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AFFIDAVIT OF COLIN BRENNEIS

Sworn on August 8, 2023

I, Colin Brenneis, of the City of Edmonton, in the Province of Alberta, SWEAR AND SAY THAT:

1. I am the Vice President, Private Mortgages, of the Plaintiff, KV Capital Inc. ("KV Capital"), and as 

such, I have a personal knowledge of the facts and matters hereinafter deposed to except where 

stated to be on the basis of information and belief, and, where so stated, I verily believe the same 

to be true.

2. This Affidavit is filed by KV Capital in support of its Application seeking to appoint MNP Ltd. as the 

receiver manager of all of the business, affairs, assets and undertakings of the Defendant, Jasper 

Jasper

3. In my capacity as the Vice President, Private Mortgages of KV Capital, I oversee 

commercial mortgage lending portfolio, which includes the lending facility described herein. In the 

preparation of this Affidavit, I have reviewed relevant books and records of KV Capital.

Background to Jasper 
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4. A copy of a corporate profile report obtained from Alberta’s corporate registry for Jasper is attached 

as Exhibit “A” to this Affidavit. According to the said corporate profile report, 100% of the voting 

shares in Jasper are held by Judy Chen (“Chen”), an individual Defendant in these proceedings.   

5. Jasper is the registered owner of a parcel of real property located at land civically described as 

17104 90 Avenue NW, Edmonton, Alberta, and legally described as follows:  

PLAN 8220508  
BLOCK 30  
LOT 9 EXCEPTING THEREOUT ALL MINES AND MINERALS  
AREA: 0405 HECTARES (1 ACRE) MORE OR LESS 
 
(the “Jasper Land”) 
 

6. A certificate of title for the Jasper Land obtained from the Registrar of Titles for Alberta is attached 

as Exhibit “B” of this Affidavit. The Jasper Land is a parcel of urban property of approximately 1 

acre in size, zoned as Shopping Centre Zone lands under the City of Edmonton’s Land Use Bylaw 

12800. It is located immediately to the north of West Edmonton Mall.  

7. Jasper’s business consists of developing and leasing the Jasper Land, on which two improvements 

are sited -- specifically, a fast-food restaurant (the “Restaurant”) and an in-progress construction 

project of an extended-stay motel comprised of 48 guestrooms (the “Motel Project”). 

8. The Restaurant is leased to its operator, Honeybee Foods (Canada) Corporation (“Honeybee”). 

KV Capital is advised by Chen, and I verily believe it to be true, that Jasper has no involvement in 

the operation of the Restaurant. A copy of the lease agreement between Jasper and Honeybee 

(the “Restaurant Lease”) is attached as Exhibit “C” to this Affidavit. The term of the Restaurant 

Lease expires on January 31, 2032. Current rent payable under the Restaurant Lease is 

$233,844.45 per annum, plus occupancy costs.  

9. The Motel Project is approaching completion, but still requires material works. KV Capital is advised 

by Chen, and I verily believe it to be true, that progress on the Motel Project is currently stalled and 

cannot be completed by Jasper without additional capital or financing.  

Jasper’s credit facility with KV Capital 

10. On November 24, 2020, KV Capital provided a commitment letter (the “Commitment Letter”) to 

Jasper pursuant to which KV Capital offered to extend a credit facility to Jasper. A copy of the 

Commitment Letter is attached as Exhibit “D” of this Affidavit.  

11. Key terms of the Commitment Letter provide as follows: 

a. KV Capital would allow Jasper to draw up to $5,500,000 in principal indebtedness; 
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b. Interest on indebtedness would correspond to the greater of 8.50% per annum or at a 

variable rate equivalent to the non-mortgage prime lending rate established by TD Canada 

Trust, plus 6.05%, both prior and subsequent to default or maturity; 

c. Interest would compound monthly, and not in advance; 

d. Jasper would make interest only payments for a period of 1-year, after which the lending 

facility would mature and the whole of interest and principal would come due;  

e. All financial obligations owing to KV Capital by Jasper would be secured by personal 

property and mortgage security (the particulars of which are discussed below herein); and  

f. Chen would serve as the personal guarantor of obligations owing by Jasper to KV Capital.  

12. The Commitment Letter expressly contemplated Jasper utilizing advances from KV Capital for the 

purpose of: (a) refinancing $2,000,000.00 in indebtedness that had been secured against the 

Jasper Property by a previous mortgage lender; and (b), allocating $3,500,000.00 towards the 

construction costs of the Motel Project.  

13. On August 9, 2022, KV Capital and Jasper concluded an amendment (the “Amendment”) to the 

Commitment Letter. A copy of the Amendment is attached as Exhibit “E” of this. Amongst other 

terms, the Amendment increased the value of principal indebtedness under the Commitment Letter 

to $6,500,000.00. 

14. Between January 28, 2021, and April 19, 2023, KV Capital advanced a total of $6,500,000.00 

(inclusive of amounts allocated towards interest reserve and applicable fees) to Jasper pursuant to 

the lending terms established under the Commitment Letter, as amended.   

Security  

15. As continuing security for obligations owing to KV Capital pursuant to the Commitment Letter, KV 

Capital required Jasper to grant to KV Capital security including, without limitation: 

a. A mortgage dated December 13, 2020, as amended or replaced by a mortgage dated 

September 14, 2022 (the “KV Mortgage”), copies of which are attached, collectively, as 

Exhibit “F” of this Affidavit. The KV Mortgage secures against the Jasper Property 

principal indebtedness of up to $6,500,000.00 together with interest thereon and 

enforcement costs; 
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b. An assignment of rents and leases, dated December 13, 2020, as amended or replaced 

by an assignment of rents and leases dated September 14, 2022, (the “KV Assignment 

of Rents”), copies of which is attached, collectively, as Exhibit “G” of this Affidavit; and 

c. A security agreement, dated December 13, 2020, a copy of which is attached as Exhibit 

“H” of this Affidavit, granting KV Capital a security interest in all of the present and after-

acquired personal property of Jasper, together with all proceeds thereof. 

