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INTRODUCTION 

1. On February 26, 2024 (the “Receivership Date”), the Court of King’s Bench of 

Alberta (the “Court“) granted an Order (the “Receivership Order”) whereby 

Alvarez & Marsal Canada Inc. (“A&M”) was appointed receiver and manager (the 

“Receiver”) of AMC&F Properties Ltd. (“AMC&F”) and Lyncorp Manufacturing 

Ltd. (“Lyncorp”) (collectively, the “Debtors” or the “Companies”) in respect of 

all of the Companies’ current and future assets, undertakings and properties of 

every nature and kind whatsoever, and wherever situate, including all proceeds 

thereof (the “Property”).  

2. The Receivership Order empowers and authorizes, but does not oblige, the Receiver 

to, among other things, take possession and control of the Property and of any and 

all proceeds, receipts and disbursements arising out of or from the Property, and to 

sell, convey, transfer, lease or assign the Property or any part or parts thereof out 

of the ordinary course of business subject to Court approval, as necessary.  

3. On May 28, 2024, the Court granted the Sale Process Approval Order, the Auction 

Approval and Vesting Order as well as the Receivership Amending Order and 

Approval of Fees and Activities, which enabled the Receiver (among other things) 

to engage a Sales Agent to market the Companies’ building and to permit the 

Receiver to auction off the Companies’ equipment through an Auctioneer. 

4. The purpose of this second report of the Receiver dated September 23, 2024 (the 

“Second Report” or this “Report”) is to provide this Honourable Court with 

information in respect of the following: 

a) the activities of the Receiver since the First Report; 

b) an update with respect to the auction results of the Companies’ 

Equipment (as defined below), which concluded on June 20, 2024, 

pursuant to Auction Approval and Vesting Order; 
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c) an update with respect to the sales process (“Sales Process”) relating 

to the sale of the building located at 402086 81 Street East, Aldersyde, 

Alberta (the “Building”) pursuant to the Sales Process Approval Order;  

d) the final statement of receipts and disbursements since the Receivership 

Date to September 20, 2024 (“Final R&D”), and the cash flow actual 

results for the period from May 18, 2024 to September 23, 2024 (the 

“Reporting Period”); 

e) the Receiver’s application for: 

i. approval of the sale transaction (the "Transaction") contemplated 

by an Asset Purchase Agreement dated September 4, 2024 (the 

“Sale Agreement”), between the Receiver as vendor and Erick 

Zampini (“Zampini” or the "Purchaser") as purchaser with respect 

to the Building;  

ii. an Order (the “Restricted Court Access Order”) sealing the 

Confidential Appendices “1”, “2”, “3” and “4” to the Receiver’s 

Second Report (“Confidential Appendices”); 

iii. an Order declaring that, upon the Receiver filing a certificate with 

this Honourable Court (the “Receiver’s Certificate”), the Receiver 

is discharged as Receiver in these Receivership Proceedings; and 

iv. an Order approving the actions, activities and conduct of the 

Receiver up to the date of this Report and approving the Receiver’s 

and its counsels, fees and disbursements up to July 31, 2024 as well 

as its forecast to discharge;  

v. the Receiver’s request to approve the Final R&D;  

f) the Receiver’s conclusions and recommendations;  



6 

5. Capitalized words or terms not otherwise defined in this Report are as defined in 

the Receivership Order.  

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

TERMS OF REFERENCE 

7. In preparing this Second Report, the Receiver has relied upon: (i) the 

representations of certain management and other key stakeholders of the 

Companies; and (ii) financial and other information contained in the Companies’ 

books and records, which were produced and maintained principally by the 

Companies. The Receiver has not performed an audit, review or other verification 

of such information.  

8. The Receiver has not performed an audit, review or otherwise attempted to verify 

the accuracy or completeness of the Companies’ financial information that would 

wholly or partially comply with Canadian Auditing Standards (“CASs”) pursuant 

to the Chartered Professional Accountants Canada Handbook, and accordingly, 

the Receiver expresses no opinion or other form of assurance contemplated under 

CASs in respect of the financial information. Any future oriented financial 

information relied upon in this Report is based on the Receiver’s assumptions 

regarding future events and actual results achieved will vary from this information 

and the variations may be materials. 

BACKGROUND AND OVERVIEW 

Background 

9. AMC&F is a privately owned Alberta corporation which owns the Building and 

certain associated lands south of Calgary, at 402086 81 Street East, Aldersyde, 

Alberta, T0L 0A0.  The Building is a two-story, single-tenant industrial 

manufacturing building.  AMC&F is fundamentally set up as a “Holdco” and leases 

the Property to Lyncorp. The Building contains 60,152 square feet of rentable 

space, of which 19% is comprised of office space and 81% is comprised of 
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manufacturing space, all of which is situated on a 215,186 square foot (4.94 acre) 

site.  

