obtained and reviewed sales and marketing proposals.  

v. attended the Development Property and performed a walkthrough. 

vi. engaged the Companies’ property manager to manage the rental tenants and 

collect rent monies.  

vii. renewed the insurance. 

viii. held numerous discussions with: 

a. the Companies' insurance broker to extend insurance policy.   

b. legal counsel and representatives of Buffalo, Gentai, Prospera and CWB.  

c. receiver’s legal counsel. 

d. City’s planner.  

e. Pooni and WA. 

f. various realtors on sales and marketing proposals. 

g. the property manager. 
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ix. prepared statutory documents for the receivership. 

III. REZONING APPLICATION 

24. Once appointed, the Receiver assessed whether to sell the Development Property “As is 

Where is” before or after third reading approval.  

25. The Receiver obtained sales and marketing proposals, which included valuation 

estimates, from Cushman & Wakefield (“Cushman”) and Colliers Macaulay Nicolls Inc. 

(“Colliers”), and their recommendations. The realtors had varying recommendations, but 

both agreed that there would be an increase in value once third reading approval was 

obtained.  

26. The stakeholders, Buffalo, Gentai, Prospera and CWB (the “Stakeholders”) supported 

the Receiver seeking third reading approval, subject to it being completed by September 

21, 2022. 

27. The Receiver applied for and obtained the ARIO to take such steps the Receiver thinks 

necessary or desirable to obtain third reading approval for the Rezoning Application.  

Changes to Contribution Package 

28. At the third reading on June 22, 2021, the City council referred the Rezoning Application 

submitted by the Companies to a second public hearing but asked the Companies to 

consider six additional shelter units as part of its Contribution Package to the City.  

29. In discussions with the City planner two concerns were indicated regarding the 

Contribution Package:  

i. The project had been dormant for an extended period of time and the developer 

is not coming back to the City with anything more significant that had been 

approved previously, even though the City council recommended that the 

developer consider additional non-market units; and,  

 

ii. The City had approved new development application metrics on February 28, 

2022, which set a target goal for the number of non-market rental units in a new 
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development to be 5% of the total units. Therefore, the total non-market units 

required would be a minimum of 10 as opposed to the 6 currently being offered. 

 

30. After numerous discussions with the City planner, Pooni, the realtors, the Stakeholders 

and Receiver’s development consultant, and after review of various pro-formas and City’s 

development metrics, the Receiver revised the Contribution Package.  The Revised 

Contribution Package is shown in the table below. 

 

 

31. The Receiver believes that the revised Contribution Package is superior with respect to 

marketability and value of the Development Property, and in line with City council’s 

requests.  

32. On June 28, 2022, the City granted third reading approval based on the revised 

Contribution Package.  

IV. POWERS TO MARKET AND SELL DEVELOPMENT PROPERTY 

33. Neither the Initial Order nor the ARIO provide the Receiver powers to market or sell the 

Development Property.  

34. Having obtained third reading approval, the Receiver is prepared to market and sell the 

Development Property to realize on the assets and distribute proceeds to the creditors 

and shareholders, if applicable.  

Companies' 

Proposed 

Contribution 

Package

Revised 

Contribution 

Package

Number of Units

Market Rental Units 38 0

Non-Market Rental Units 6 10

Rent-to-Own Units 6 12

Not-for-Profit Daycare 1 1
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35. The Receiver obtained three sales and marketing proposals from the following real estate 

firms: 

i. Cushman  

ii. Colliers  

iii. Jones Lang LaSalle Inc. (“JLL") 

 

36. We have not attached the sales and marketing proposals to this Report to Court as it 

includes confidential information, including valuations and marketing strategies that may 

negatively affect the sales value of the Development Property. However, the sales and 

marketing proposals were distributed to the Stakeholders for their review.  

37. A summary of the sales and marketing proposals are provided in the table below: 

 Cushman Colliers  JLL 
Fee Structure 1.75% of sales price 

plus taxes 
 

1.85% of sales price 
plus taxes  
 

1.5% on first $25 
million plus taxes 
2.5% on the balance 

Total Sales and 
Marketing Period 
 

Approximately  
2 to 4 months 

Approximately 
 3 to 6 months 
 

Approximately 
 6 months 

Key Team 
Members 

Craig Ballantyne 
Bill Randall 
 

Hart Buck 
Casey Weeks 
Morgan Iannone 

 

Kevin Douglas 
Colton Zayshley 

 

38. The Receiver has reviewed all sales and marketing proposals and believes that Colliers 

would be best suited to sell the Development Property for the following reasons: 

i. Colliers has significant experience in Tri-Cities land development sales so they 

will have the resources to maximize value for the sale of the Development 

Property;  

ii. Colliers has experience in completing Court-approved sales in receiverships so 

they will be familiar with Court-approved sales to efficiently complete the sales 

transaction and provide support to interested parties; and 

iii. Colliers provided the highest estimated valuation for the Development Property 

and believes they will be able to achieve a sales price in that range.  
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39. Although Colliers’ commission is higher than Cushman and JLL we believe that their fee 

structure is reasonable based on the above reasons.  

40. Accordingly, the Receiver proposes to engage Colliers to market and sell the 

Development.  

41. The Receiver requests that the Court approve an Order granting the Receiver powers to 

market and sell the Development Property.   

V. CONCLUSION AND RECOMMENDATIONS 

Conclusion 

42. The Receiver worked with the Stakeholders, various consultants and the City planner to 

prepare and finalize all documents required for the Rezoning Application, including 

revising the Contribution Package. The Receiver believes the revised Contribution 

Package was more attractive to City and improved the value of the Development Property.  

43. As a result, the Receiver obtained third reading approval on June 28, 2022. 

44. The Receiver is seeking the power to market and sell the Development Property.  

Recommendations 

45. The Receiver respectfully requests that this Honourable Court: 

i. Approve the Receiver’s activities to date as set out in this Receiver’s First Report 

to Court; and  

ii. Grant an Order to allow the Receiver to market and sell the Development 

Property on the terms set out in the proposed form of Order appended to the 

Receiver’s Notice of Application filed concurrently with this report.  

 

 

 

 

 



9 

All of which is respectfully submitted to this Honourable Court this 15th day of July 2022. 

The Bowra Group Inc., LIT 

in its capacity as Receiver of 1143924 B.C. Ltd. 
Buffalo-Gentai (St. Johns) Investment Limited Partnership and 
Buffalo-Gentai Development Ltd.  

Per:  

Doug Chivers, CPA, CA, CIRP 



APPENDIX A 

Amended and Restated Receivership Order Dated March 25, 2022 




