16. To facilitate the amendment of the KV Mortgage and KV Assignment of rents (thus allowing KV to 

make additional advances to Jasper), a third-party mortgagee -- namely, West Edmonton Truckland 

Ltd. -- agreed to postpone its registered mortgage security to KV Capital. Copies of the said 

postponements  of mortgage are attached, collectively, as Exhibit “I” of this Affidavit. I note that 

the postponements are registered on the title to the Jasper Property.  

17. KV Capital perfected its security interest in the personal property of Jasper by way of registration 

of financing statements in Alberta’s Personal Property Registry (the “PPR”). KV Capital registered 

a security interest in the PPR against the present and after-acquired personal property of the 

Debtors on December 16, 2020. A copy of a PPR report evincing the registration of KV Capital’s 

financing statement concerning its personal property security against Jasper is attached as Exhibit 

“J” of this Affidavit. Regarding the PPR report, I note that the registration of KV Capital ranks 

subordinate only to a single registration of Ford Credit Canada Company, which lists only a 2020 

Ford F-150 as collateral.  

Default and demand  

18. Jasper is in default of its financial obligations owing to KV Capital pursuant to the Commitment 

Letter, as amended. On June 19, 2023, the Chief Executive Officer for KV Capital issued a demand 

to Jasper for immediate payment of the full balance outstanding owing to KV Capital. A copy of the 

said demand is attached as Exhibit “K” of this Affidavit.   

19. As of June 19, 2023, the indebtedness owing to KV Capital equalled $6,679,729.40, with interest 

accruing on that amount at a per diem rate of $2,318.08 (the “Indebtedness”). The Indebtedness 

to KV Capital has increased since that time given the ongoing accumulation of interest and KV 

Capital having begun to incur enforcement costs against Jasper in these proceedings. Subsequent 

prime lending rate increases and compounding have likewise increased the per diem rate.   

20. KV Capital conveyed to Jasper a Notice of Intention to Enforce Security made under section 244 

of the Bankruptcy and Insolvency Act, RSC 1985, c B-3, at the same time it made its June 19, 

2023, demand. The said notice is appended to the demand, exhibited herein.  
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21. Based on ongoing discussions between KV Capital and Chen concerning the relationship between 

KV Capital and Jasper, it is my understanding, and I verily believe it to be true, that Jasper has no 

immediate ability to retire the Indebtedness.  

Necessity of the Proposed Receiver’s Appointment  

22. KV Capital and its counsel at DLA Piper (Canada) LLP have spoken with MNP Ltd. (the “Proposed 

Receiver”) in connection with a potential engagement for the Proposed Receiver to act as receiver 

manager in these proceedings, if so appointed by this Honourable Court. The Proposed Receiver 

has executed a Consent to Act as Receiver concerning such prospective appointment in these 

proceedings, a copy of which is attached as Exhibit “L” of this Affidavit.  

23. I reiterate paragraph 21 above and further state that, based on discussions between KV Capital 

and Chen, it is my understanding, and I verily believe it to be true, that Jasper has no ability to 

obtain additional financing or to raise additional capital necessary to complete the Motel Project. 

As a result of the foregoing, KV Capital has lost confidence in the ability of Jasper to retire the 

Indebtedness, complete the Motel Project, or to ensure that necessary resources are available to 

preserve and protect the Motel Project.  

24. KV Capital has determined that completing the Motel Project will require significant capital 

expenditures. On August 4, 2023, KV Capital obtained an estimate from a general contractor for 

the anticipated cost to complete the Motel Project. The said estimate showed anticipated costs to 

complete the motel project of slightly over $2,000,000.00.  

25. KV Capital is concerned that, without completing the Motel Project enforcement against the 

Property by way of mortgage enforcement or other proceedings will yield and unfavourable result 

for both KV Capital and the other stakeholders of Jasper. KV Capital is concerned that, if sold with 

an in-progress construction project that is not yet fit for its intended purpose, the Jasper Property 

will yield a sale value significantly less than Jasper Property inclusive of the completed Motel 

Project. Furthermore, KV Capital is concerned about the marketability of the Jasper Property given 

the status of the Motel Project. KV Capital does not wish to incur the risk of degradation to the 

Jasper Property’s value as result of a lengthy exposure period in a sales process conducted in 

mortgage enforcement proceedings.    

26. Accordingly, KV Capital wishes to allow for the potential completion of the Motel Project (thereby 

maximizing the value derived from the sale of the Jasper Property) by appointing the Proposed 

Receiver under the draft Receivership Order endorsed by Jasper and proffered by KV Capital in its 

present Application. Accordingly, the draft Receivership Order calls for a material Receiver’s 

Borrowing Charge in the amount of $2,200,000.00 -- i.e., roughly the anticipated cost to complete 

the Motel Project, plus $200,000.00 to account for professional costs.  
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27. For greater certainty, KV Capital does not purport to be in a position to direct the Proposed Receiver 

to complete the Motel Project or to instruct it to conclude any specific engagement with any general  

contractor should the Proposed Receiver determine that completion of the Motel Project is the 

appropriate means by which to maximize the value of the Receivership Estate of Jasper. 

28. Given that KV Capital has already advanced funds in the aggregate amount of the principal 

$6,500,000.00 secured by the KV Mortgage, KV Capital is unable to advance additional funds to 

allow for the completion of the Motel Project and retain its first-priority security position against the  

Jasper Property.  

29. I further note that KV Capital has not yet exercised its rights under the KV Assignment of Rents to 

begin collecting rents under the Restaurant Lease. In the event that KV Capital were to exercise 

such rights it would, in any event, be necessary for KV Capital to hire a property management firm 

to collect rents and oversee the obligations of the landlord under the Restaurant Lease. The 

Proposed Receiver, if appointed, will be able to fulfill this role in lieu of a third-party property 

management company.  