10. Lyncorp is a privately owned Alberta corporation with a focus on structural, 

platework, piping fabrication and manufacturing of machined components. 

Lyncorp has operated out of the Building (which it leases from AMC&F) since 

mid-2018 and its customer base ranged from companies with large civil 

infrastructure projects to companies who design small steel parts for recreational 

vehicles.  Lyncorp’s main assets included equipment and inventory (the 

“Equipment”) which were located at the Building, and incomplete smaller projects 

such as fishing boats, trailers and railings which it was manufacturing for its 

customers.  

11. Further background regarding the Companies’ structure and operations and the 

issues leading to the Receiver's appointment are contained in the Receiver’s First 

Report as well as the materials filed in support of the Receivership Order, including 

the Affidavit of Trevor Bauer sworn February 15, 2024. These documents and other 

publicly filed Court materials in these proceedings have been posted on the 

Receiver’s website at: https://www.alvarezandmarsal.com/lyncorp (the 

“Receiver’s Website”). 

 ACTIVITIES OF THE RECEIVER SINCE THE FIRST REPORT 

12. Since the First Report, the Receiver’s activities have included, but are not limited 

to, the following: 

a) communicating and delegating specific tasks, such as regular site visits 

to the Building for insurance purposes, to the two contractors who are 

familiar with both the Building and operations of the Companies; 

b) various calls with the Canada Revenue Agency (“CRA”) respecting 

these receivership proceedings, including obtaining CRA’s GST pre-

receivership obligation assessment of obligations outstanding totaling 

$308,210.71 and $302,991.88 for Lyncorp and AMC&F, respectively;   

https://www.alvarezandmarsal.com/
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c) ongoing communication with Service Canada as well as former 

employees of the Companies with respect to the Wage Earner 

Protection Program (“WEPP”) and each of the former employees 

claims; 

d) communicating with the insurance broker to ensure appropriate 

insurance is in place both preceding and following the liquidation of 

the Companies’ equipment and inventory; 

e) communicating and arranging site visits for Trotter and Morton to 

conduct its maintenance check-ups and complete certain repair work 

on the Building, such as repairs to the Building’s HVAC system;  

f) various communications with the Bank of Montreal (“BMO”) and 

Provida Financial Corporation (“Provida”) respecting the 

Receivership Proceedings generally, and updating each respective 

party of the outcome of the auction and the Sales Process and 

completing updated cash flow forecast and actual results statements, as 

well as an updated realization analysis for BMO;   

g) conducting the Sales Process, in coordination with the Sales Agent, of 

the Building and taking steps to negotiate the Sale Agreement with the 

Purchaser, which is discussed in greater detail below within this 

Report; 

h) working with the Auctioneer to prepare for and execute upon the 

auction of the Companies equipment and inventory; 

i) completing a sale of partially completed hand railings to the customer 

they were originally designed for, HD Construction Ltd., and 

completing the sale on an “as is, where is” and “no representations, and 

no warranties” basis;   
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j) various discussions with creditors and suppliers regarding their 

outstanding invoices as a result of the Receivership Proceedings; and  

k) providing instructions to Osler, the Receiver’s independent legal 

counsel, on a variety of matters with respect to these receivership 

proceedings;  

SECURITY OPINION 

13. A&M is advised that BMO holds a first charge on the Property and Provida holds 

a subordinated secured charge behind BMO on the facility by way of a general 

security agreement, assignment of accounts receivable, a corporate guarantee of 

related companies as well as a personal guarantee from the Companies’ principal.  

14. The Receiver’s legal counsel, Osler, completed a review of BMO’s security 

including related security and mortgage documentation, and has determined that, 

subject to customary qualifications and exceptions as set forth in the subject 

Security Opinion, each loan document noted therein constitutes a legal, and binding 

obligation of the Companies enforceable against the Companies in accordance with 

its terms, in favour of BMO and that the subject security documents create valid 

security interests in favour of BMO in the real and personal property described 

therein, as applicable, in which the Companies’ presently have rights and are 

sufficient to create a valid security interest in favour of BMO in any such real and 

personal property, as applicable. 

15. As a result of the expected shortfall BMO on its overall outstanding indebtedness, 

the Receiver determined it was unnecessary to complete a fulsome security review 

for Provida as there will be no recoveries to any creditors subordinate to BMO’s 

first charge security position. The Receiver has prepared an updated realization 

analysis and forecast receipts and disbursements, which has been included in the 

Confidential Appendix 2 to this Report. 

16. The Receiver is currently not aware of any other claimant that may have priority 

over BMO’s and Provida’s security, other than potential “super priority” claims 
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with respect to CRA (GST), WEPP obligations and the Receiver’s Charge as set 

out in the Receivership Order.  