Conclusion 

30. In summary of the foregoing, I verily believe it to be true for the reasons canvassed above that: 

a. Jasper is insolvent;  

b. Jasper is are unable to repay the Indebtedness;  

c. it will be necessary for KV Capital to realize upon its security in the Jasper Property in order 

to satisfy the Indebtedness; and  

d. the appointment of a receiver manger is required to maximize the value of the Property for 

the benefit of Jasper, KV Capital, and Jasper’s other stakeholders. 

 

[Space Intentionally Left Blank - Execution to Follow on Next Page] 

 

  







7/5/23, 9:35 AM about:blank

about:blank 1/3

   Corporation/Non-Profit Search
   Corporate Registration System

Date of Search: 2023/07/05
Time of Search: 09:35 AM
Search provided by: DLA PIPER (CANADA) LLP
Service Request Number: 40062257
Customer Reference Number: 106178-00056

Corporate Access Number: 2011480809
Business Number: 854737970
Legal Entity Name: JASPER SUMMERLEA SHOPPING CENTER LTD.

Legal Entity Status: Active
Alberta Corporation Type: Named Alberta Corporation
Registration Date: 2005/01/18 YYYY/MM/DD
Date of Last Status Change: 2018/08/30 YYYY/MM/DD

Revival/Restoration Date: 2018/08/30 YYYY/MM/DD
Registered Office:
Street: 11442 - 142 STREET
City: EDMONTON
Province: ALBERTA
Postal Code: T5M1V1
Records Address:
Street: 11442 - 142 STREET
City: EDMONTON
Province: ALBERTA
Postal Code: T5M1V1

Email Address: RASPC@TELUSPLANET.NET

Primary Agent for Service:

Last
Name

First
Name

Middle
Name Firm Name Street City Province Postal

Code Email

SPEIDEL ROBERT A. ROBERT A
SPEIDEL
PROFESSIONAL
CORPORATION

11442 -
142
STREET

EDMONTON ALBERTA T5M1V1 RASPC@TELUSPLANET.NET

Directors:

Last Name: CHEN
First Name: JUDY
Street/Box Number: 11026 128 ST NW
City: EDMONTON
Province: ALBERTA
Postal Code: T5M0W6
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Voting Shareholders:

Last Name: CHEN
First Name: JUDY
Street: 11026 128 ST NW
City: EDMONTON
Province: ALBERTA
Postal Code: T5M0W6
Percent Of Voting Shares: 100

Details From Current Articles:

The information in this legal entity table supersedes equivalent electronic attachments
Share Structure: AS PER ATTACHED SCHEDULE "A".
Share Transfers Restrictions: AS PER ATTACHED SCHEDULE "B".
Min Number Of Directors: 1
Max Number Of Directors: 7
Business Restricted To: N/A.
Business Restricted From: N/A.
Other Provisions: AS PER ATTACHED SCHEDULE "C".

Associated Registrations under the Partnership Act:

Trade Partner Name Registration Number
JS SHOPPING CENTER TN11497765
TRENDI PLACE TN21905898

Other Information:

Last Annual Return Filed:

File Year Date Filed (YYYY/MM/DD)
2023 2022/12/14

Filing History:

List Date (YYYY/MM/DD) Type of Filing
2005/01/18 Incorporate Alberta Corporation
2018/03/02 Status Changed to Start for Failure to File Annual Returns
2018/07/02 Status Changed to Struck for Failure to File Annual Returns
2018/08/30 Initiate Revival of Alberta Corporation
2018/08/30 Complete Revival of Alberta Corporation
2020/02/18 Update BN
2021/02/17 Change Address



7/5/23, 9:35 AM about:blank

about:blank 3/3

2022/12/14 Enter Annual Returns for Alberta and Extra-Provincial Corp.

Attachments:

Attachment Type Microfilm Bar Code Date Recorded (YYYY/MM/DD)
Share Structure ELECTRONIC 2005/01/18
Restrictions on Share Transfers ELECTRONIC 2005/01/18
Other Rules or Provisions ELECTRONIC 2005/01/18

The Registrar of Corporations certifies that, as of the date of this search, the above information is an accurate reproduction of
data contained in the official public records of Corporate Registry.

https://cores.reg.gov.ab.ca/cores/cr/cr_elec_attach.download?p_file=1426803
https://cores.reg.gov.ab.ca/cores/cr/cr_elec_attach.download?p_file=1426807
https://cores.reg.gov.ab.ca/cores/cr/cr_elec_attach.download?p_file=1426809




LAND TITLE CERTIFICATE

S
LINC TITLE NUMBERSHORT LEGAL

0011 600 681 052 052 7938220508;30;9

LEGAL DESCRIPTION
PLAN 8220508

BLOCK 30

LOT 9

EXCEPTING THEREOUT ALL MINES AND MINERALS

AREA: 0.405 HECTARES (1 ACRES) MORE OR LESS

ESTATE: FEE SIMPLE

ATS REFERENCE: 4;25;52;28;NE

MUNICIPALITY: CITY OF EDMONTON

REFERENCE NUMBER: 982 271 848

CONSIDERATIONDOCUMENT TYPE VALUE
REGISTERED OWNER(S)

052 052 793 TRANSFER OF LAND SEE INSTRUMENT

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

REGISTRATION DATE(DMY)

09/02/2005

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

OWNERS

JASPER SUMMERLEA SHOPPING CENTER LTD.

OF 11026-128 STREET NW

EDMONTON

ALBERTA T5M 0W6

(DATA UPDATED BY: CHANGE OF ADDRESS 222201380)

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

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

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

UTILITY RIGHT OF WAY03/10/1975752 137 803
GRANTEE - THE CITY OF EDMONTON.

AS TO PORTION OR PLAN:7521348

11/04/2019192 083 927 CAVEAT
RE : LEASE INTEREST

CAVEATOR - 1170844 ALBERTA LTD.

C/O VERHAEGHE LAW OFFICE

( CONTINUED )



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

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

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

2PAGE
# 052 052 793

203, 10525-170 ST

EDMONTON

ALBERTA T5P4W2

AGENT - GEORGE SAMIA

08/01/2020202 005 584 UTILITY RIGHT OF WAY
GRANTEE - ATCO GAS AND PIPELINES LTD.

06/02/2020202 029 532 UTILITY RIGHT OF WAY
GRANTEE - EPCOR DISTRIBUTION & TRANSMISSION INC.

AS TO PART DESCRIBED

23/12/2020202 285 269 UTILITY RIGHT OF WAY
GRANTEE - TELUS COMMUNICATIONS INC.

09/01/2021212 006 275 MORTGAGE
MORTGAGEE - KV CAPITAL INC.

SUITE 101

1290 91 STREET SW

EDMONTON

ALBERTA T6X0P2

ORIGINAL PRINCIPAL AMOUNT: $5,500,000

09/01/2021212 006 276 CAVEAT
RE : ASSIGNMENT OF RENTS AND LEASES

CAVEATOR - KV CAPITAL INC.

MESSRS. SWAINSON MIKI PESKETT LLP

BARRISTERS &              SOLICITORS

2800, 10104 103 AVENUE NW

EDMONTON

ALBERTA T5J0H8

AGENT - JILL L A SHEWARD

09/02/2021212 040 144 CAVEAT
RE : LEASE INTEREST

CAVEATOR - 1907273 ALBERTA LTD.

ATTN BALBIR JASSAR

6735-12 AVENUW SW

EDMONTON

ALBERTA T6X1L2

AGENT - ALISHA GROSE

29/09/2021212 211 463 CAVEAT
RE : LEASE INTEREST

CAVEATOR - OUTFRONT MEDIA CANADA GP CO.

100, 17420 STONY PLAIN ROAD NW

EDMONTON

ALBERTA T5S1K6

AGENT - ARA L MCKEE

( CONTINUED )



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

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

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

3PAGE
# 052 052 793

28/05/2022222 121 335 MORTGAGE
MORTGAGEE - 1756282 ALBERTA LTD.

MORTGAGEE - WEST EDMONTON TRUCKLAND LTD.

BOTH OF:

16806 - 118 AVENUE NW

EDMONTON

ALBERTA T5V1N8

ORIGINAL PRINCIPAL AMOUNT: $5,700,000

     (DATA UPDATED BY: 222124259   )

10/09/2022222 201 087 MORTGAGE
MORTGAGEE - WEST EDMONTON TRUCKLAND LTD.

16806 - 118 AVENUE NW

EDMONTON

ALBERTA T5V1N8

ORIGINAL PRINCIPAL AMOUNT: $1,500,000

20/01/2023232 022 511 MORTGAGE
MORTGAGEE - KV CAPITAL INC.

SUITE 101

1290 91 STREET SW

EDMONTON

ALBERTA T6X0P2

AS JOINT ACCOUNT

ORIGINAL PRINCIPAL AMOUNT: $6,500,000

20/01/2023232 022 512 CAVEAT
RE : ASSIGNMENT OF RENTS AND LEASES

CAVEATOR - KV CAPITAL INC.

SWAINSON MIKI PESKETT LLP

2800, 10104-103 AVE NW

EDMONTON

ALBERTA T5J0H8

AGENT - JILL L A SHEWARD

18/04/2023232 121 493 POSTPONEMENT
OF MORT 222201087

TO MORT 232022511 CAVE 232022512

18/04/2023232 121 494 POSTPONEMENT
OF MORT 222121335

TO MORT 232022511 CAVE 232022512

015TOTAL INSTRUMENTS:

( CONTINUED )



PENDING REGISTRATION QUEUE

  DRR   RECEIVED
CORPORATE LLP TRADENAMEDATE (D/M/Y)NUMBER LAND ID

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

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

PAGE
#

4
052 052 793

SWAINSON MIKI PESKETT LLPE003UZF 24/04/2023

780-809-7824

82937-1007/JLAS
CUSTOMER FILE NUMBER:

DISCHARGE 8220508;30;9001

DISCHARGE 8220508;30;9002

TOTAL PENDING REGISTRATIONS: 001

*END OF CERTIFICATE*

ORDER NUMBER:

CUSTOMER FILE NUMBER:

47403791

106178-00056

THE REGISTRAR OF TITLES CERTIFIES THIS TO BE AN 

ACCURATE REPRODUCTION OF THE CERTIFICATE OF 

TITLE REPRESENTED HEREIN THIS  2 DAY OF JUNE, 

2023 AT 09:11 A.M.

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).

IF MORE INFORMATION IS REQUIRED ON A PENDING REGISTRATION WHERE 

THE CONTACT INFORMATION DISPLAYS N/A PLEASE EMAIL LTO@GOV.AB.CA.
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August 9, 2022 
 
Jasper Summerlea Shopping Center Ltd. 
c/o Fred Lee, Belmor Mortgage Corp. 
11026 – 128 Street NW 
Edmonton, AB T5M 0W6 
 
RE: First amendment to: a Commitment Letter dated November 24, 2020 executed between KV Capital Inc. (“KV Capital”) 
and Jasper Summerlea Shopping Center Ltd. (the “Commitment Letter”) regarding the refinancing of 1.00 acres of land 
zoned CSC, and the construction of a five-storey mixed-use building (48 residential units totalling +/- 29,755 SQFT and 4 
commercial bays totalling +/- 6,253 SQFT). 
The Lender proposes the following amendments: 
 

SECTION IN 
COMMITMENT 
LETTER / 
AMENDMENT 

ORIGINAL SECTION TEXT NEW SECTION TEXT 

6. LOAN 
AMOUNT: 

Project Financing 
$5,500,000 (including fees and a twelve month 
interest reserve), (collectively, the “Loan”) to be 
disbursed as follows:  
 

(a) Land Refinancing 
$2,000,000 – To refinance the Mortgaged 
Property. 