ACCOUNTS RECEIVABLE  

17. As of Receivership Date, the Companies’ books and records indicated outstanding 

accounts receivable totaling approximately $182,000, of which the Receiver was 

able to collect approximately $48,000.  The Receiver determined that the remaining 

potential accounts receivables to be collected totalled $93,221. The two significant 

outstanding accounts receivables are owing from Orica Canada Inc. (“Orica”) for 

$77,083 and Armstrong Custom Fabrication (“Armstrong”) for approximately 

$16,138. On April 2, 2024, the Receiver issued collection letters to Orica and 

Armstrong on the status of the payment; however, no responses were received from 

Orica or Armstrong.  

18. In September, 2024, the Receiver’s legal counsel, Osler, sent further demand letters 

to Orica and Armstrong.  It is undetermined whether these amounts will eventually 

be collectible, but if  any portion of these receivables are collected, the Receiver 

proposes to distribute the proceeds accordingly to BMO, as discussed below.   

19. The Receiver is also expecting the collection of approximately $29,000 in GST 

ITC’s credits (refund) for GST paid by the Receiver within the Receivership 

Proceeding.  

SALES PROCESS UPDATE 

Overview 

20. On May 28, 2024, this Honourable Court approved the Sales Process Approval 

Order, which instructed the Receiver to engage the services of CDN Global 

Advisors Ltd. (the “Sales Agent”) to list and market the Building  for sale.   Such 

process is discussed in detail in the Receiver’s First Report. 

21. The Sales Agent undertook an extensive marketing campaign by launching the 

Sales Process on June 3, 2024 and continuing up to the initial bid deadline on July 
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5, 2024 (“Phase I Bid Deadline”). The Sales Agent delivered a teaser package and 

confidentiality agreement (the “CA”) to over 970 potential interested parties, 

including active industrial and capital market commercial real estate 

associates/brokerages in western Canada, among others. The teaser package 

included an overview of the land and Building, sample photos of the Building, and 

key information and dates of the Sales Process.  

22. Prior to the Receivership Date, the Receiver understands that the Building was 

previously listed by two, large real estate brokerage firms, Colliers and Royal 

LePage, for approximately 387 days (June 8, 2022 to June 30, 2023) and then re-

listed by the Company through Cushman & Wakefield for approximately 229 days 

(Summer 2023 to February 2024). In total, the marketing efforts undertaken by the 

Company prior to the Receivership Date and the Sales Process completed within 

the Receivership Proceedings resulted in the Building being listed for sale and 

marketed for over 725 days (just under 2 years).   

23. The Sales Agent prepared and disseminated notices of the Sales Process in various 

news media and outlets. The marketing process included multiple communications 

with various parties regarding their interest in the opportunity at hand and the Sales 

Agent fielded questions from those parties who had executed a CA and were 

provided access to a data room containing additional confidential due diligence 

information.  

24. In particular, the Sales Process involved the following steps:  

a) the Sales Agent contacted 974 industrial and capital markets 

commercial real estate professionals and delivered a marketing 

brochure and information package prepared by the Sales Agent, with 

the assistance of the Receiver; 

b) the Building was posted by the Sales Agent on numerous digital 

platforms, which are used to market and communicate commercial real 

estate opportunities to commercial real estate professionals, 
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prospective buyers, prospective tenants, space users (private and public 

companies), investors and the public, namely: CoStar, Realtor.ca, 

Pillar9 Matrix (MLS) System, CDN Global Advisors Website, 

Spacelist, and the Alberta Government’s Regional Dashboard site;  

c) the Receiver arranged to market and post this opportunity in Insolvency 

Insider, a national subscription email service targeted to insolvency 

professionals;   

d) the Sales Agent also contacted, via email & telephone, the main 

decision makers at Companies that are in industries that were most 

likely to see value and function for properties that share the key 

characteristics of the Building.  In addition, multiple conversations 

were held between the Sales Agent and with members of the 

commercial real estate community that have successfully transacted on 

properties comparable to the Building; 

25. As a result of these marketing activities, the Sales Process resulted in:  

a) eleven interested parties executing a CA and being provided with 

access to the data room; 

b) five interested parties conducting tours of the Building (note that three 

of the interested parties who had executed a CA had toured the Building 

prior to these insolvency proceedings); and  

c) two offers being received by the Sales Agent and the Receiver by the 

Phase I Bid Deadline.  

26. The Receiver reviewed the offers and noted that both offers were not final form and 

had various conditions that needed to be met, such as further due diligence and 

financing conditions. While the Receiver continued to work closely with these two 

bidders to have them clear their conditions, the Sales Agent continued to market 

the Building for potential other interested parties.   
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27. After an additional 61 days after the Phase 1 Bid Deadline has elapsed, the Receiver 

negotiated the Sale Agreement with the Purchaser.  The ultimate Sale Agreement 

had a more favourable purchase price, fewer closing conditions and a significant 

non-refundable deposit.   