 
(b) Construction Financing 

$3,500,000 – To complete construction of 
the Project. Construction financing to be 
disbursed on a cost-in-place and cost-to-
complete basis. For the construction 
draws the borrower shall be permitted to 
carry a deferred equity balance not to 
exceed $2,000,000. Draws are to be 
requested by the Borrower at various 
stages of completion. Cost to complete 
to be determined by Quantity Surveyor 
reports completed by a qualified firm and 
to be reviewed by KV Capital and found 
to be satisfactory. 
 
The Borrower is required to obtain 75% 
of gross commercial leasable area 
preleasing in order to qualify for 
Construction Financing. To satisfy this 

Project Financing 
$6,500,000 (including fees and a twelve month 
interest reserve), (collectively, the “Loan”) to be 
disbursed as follows:  
 

(c) Land Refinancing 
$2,000,000 – To refinance the Mortgaged 
Property. 

 
(d) Construction Financing 

$4,500,000 – To complete construction of 
the Project. Construction financing to be 
disbursed on a cost-in-place and cost-to-
complete basis. For the construction 
draws the borrower shall be permitted to 
carry a deferred equity balance not to 
exceed $2,000,000. Draws are to be 
requested by the Borrower at various 
stages of completion. Cost to complete 
to be determined by Quantity Surveyor 
reports completed by a qualified firm and 
to be reviewed by KV Capital and found 
to be satisfactory. 
 
The Borrower is required to obtain 75% 
of gross commercial leasable area 
preleasing in order to qualify for 
Construction Financing. To satisfy this 
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condition, all preleases must meet the 
following requirements: 

i. Prelease contracts must be firm 
(no outstanding purchaser 
conditions), 

ii. Lessees must be arms’ length 
parties from the Borrower and 
Guarantors, 

iii. Lease rates must be greater than 
95% of appraisal rates, 

iv. Lease contracts must be 
reviewed by KV Capital and 
found to be satisfactory. 

 
At all times, the Loan Amount, cannot 
exceed the lesser of: 

i. $5,500,000, 
ii. 60% of the cost of construction 

(including land but excluding 
realtor commissions, project 
management fees, and financing 
costs), or  

iii. 57.5% of the lesser of appraised 
value, sales value, and/or listing 
value. 

 
(a) Minimum Borrower Equity Requirement 

during the Construction phase is $7,250,000. 

condition, all preleases must meet the 
following requirements: 

i. Prelease contracts must be firm 
(no outstanding purchaser 
conditions), 

ii. Lessees must be arms’ length 
parties from the Borrower and 
Guarantors, 

iii. Lease rates must be greater than 
95% of appraisal rates, 

iv. Lease contracts must be 
reviewed by KV Capital and 
found to be satisfactory. 

 
At all times, the Loan Amount, cannot 
exceed the lesser of: 

i. $6,500,000, 
ii. 44% of the cost of construction 

(including land but excluding 
realtor commissions, project 
management fees, and financing 
costs), or  

iii. 36% of the lesser of appraised 
value, sales value, and/or listing 
value. 

 
(a) Minimum Borrower Equity Requirement during 

the Construction phase is $9,000,000. 

31. Amendment 
Fee  

 The Borrower shall pay a  lender fee (the “Lender 
Fee”) in an amount equal to 1.50% of the total  
$1,000,000 Loan Amendment increase ($15,000), 
which shall be paid in its entirety, by the Borrower 
upon execution of the amendment. 

 
 
Sincerely, 
KV CAPITAL INC. 
 

 

Per: Aleem Virani, CA, CBV, ICD.D  
Chief Executive Officer 

  



 
 

3  
 

ACCEPTANCE: 
The Borrower and the Principals of the Borrower hereby acknowledge and agree to the terms and conditions contained in this 
Amendment and re-affirm the terms and conditions of the Commitment Letter, the Principals explicitly affirm their continuing 
liability as personal guarantors in respect of this Loan. 
 
 
Acknowledged and agreed to on this __________ day of _____________, 2022.  
 
 

JASPER SUMMERLEA SHOPPING CENTER LTD.:  
 
 
Per:  
 Name: 

 Title: 
 I have the authority to bind the Borrower 

Date:  

 
 
 
 
_________________________________              ______________________________ 
WITNESS  JUDY CHEN 
Print Name:_____________________          DATE:_______________________ 
DATE:__________________________  
 
 
   

15 August

Judy Chen

President

12/08/2022











































































































































































































Inexact Result(s) Only Found

NOTE:

A complete Search may result in a Report of Exact and Inexact Matches.
Be sure to read the reports carefully.

Search ID #: Z16433242 Date of Search: 2023-Aug-08 Time of Search: 09:13:19

Business Debtor Search For:
JASPER SUMMERLEA SHOPPING CENTER

DLA PIPER (CANADA) LLP

1000 Livingston Place, 250 2 Street SW
CALGARY, AB T2P 0C1

Transmitting Party

 Party Code: 50100726
      Phone #: 403 698 8750
Reference #: 106178-00056

Page 1 of 10

Personal Property Registry

Search Results Report

Search ID #: Z16433242



Business Debtor Search For:

JASPER SUMMERLEA SHOPPING CENTER

Search ID #: Z16433242 Date of Search: 2023-Aug-08 Time of Search: 09:13:19

   
Registration Number: 20072909135 Registration Type: SECURITY AGREEMENT

Registration Date: 2020-Jul-29 Registration Status: Current

Expiry Date: 2026-Jul-29 23:59:59

Inexact Match on: Debtor No: 1

Debtor(s) 
Block

1 JASPER SUMMERLEA SHOPPING CENTER LTD.
11026 128 ST NW
EDMONTON, AB T5M0W6

Status
Current

Secured Party / Parties
Block

1 FORD CREDIT CANADA COMPANY
PO BOX 2400
EDMONTON, AB T5J 5C7

Status
Current

Email: albertaprod@teranet.ca

Collateral: Serial Number Goods
Block Serial Number Year Make and Model Category Status

1 1FTEW1EP8LFA42952 2020 FORD F150 MV - Motor Vehicle Current

Page 2 of 10

Personal Property Registry

Search Results Report

Search ID #: Z16433242



Business Debtor Search For:

JASPER SUMMERLEA SHOPPING CENTER

Search ID #: Z16433242 Date of Search: 2023-Aug-08 Time of Search: 09:13:19

   
Registration Number: 20121610846 Registration Type: SECURITY AGREEMENT

Registration Date: 2020-Dec-16 Registration Status: Current

Expiry Date: 2025-Dec-16 23:59:59

Inexact Match on: Debtor No: 1

Collateral: General
Block Description Status

1 ALL PRESENT AND AFTER-ACQUIRED PERSONAL PROPERTY OF THE DEBTOR 
INCLUDING, WITHOUT RESTRICTION, ALL ACCOUNTS, CHATTEL PAPER, 
INSTRUMENTS AND INSURANCE PROCEEDS, AND ALL PROCEEDS THEREOF.
PROCEEDS: ACCOUNTS, CHATTEL PAPER, MONEY, INTANGIBLES, GOODS, 
INSURANCE PROCEEDS, DOCUMENTS OF TITLE, INSTRUMENTS, AND 
SECURITIES.
.

Current

Debtor(s) 
Block

1 JASPER SUMMERLEA SHOPPING CENTER LTD.
17006 - 90 AVENUE
EDMONTON, AB T5T 1L6

Status
Current

Secured Party / Parties
Block

1 KV CAPITAL INC.
SUITE 101, 1290-91 ST SW
EDMONTON, AB T6X 0P2

Status
Current

Phone #: 780 433 1222 Fax #: 866 229 1295

Email: underwriting@kvcapital.ca

Page 3 of 10

Personal Property Registry

Search Results Report

Search ID #: Z16433242



Business Debtor Search For:

JASPER SUMMERLEA SHOPPING CENTER

Search ID #: Z16433242 Date of Search: 2023-Aug-08 Time of Search: 09:13:19

   
Registration Number: 20121610851 Registration Type: LAND CHARGE

Registration Date: 2020-Dec-16 Registration Status: Current

Registration Term: Infinity

Inexact Match on: Debtor No: 1

Debtor(s) 
Block

1 JASPER SUMMERLEA SHOPPING CENTER LTD.
17006 - 90 AVENUE
EDMONTON, AB T5T 1L6

Status
Current

Secured Party / Parties
Block

1 KV CAPITAL INC.
SUITE 101, 1290-91 ST SW
EDMONTON, AB T6X 0P2

Status
Current

Phone #: 780 433 1222 Fax #: 866 229 1295

Email: underwriting@kvcapital.ca

Page 4 of 10

Personal Property Registry

Search Results Report

Search ID #: Z16433242



Business Debtor Search For:

JASPER SUMMERLEA SHOPPING CENTER

Search ID #: Z16433242 Date of Search: 2023-Aug-08 Time of Search: 09:13:19

   
Registration Number: 21052612639 Registration Type: SECURITY AGREEMENT

Registration Date: 2021-May-26 Registration Status: Current

Expiry Date: 2026-May-26 23:59:59

Inexact Match on: Debtor No: 1

Debtor(s) 
Block

1 JASPER SUMMERLEA SHOPPING CENTER LTD
11026 128 STREET NW
EDMONTON, AB T5M 0W6

Status
Current

Block

2 CHEN, JUDY, PING
11026 128 STREET NW
EDMONTON, AB T5M 0W6

Status
Current

Birth Date:
1961-Mar-13

Block

3 CHEN, JUDY
11026 128 STREET NW
EDMONTON, AB T5M 0W6

Status
Current

Birth Date:
1961-Mar-13

Secured Party / Parties
Block

1 BMW CANADA INC.
50 ULTIMATE DRIVE
RICHMOND HILL, ON L4S 0C8

Status
Current

Email: albertaprod@teranet.ca

Collateral: Serial Number Goods
Block Serial Number Year Make and Model Category Status

1 5UXJU4C01M9F87047 2021 BMW X5 M50i MV - Motor Vehicle Current

Page 5 of 10

Personal Property Registry

Search Results Report

Search ID #: Z16433242



Business Debtor Search For:

JASPER SUMMERLEA SHOPPING CENTER

Search ID #: Z16433242 Date of Search: 2023-Aug-08 Time of Search: 09:13:19

   
Registration Number: 21121420444 Registration Type: SECURITY AGREEMENT

Registration Date: 2021-Dec-14 Registration Status: Current

Expiry Date: 2026-Dec-14 23:59:59

Inexact Match on: Debtor No: 1

Debtor(s) 
Block

1 JASPER SUMMERLEA SHOPPING CENTER LTD.
17118 90 AVE
EDMONTON, AB T5T4C8

Status
Current

Block

2 CHEN, JUDY, PING
11026 128 ST NW
EDMONTON, AB T5M0W6

Status
Current

Birth Date:
1961-Mar-13

Secured Party / Parties
Block

1 TOYOTA CREDIT CANADA INC.
80 MICRO COURT
MARKHAM, ON L3R 9Z5

Status
Current

Email: albertaprod@teranet.ca

Collateral: Serial Number Goods
Block Serial Number Year Make and Model Category Status