Sale Agreement 

28. A redacted copy of the Sale Agreement is attached as Appendix “A”, and the 

unredacted copy attached to this Report, along with the Receiver’s summary and 

analysis of the Sale Agreement's terms, is attached as Confidential Appendix “1” 

and “2”, respectfully. 

29. The Receiver, along with the Sales Agent, believes that the Sale Agreement 

represents the best and highest offer received under the circumstances.  The 

Receiver’s Sales Agent provided a summary of its views as well as an overview of 

its marketing efforts throughout the Sales Process, which is attached as Confidential 

Appendix “3” to this Report. 

30. As previously disclosed to this Court under seal, an updated appraisal was 

conducted on the Building in January 2024 by a reputable real estate valuation firm 

(the “January 2024 Appraisal”). The January 2024 Appraisal provided an 

estimated range of value for the Property and the purchase price listed in the Sale 

Agreement is well within the range of this appraisal.  The January 2024 Appraisal 

is included as Confidential Appendix “4” to this Report.  Lastly, the Receiver is in 

receipt of the 2024 property tax assessment value of the Building and notes that the 

purchase price is well above property tax assessed value.  A copy of the property 

tax assessment statement for the Building is attached as Appendix “C” to this 

Report and a copy of the land title certificate is attached as Appendix “D”. 

31. It should be noted that it is a term of the Sale Agreement that the Purchaser will 

take title to the Building only subject to the Permitted Encumbrances (as that term 

is defined in the Sale Agreement) listed on Schedule “C” to the Sale Agreement. 

Accordingly, the Receiver is seeking an Order discharging the BMO mortgage and 
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all encumbrances subordinate to the BMO mortgage, including the Provida 

mortgage (and associated registrations) and Caveat  121 131 767 (the “Fortis 

Caveat”) registered by FortisAlberta Ltd. with respect to an Agreement Charging 

Land, which has been postponed to the BMO mortgage by Postponement 171 026 

413.  A copy of the Fortis Caveat is attached hereto as Appendix “E”. 

32. The Receiver considered the following factors when assessing the offer from the 

Purchaser with respect to the Building, and believes that the approval of the Sale 

Agreement is in the best interest of all stakeholders for the following reasons:  

a) the Receiver is of the view that the steps required by the Sales Process 

Approval Order were carried out by the Receiver and its Sales Agent, 

as required by the Court, which consisted of a comprehensive 

marketing of the Building, the market of potential purchasers was 

sufficiently canvassed, various interested parties entered the data room, 

several tours of the Building were conducted, resulting in two offers 

being received;   

b) the Receiver also notes that the Building has been extensively marketed 

prior to the Receivership Date;   

c) the purchase price contemplated by the Sale Agreement was the highest 

negotiated purchase price from the offers received in the marketing 

process and is within the range of value provided within the January 

2024 Appraisal and well above the 2024 property tax assessment value;  

d) the Receiver confirms that the Sale Agreement was negotiated between 

the Receiver and the Purchaser in good faith and with due diligence and 

appears commercially reasonable under the circumstances; and 

e) BMO, as fulcrum creditor, is supportive of the transaction 

contemplated by the Sale Agreement.  
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33. Due to the confidential nature of the redacted information provided in the Sale 

Agreement, along with the information disclosed in the Receiver’s summary and 

analysis of the Sales Process, the Sales Agent report to the Receiver, as well as the 

2024 January Appraisal,  the Receiver is concerned that if this information is 

disclosed to third parties prior to the closing of the transaction, the disclosure could 

materially jeopardize the sale, or if the sale does not close, could materially 

jeopardize subsequent efforts to market the Property.  As such, the Receiver is 

respectfully of the view that it is appropriate for this Honourable Court to grant the 

Restricted Court Access Order for Confidential Appendices 1, 2, 3 and4 to the 

Receiver’s Second Report, until 30 days following the close of the transaction;  

THE EQUIPMENT AUCTIONING PROCESS 

Summary of Auction 

33. As discussed in the Receiver’s First Report, the Receiver engaged the services of 

GD Auctions and Appraisals Inc. (the “Auctioneer”), as authorized by the Court 

by the Auction Approval and Vesting Order, to conduct a sale of various equipment 

and inventory owned by the Companies.  

34. The online auction of the Equipment was launched on June 8, 2024 and concluded 

on June 20, 2024.  The auction resulted in proceeds from sale (net of costs) of 

$617,938 being delivered to the Receiver.  The amount of the proceeds equaled the 

net minimum guarantee of that was negotiated in the Auction Agreement with the 

Auctioneer, as the proceeds did not exceed the thresholds past the net minimum 

guarantee, as outlined in greater detail in the confidential appendices of the 

Receiver’s First Report.  
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RECEIPTS & DISBURSEMENTS – MAY 18, 2024 TO SEPTEMBER 23, 2024 

35. The following is a consolidated interim statement of the Receiver's receipts and 

disbursements over the Reporting Period and the Final R&D: 

 
36. There was approximately $355,000 of opening cash at the start of the Reporting 

Period.  