1 JTJHARDZ8M2245701 2021 LEXUS NX300 MV - Motor Vehicle Current
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Personal Property Registry

Search Results Report

Search ID #: Z16433242



Business Debtor Search For:

JASPER SUMMERLEA SHOPPING CENTER

Search ID #: Z16433242 Date of Search: 2023-Aug-08 Time of Search: 09:13:19

   
Registration Number: 21121712194 Registration Type: SECURITY AGREEMENT

Registration Date: 2021-Dec-17 Registration Status: Current

Expiry Date: 2026-Dec-17 23:59:59

Inexact Match on: Debtor No: 1

Collateral: General
Block Description Status

1 All present and future goods and assets Current

Debtor(s) 
Block

1 JASPER SUMMERLEA SHOPPING CENTRE LTD.
11442 142 STREET
EDMONTON, AB T5M 1V1

Status
Current

Block

2 CHEN, JUDY
11026 128 STREET NW
EDMONTON, AB T5M 0W6

Status
Current

Birth Date:
1961-Mar-13

Secured Party / Parties
Block

1 REP INVESTMENTS LTD.
16806 118 AVENUE NW
EDMONTON, AB T5V 1M8

Status
Current

Email: woofok@shaw.ca
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Personal Property Registry

Search Results Report

Search ID #: Z16433242



Business Debtor Search For:

JASPER SUMMERLEA SHOPPING CENTER

Search ID #: Z16433242 Date of Search: 2023-Aug-08 Time of Search: 09:13:19

   
Registration Number: 23030733714 Registration Type: SECURITY AGREEMENT

Registration Date: 2023-Mar-07 Registration Status: Current

Expiry Date: 2029-Mar-07 23:59:59

Inexact Match on:

Inexact Match on:

Inexact Match on:

Inexact Match on:

Debtor

Debtor

Debtor

Debtor

No: 1

No: 2

No: 3

No: 4

Debtor(s) 
Block

1 JASPER SUMMERLEA SHOPPING CENTER LTD.
11026 128 ST
NEW EDMONTON, AB T5M 0W6

Status
Current

Block

2 JASPER SUMMERLEA SHOPPING CENTER LTD.
43 - 27507 TWP RD 544
STURGEON COUNTRY, AB T8R 2B5

Status
Current

Block

3 JASPER SUMMERLEA SHOPPING CENTER LTD.
11026 128 ST NW,
NEW EDMONTON, AB T5M 0W6

Status
Current

Block

4 JASPER SUMMERLEA SHOPPING CENTER LTD.
17104-90TH AVENUE NW
EDMONTON, AB T5T 4C8

Status
Current

Block

5 LEE, DAVID
11026 128 ST
NEW EDMONTON, AB T5M 0W6

Status
Current
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Personal Property Registry

Search Results Report

Search ID #: Z16433242



Birth Date:
1986-Dec-05

Block

6 LEE, DAVID
11506, 77 AVE
NEW EDMONTON, AB T6G 0M1

Status
Current

Birth Date:
1986-Dec-05

Block

7 CHEN, JUDY, PING
11026 128 ST
NEW EDMONTON, AB T5M 0W6

Status
Current

Birth Date:
1961-Mar-13

Block

8 CHEN, JUDY
11026 128 ST
NEW EDMONTON, AB T5M 0W6

Status
Current

Birth Date:
1961-Mar-13

Block

9 LEE, DAVID, G
11026 128 ST
NEW EDMONTON, AB T5M 0W6

Status
Current

Birth Date:
1986-Dec-05

Block

10 CHEN, JUDY, PING
11026 128 ST NW
NEW EDMONTON, AB T5M 0W6

Status
Current

Birth Date:
1961-Mar-13

Block

11 LEE, DAVID, GARY
11506, 77 AVE NW
NEW EDMONTON, AB T6G 0M1

Status
Current

Birth Date:
1986-Dec-05
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Personal Property Registry

Search Results Report

Search ID #: Z16433242



Result Complete

Collateral: General
Block Description Status

1 ALL EQUIPMENT ATTACHMENTS AND ACCESSORIES DESCRIBED IN AGREEMENT 
NUMBER 292734 TOGETHER WITH ALL ATTACHMENTS, ACCESSORIES, 
SUBSTITUTIONS, ADDITIONS, SUBSTITUTIONS, IMPROVEMENTS, REPAIR AND 
REPLACEMENT PARTS AND OTHER EQUIPMENT PLACED ON OR FORMING PART 
OF THE GOODS DESCRIBED HEREIN AND ANY AND ALL PROCEEDS IN ANY FORM 
DERIVED DIRECTLY OR INDIRECTLY FROM ANY SALE AND OR DEALINGS WITH 
THE COLLATERAL OR PROCEEDS THEREOF AND WITHOUT LIMITATION, MONEY, 
CHEQUES, DEPOSITS IN DEPOSIT TAKING INSTITUTIONS, GOODS, ACCOUNTS 
RECEIVABLE, RENTS OR OTHER PAYMENTS ARISING FROM THE LEASE OF THE 
COLLATERAL, INCLUDING ALL GOODS, SECURITIES, INSTRUMENTS DOCUMENTS 
OF TITLE, CHATTEL PAPER, INTANGIBLES (AS DEFINED IN THE PERSONAL 
PROPERTY SECURITY ACT), RIGHTS OF INSURANCE PAYMENTS OR ANY OTHER 
PAYMENT AS INDEMNITY OR COMPENSATION FOR LOSS OR DAMAGE TO THE 
COLLATERAL OR PROCEEDS OF THE COLLATERAL.

Current

Secured Party / Parties
Block

1 VAULT CREDIT CORPORATION
41 SCARSDALE ROAD, SUITE 5
TORONTO, ON M3B 2R2

Status
Current

Email: absecparties@avssystems.ca
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Search ID #: Z16433242





 

 

 

June 19, 2023 

 

Jasper Summerlea Shopping Center Ltd.  