37. Receipts collected during the Reporting Period were approximately $472,000, 

which comprised of insurance refunds, interest income, sale of certain assets and 

the collection of the remaining portion from the Equipment sale. The Receiver did 

not borrow against the Receiver’s Certificate during the Reporting Period.  

 

 

Lyncorp Manufacturing Ltd. & AMC&F Properties Ltd.
Statement of Receipts and Disbursements
May 18, 2024 to September 23, 2024
in CAD $000's

First Report 
Feb 26/24 to 
May 17/24

Reporting Period 
May 18/24 to 
Sept 23/24

Final R&D
Feb 26/24 to 
Sept 23/24

Opening Cash Balance 39$                        355$                      39$                           

Receiver's Borrowings 150$                      -$                       150$                         

Receipts
Auction Proceeds 166                        452                        618                           
Equipment Sale Proceeds -                        3                           3                               
Collection of Accounts Receivable 48                         -                        48                             
Interest Income 1                           5                           6                               
Other -                        12                          12                             

Total Receipts 215$                      472$                      686$                         

Disbursements
Contractor Payments 22                         14                          37                             
Property Taxes -                        76                          76                             
IT 1                           18                          19                             
Repairs and Maintenance 6                           23                          29                             
Insurance 19                         24                          43                             
Utilities 0                           31                          32                             
Net GST Paid 1                           26                          27                             
OSB Fees 0                           -                        0                               
Other Operating Expenses 0                           13                          14                             
Receiver's Professional Fees and Costs -                        358                        358                           
Receiver's Counsel's Professional Fees and Costs -                        87                          87                             
Receiver's Borrowings (repayment) -                        75                          75                             

Total Disbursements 49$                        747$                      796$                         

Total Receipts and Disbursements 165$                      (275)$                     (110)$                        

Ending Cash Balance 355$                      79$                        79$                           
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38. Disbursements paid during the Reporting Period were approximately $747,000, 

which primarily related to: 

a) costs of approximately $14,000 to engage the services of former 

management as independent contractors (and expressly not as an 

employee or dependent contractor) in order to assist the Receiver 

during the receivership period; 

b) 2024 property taxes for the Building of approximately $76,000; 

c) IT costs of approximately $18,000 relating to the maintenance of 

current IT infrastructure, phone and internet services, and building 

security systems required by the Receiver;  

d) repairs and maintenance payments of $23,000 relating to the Facility’s 

boiler equipment and HVAC system;  

e) monthly insurance premiums of approximately $24,000;  

f) utility payments of approximately $31,000 relating to electricity, 

natural gas and water services for the Facility; 

g) GST of approximately $26,000 paid on disbursements for goods and 

services, and GST collected on sales, which the Receiver anticipates 

being able to collect back from CRA in a refund to the estate;  

h) other operating expenses of approximately $13,000 relating to 

obtaining required documents for the sale of the Facility, such an 

Environmental Phase I Report and a Real Property Report;  

i) Receiver’s Borrowings payment of $75,000, which will result in a 

remaining balance owing to BMO of approximately $75,000; and   

j) professional fees and costs of the Receiver and its legal counsel, Osler, 

of approximately $445,000.  These professional fees and costs included 

previously approved fees and costs of the Receiver and its legal counsel 

for the period February 26, 2024 to April 30, 2024 totaling $180,597.  

The remaining amounts paid represents fees and costs incurred from 

May 1, 2024 to September 30, 2024, which the Receiver is seeking 

approval of these payments (along with its August 2024 invoices), as 

discussed in greater detail below.  
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39. The ending cash available as at September 23, 2024 was approximately $79,000. 

FORECAST FINAL STATEMENT OF RECEIPTS AND DISBURSEMENTS 

40. The Receiver has estimated that it will require approximately $301,000 (the 

“Holdback”) to complete the remaining administration of the estate and to make a 

final distribution to BMO (“BMO Distribution”), once the Sale Agreement 

transaction is completed on the Building. The Receiver’s forecast receipts and 

disbursements (the “Forecast R&D”) include following:  (i) the collection of GST 

ITC refunds for approximately $29,000, (ii) the forecast collection of the purchase 

price for the Building once the transaction closes, subject to Court approval, (iii) 

the payment of approximately $25,000 for contracting and building related 

expenses, super priority WEPP payment of approximately $32,000, paydown of the 

remaining Receiver’s Borrowings to BMO of $75,000, forecast professional fees 

and costs for the period of August 1, 2024 to completing the Receivership 

Proceedings of approximately $125,000  and setting funds aside for the Receiver to 

assign both AMC&F and Lyncorp into bankruptcy of approximately $35,000. 

Furthermore, the Receiver has also considered a contingency of approximately 

$9,000 to cover any unforeseen costs. 

41. Due to the confidential nature of the financial information disclosed Forecast R&D, 

largely in respect to the proposed purchase price of the Building, the Receiver 

believes it is appropriate to seal the Forecast R&D and include it in the Confidential 

Appendix 2 to this Report.  As previously discussed, BMO is considered the 

fulcrum creditor and it is anticipated that there will be no recoveries to Provida or 

any unsecured creditors.  

42. The Receiver proposes to provide BMO with a final statement of receipts and 

disbursements once all of the collectible forecast receipts have been collected and 

the forecast disbursements have been paid, at which time any remaining proceeds 

will be transferred to BMO.  The Receiver notes that the Forecast R&D is an 

estimate and the amounts collected and/or paid may be subject to change based on 

the actual results. 
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43. At present, it is not anticipated that BMO will be paid in full.  The Receiver will 

also make available, upon request, to Provida the same receipts and disbursements 

statement for its records.  

BANKRUPTCY OF AMC&F AND LYNCORP 

44. Pursuant to an Order granted by this Honourable Court on May 28, 2024 (the 

“Receivership Amending Order”), the court authorized the Receiver to assign any 

of the Companies into bankruptcy.  

45. The Receiver intends to make an assignment of Lyncorp and AMC&F into 

bankruptcy in the coming weeks, which will allow for the crystalizing of various 

claims as against the Companies and reset certain priorities of claims within the 

respective estates. The Receiver is advised by BMO that it supports the Receiver’s 

actions to bankrupt the Companies and funds will be utilized from the receivership 

estate to fund the bankruptcy process, as noted above.  

DESTRUCTION OF BOOKS AND RECORDS 

45. The Receiver is in custody of certain records relating to the Companies (the 

“Records”). The Receiver is seeking authorization from this Honourable Court to 

allow the Receiver to destroy any and all such Records, only if the Records are not 

required by the licensed insolvency trustee of the pending the Companies’ 

bankruptcy or any of the current directors or shareholders of the Companies, as set 

forth in the proposed Discharge Order.   

46. The Receiver has communicated its plan to destroy the Records to the Companies’ 

director(s) and shareholder(s) and the Receiver has been advised that they are not 

interested in retaining these Records, which remain on site at the Building.  The 

Receiver intends to move these books and records from the Building prior to closing 

the proposed transaction for the benefit of the licensed insolvency trustee for the 

anticipated bankruptcy proceedings of the Companies.  
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APPROVAL OF PROFESSIONAL FEES AND EXPENSES 

47. Pursuant to paragraphs 18 to 20 of the Receivership Order, the Receiver seeks 

approval from this Honourable Court of the respective professional fees and 

disbursements of the Receiver and its legal counsel for the four month period from 

May 1, 2024 to August 31, 2024 (the "Interim Taxation Period").  This Court 

previously approved the Receiver and its legal counsel’s professional fees and costs 

from the Receivership Date to April 30, 2024, as reported in the Receiver’s First 

Report.  

48. Professional fees and expenses rendered by the Receiver during the Interim 

Taxation Period total $231,883 (exclusive of GST) (the "Receiver's Fees and 

Costs"). Professional fees and expenses of the Receiver's Counsel during the 

Interim Taxation Period total $84,941 (exclusive GST) (the "Receiver's Counsel's 

Fees and Costs"). 

49. A summary of the Receiver's Fees and Costs and the Receiver's Counsel's Fees and 

Costs are attached as Appendix "B".  

50. The Receiver and the Receiver's Counsel's invoices outline the date of the work 

completed, the description of the work completed, the length of time taken to 

complete the work and the name of the individual who completed the work. Copies 

of the invoices will be made available to the Court, upon request.   

51. The Receiver and the Receiver’s Counsel’s estimated fees and costs to complete 

this engagement (August 1, 2024 to filing of the Receiver’s Discharge Certificate) 

is estimated at approximately $125,000 (the “Forecast Fees and Costs”), which 

include fees and costs incurred but not paid.  

52. The Receiver respectfully submits that its professional fees and disbursements and 

those of the Receiver’s Counsel are fair and reasonable in the circumstances and 

respectfully requests that this Honourable Court approve the Receiver’s Fees and 

Costs, the Receiver’s Counsel’s Fees and Costs, and the Forecast Fees and Costs. 
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DISCHARGE OF THE RECEIVER 

53. The Receiver respectfully requests that this Honourable Court grant an Order 

which, amongst other things, and subject to filing a certificate which confirms the 

Receiver has satisfied its obligations under the Receivership Order, discharges 

A&M as Receiver, absolutely, forever and unconditionally releases the Receiver 

from any claims arising from, relating to, or in connection with, the performance of 

the Receiver’s duties and obligations as Receiver, save and except for claims based 

on fraud, gross negligence or wilful misconduct.  