Judy Chen 

11026 – 128 Street NW 

Edmonton, AB T5M 0W6 

 

Re:  Demand Letter and Foreclosure by KV Capital Inc. 

  Mortgagor Jasper Summerlea Shopping Center Ltd., 

  Guarantor Judy Chen 

  Instrument Nos # Mortgage: 232 022 511 

   Caveat: 232 022 512 

  Legal Description (Civic Address) Plan 8220508, Block  30, Lot 9; (17104 – 90 Avenue NW, Edmonton, AB) 

 

 

Your First mortgage granted by KV Capital Inc. is in arrears. When your mortgage is in arrears, there is a default under the 

terms of the mortgage and the entire balance becomes due and payable in full. Accordingly, formal demand is hereby 

made for payment of the balance outstanding on the mortgage, the particulars of which are as follows: 

 

Principal Amount  $6,500,000.00  

Interest due May 1, 2023  $65,695.20  

Interest due June 1, 2023  $70,386.99  

Outstanding Invoice  $1,921.71  

Accrued Interest  $41,725.50  

Total Outstanding as at June 19, 2023 $6,679,729.40 

  

Per diem rate per day: $2,318.08 

 

Please note your automatic payments have been stopped. 

 

Please note that failing to comply with this demand may result in enforcement proceedings being commenced against you 

at the expiry of your demand and you may be subject to further costs, such as, but not limited to, inspection costs and 

additional solicitor client costs and any additional payments made by KV Capital Inc. 

 

Please note we are currently checking the status of your property taxes. If they are in further arrears, and we proceed to 

foreclosure, you will be required to address these outstanding amounts in the foreclosure action. 

 

Demand is made for payment of the balance outstanding, plus daily per diem, to be submitted by money order or bank 

draft, payable to KV Capital Inc. no later than close of business on June 30, 2023, failing which we will look to exercise our 

right to commence foreclosure proceedings. We will not grant an extension of time for payment. 

 

Our office is located at #101, 1290 91 Street SW, Edmonton, Alberta, T6X 0P2. Please send your payment to the attention of 

Aleem Virani. We strongly recommend, for your protection, that you only use an overnight courier or overnight Canada 

Post to ensure promptness of your payment and to facilitate the tracking of your package. 

 

Please govern yourself accordingly. 

 

Sincerely, 

 



 

 

KV Capital Inc. 

 
 Per: Aleem Virani, CA, CBV, ICD.D  

Chief Executive Officer 

 

  



 

 

 

Bankruptcy and Insolvency Act 

(Form 86) 

Notice of Intention to Enforce Security 

(Subsection 244 {1}) 

 

To: Jasper Summerlea Shopping Center Ltd. and Judy Chen. 

TAKE NOTICE THAT: 

 

 I.  KV Capital Inc., a secured creditor, intends to enforce its security on the property of the insolvent corporation 

described to below: 

 

8220508, Block  30, Lot 9; (17104 – 90 Avenue NW, Edmonton, AB) 

 

Including without limitation all personal property, fixed or otherwise, of the insolvent corporation located at 

the said mortgaged premises. 

 

 II.  The security that is to be enforced is in the form of the following non-exhaustive list: 

 

Mortgage pursuant to the Land Titles Act of Alberta, registered on January 20, 2023, and bearing registration 

no. 232 022 511 

 

Caveat pursuant to the Land Titles Act of Alberta, registered on January 20, 2023, and bearing registration 

no. 232 022 512 

 

 III.  The total amount of indebtedness secured by this security is $6,679,729.40 as at June 19, 2023 (per diem 

$2,318.08 plus interest and costs). 

 

 IV.  The secured creditor will not have the right to enforce or continue to enforce the security until after the 

expiry of the 10-day period following the sending of this notice, unless the insolvent corporation consents to 

an earlier enforcement. 

 

Dated at Edmonton, Alberta, this June 19, 2023. 

 

KV Capital Inc. 

 
Per: Aleem Virani, CA, CBV, ICD.D  

Chief Executive Officer 

 





CAN: 43470389.1 

 

 

CONSENT TO ACT AS RECEIVER 

MNP Ltd. does hereby consent to its appointment as Court-appointed Receiver or Receiver and Manager, 

of all of the property, assets, and undertakings of Jasper Summerlea Shopping Center Ltd., should this 

Honourable Court grant an Order so appointing it substantially in the form as the Draft Order filed in support 

of the Application of KV Capital Inc.  

DATED at Edmonton, Alberta this 7th day of August, 2023. 

MNP LTD. 

Per: 
___________________________ 
Kristin Gray, CPA, CA, CIRP, LIT 
Senior Vice-President  

COURT FILE NUMBER 

COURT 

JUDICIAL CENTRE 

PLAINTIFF 

 
 
DEFENDANTS 

 

DOCUMENT 

2303 12261 

COURT OF KING’S BENCH OF ALBERTA 
 
EDMONTON 

KV CAPITAL INC. 

 
JASPER SUMMERLEA SHOPPING CENTER 
LTD. and JUDY CHEN                                                                  

 

CONSENT TO ACT AS RECEIVER  

ADDRESS FOR SERVICE AND 
CONTACT INFORMATION OF 
PARTY FILING THIS DOCUMENT 

DLA PIPER (CANADA) LLP 
Suite 2700, Stantec Tower 
10220 – 103rd Avenue NW 
Attn: Jerritt Pawlyk and Kevin Hoy 
Phone: 780.429.6835 
Fax: 780.670.4329 
Email: Jerritt.pawlyk@dlapiper.com / 
kevin.hoy@dlapiper.com  
File No.: 013875-00002 

mailto:Jerritt.pawlyk@dlapiper.com
mailto:kevin.hoy@dlapiper.com
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