54. The Receiver’s administration of the estate is substantially complete, subject to:  

a) closing of the transaction contemplated by the Sale Agreement; 

b) assigning the Companies into bankruptcy and transferring the Records 

to the licensed insolvency trustee; 

c) the collection and payments anticipated to occurred as outlined in the 

Forecast R&D;   

d) filing all outstanding and required GST returns and corporate tax 

returns (if required);  

e) making a distribution to BMO as discussed within this Report; 

f) payment of the remaining balance owed under the Receiver’s 

Borrowings; and  

g) addressing any remaining matters of the CRA. 

55. In addition, the Receiver may have certain miscellaneous administrative items to 

attend to post-discharge. The Receiver is of the view that these items are 

administrative in nature and should not prevent this Court from granting a 

discharge.  
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56. Upon completion of the above, the Receiver will file discharge certificate with the 

Court confirming same. The Receiver is requesting an order that provides that upon 

filing the discharge certificate, the Receiver will be automatically discharged 

without further order of the Court.  

RECEIVER’S CONCLUSIONS AND RECOMMENDATIONS 

57. For the foregoing reasons, the Receiver respectfully recommends that this 

Honourable Court grant an Order: 

a) approving the Sale Agreement and Vesting Order;  

b) approving the Restricted Court Access Order with respect to 

Confidential Appendices 1, 2, 3 and 4 to this Report;   

c) approving the Receiver’s Fees and Costs, the Receiver’s Counsel’s 

Fees and Costs, and the Forecast Fees and Costs, without obtaining 

further order from this court; 

d) approving the Receiver to collect any remaining receipts upon and 

make payments as outlined in the Final R&D;  

e) approving the Holdback and the BMO Distribution; 

f) approving the destruction of the Records; 

g) approving the actions, activities and conduct of the Receiver to date 

and throughout the Receivership Proceedings; and 

h) approving the Receiver’s request for discharge, upon filing the 

discharge certificate. 
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All of which is respectfully submitted this 23rd day of September, 2024. 
 
 
ALVAREZ & MARSAL CANADA INC., 
in its capacity as the Court-appointed Receiver of  
the Companies. and not its personal or corporate capacity 
 
  
 

     
  
Orest Konowalchuk, CPA, CA, CIRP, LIT    Bryan Krol 
Senior Vice President      Director 
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APPENDIX B 
 
 
 
 

 



AMC&F Properties Ltd. and Lyncorp Manufacturing Ltd.
Summary of Receiver's Fees and Disbursements

Invoices previously approved by the Court 

Inv. No. Period Fees Disbursements
Total Fees & 

Disbursements GST Total
Invoice #1 February 26, 2024 - February 29, 2024 24,548.00      24.00 24,572.00          1,228.60    25,800.60      
Invoice #2 March 1, 2024  - March 31, 2024 88,539.00      2,828.89           91,367.89          4,568.39    95,936.28      
Invoice #3 April 1, 2024 - April 30, 2024 46,074.67      708.67 46,783.34          2,339.16    49,122.50      

Total 159,161.67     3,561.56           162,723.23        8,136.15    170,859.38     

Invoices subject to Court approval 

Inv. No. Period Fees Disbursements
Total Fees & 

Disbursements GST Total
Invoice #4 May 1, 2024 - May 31, 2024 102,606.50     585.07 103,191.57        5,159.58    108,351.15     
Invoice #5 June 1, 2024 - July 27, 2024 91,282.50      378.12 91,660.62          4,583.03    96,243.65      
Invoice #6 July 28, 2024 - August 31, 2024 36,651.00      379.63 37,030.63          1,851.53    38,882.16      

Total 230,540.00     1,342.82           231,882.82        11,594.14  243,476.96     

Grand Total 389,701.67     4,904.38           394,606.05        19,730.29  414,336.34     

AMC&F Properties Ltd. and Lyncorp Manufacturing Ltd.
Summary of Receiver's Counsel's Fees and Disbursements

Invoices previously approved by the Court 

Inv. No. Period Fees Disbursements
Total Fees & 

Disbursements GST Total
12873260 February 20, 2024 - February 29, 2024 3,893.50        - 3,893.50 194.68       4,088.18        
12882700 March 1, 2024  - March 31, 2024 3,010.00        1.65 3,011.65            150.58       3,162.23        
12893264 April 1, 2024 - April 30, 2024 10,965.00      3.62 10,968.62          548.43       11,517.05      

Total 17,868.50      5.27 17,873.77          893.69       18,767.46      

Invoices subject to Court approval 

Inv. No. Period Fees Disbursements
Total Fees & 

Disbursements GST Total
12904064 May 1, 2024 - May 31, 2024 39,704.50      - 39,704.50 1,985.23    41,689.73      
12914229 June 1, 2024 - June 30, 2024 19,540.50      141.00 19,681.50 978.58       20,660.08      
12925497 July 1, 2024 - July 31, 2024 9,978.00        115.90 10,093.90 504.70       10,598.60      
12936408 August 1, 2024 - August 31, 2024 15,461.50      - 15,461.50 773.08       16,234.58      

Total 84,684.50      256.90              84,941.40          4,241.59    89,182.99      

Grand Total 102,553.00     262.17              102,815.17        5,135.28    107,950.45     

February 26, 2024 to August 31, 2024

February 20, 2024 to August 31, 2024
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APPENDIX C 
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APPENDIX D 
  



LAND TITLE CERTIFICATE

S
LINC TITLE NUMBERSHORT LEGAL

0027 903 400 171 013 7179910968;A;3

LEGAL DESCRIPTION
PLAN 9910968

BLOCK A

LOT 3

EXCEPTING THEREOUT ALL MINES AND MINERALS

AREA: 2 HECTARES (4.94 ACRES) MORE OR LESS

ESTATE: FEE SIMPLE

ATS REFERENCE: 4;28;20;7;NW

MUNICIPALITY: FOOTHILLS COUNTY

REFERENCE NUMBER: 131 027 655

CONSIDERATIONDOCUMENT TYPE VALUE
REGISTERED OWNER(S)

171 013 717 TRANSFER OF LAND $16,400,000 $16,400,000

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

REGISTRATION DATE(DMY)

17/01/2017

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

OWNERS

AMC&F PROPERTIES LTD.

OF 402086-81 ST E

ALDERSYDE

ALBERTA T0L 0A0

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

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

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

AGREEMENT23/09/1963610IV   .
"RESTRICTIVE COVENANT"

31/10/1997971 327 404 UTILITY RIGHT OF WAY
GRANTEE - CANADIAN WESTERN NATURAL GAS COMPANY

LIMITED.

29/03/1999991 084 529 CAVEAT
RE : DEVELOPMENT AGREEMENT PURSUANT TO MUNICIPAL

( CONTINUED )



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

DATE (D/M/Y) PARTICULARS

ENCUMBRANCES, LIENS & INTERESTS

REGISTRATION

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

2PAGE
# 171 013 717

GOVERNMENT ACT

CAVEATOR - THE MUNICIPAL DISTRICT OF FOOTHILLS NO.

31.

BOX 5605

HIGH RIVER

ALBERTA T1V1M7

AGENT - JUDITH ANNE GORDON

31/05/2012121 131 767 CAVEAT
RE : AGREEMENT CHARGING LAND

CAVEATOR - FORTISALBERTA INC.

320-17 AVE SW

CALGARY

ALBERTA T2S2V1

AGENT - GARRY SIMPSON

17/01/2017171 013 718 MORTGAGE
MORTGAGEE - BANK OF MONTREAL.

340-7TH AVE SW, 2ND FLOOR

CALGARY

ALBERTA T2P0X4

ORIGINAL PRINCIPAL AMOUNT: $13,000,000

17/01/2017171 013 719 CAVEAT
RE : ASSIGNMENT OF RENTS AND LEASES

CAVEATOR - BANK OF MONTREAL.

C/O MILLER THOMSON LLP

3000,700-9TH AVENUE SW

CALGARY

ALBERTA T2P3V4

AGENT - GREG S WALTER

30/01/2017171 026 413 POSTPONEMENT
OF CAVE 121131767

TO MORT 171013718 CAVE 171013719

15/10/2019191 209 296 MORTGAGE
MORTGAGEE - PROVIDA FINANCIAL CORPORATION.

SUITE 1600 DOME TOWER

333-7 AVE SW

CALGARY

ALBERTA

ORIGINAL PRINCIPAL AMOUNT: $900,000

12/05/2022221 099 064 AMENDING AGREEMENT
AMOUNT: $3,100,000

AFFECTS INSTRUMENT:   191209296

009TOTAL INSTRUMENTS:

( CONTINUED )



PAGE

# 171 013 717

3

*END OF CERTIFICATE*

ORDER NUMBER:

CUSTOMER FILE NUMBER:

51689774

1253712/5374

THE REGISTRAR OF TITLES CERTIFIES THIS TO BE AN 

ACCURATE REPRODUCTION OF THE CERTIFICATE OF 

TITLE REPRESENTED HEREIN THIS 23 DAY OF 

SEPTEMBER, 2024 AT 11:08 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).
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