
 

 

Court File No. CV-25-00752340-00CL 

 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

 

THE HONOURABLE 

JUSTICE KOEHNEN 

) 

) 

) 

TUESDAY, THE 18TH 

DAY OF AUGUST, 2026 

DEUTSCHE BANK TRUST COMPANY AMERICAS, 
DEUTSCHE BANK AG, CANADA BRANCH, and 

THE BANK OF NOVA SCOTIA 
Applicants 

 and  

GSC SOLAR FUND I LP, GSC SOLAR FUND II LP, and  
 

Respondents 

IN THE MATTER OF AN APPLICATION UNDER SECTION 243(1) OF 
THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED; AND 
SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

APPROVAL AND VESTING ORDER 

THIS MOTION, made by Alvarez & Marsal Canada Inc. A&M , in its capacity as 

Court- Receiver : (a) each Person set 

Debtor Debtors

Residential Redirected Account, as defined in the Order (Appointing Receiver) of this Court dated 

September 23, 2025 (as amended on October 14, 2025 and August 18, 2026, and as may be further 

Receivership Order , for an order approving the 

Transaction contemplated by an asset purchase agreement dated July 24, 

2026 (the Asset Purchase Agreement ) among the Receiver, the Sellers (as defined in the Asset 

Purchase Agreement) and St. Regis Solar Power Corporation Buyer

appended to the Second Report of the Receiver dated July 30, 2026 (the Second Report ), and 
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vesting in the Buyer or such other Person(s) as the Buyer may designate in accordance with the 

Asset Purchase Agreement ( Buyer Entity  and 

Buyer Entities ) all right, title and interest of the Sellers in and to the Purchased 

Assets (as defined in the Asset Purchase Agreement), was heard this day by videoconference at 

330 University Avenue, Toronto, Ontario. 

ON READING the Second Report, the Supplement to the Second Report of the Receiver 

dated August 17, 2026, and on hearing the submissions of counsel for the Receiver, counsel for 

the Applicants, counsel for the Buyer, and such other counsel as were present and wished to be 

heard, no one appearing for any other Person on the service list, although properly served as 

appears from the certificate of service filed: 

SERVICE AND DEFINITIONS 

1. THIS COURT ORDERS that the time for service of the Notice of Motion and the Motion 

Record is hereby abridged and validated so that this Motion is properly returnable today and hereby 

dispenses with further service thereof. 

2. THIS COURT ORDERS that capitalized terms used and not otherwise defined in this 

Order shall have the meanings ascribed to them in the Asset Purchase Agreement. 

TRANSACTION APPROVAL AND VESTING 

3. THIS COURT ORDERS that the Transaction is hereby approved, and the execution of 

the Asset Purchase Agreement by the Receiver and the Sellers is hereby authorized, ratified and 

approved, with such minor amendments as the Receiver and the Buyer may agree.  The Receiver 

and the Sellers are hereby authorized and directed to take such additional steps and execute such 

additional documents as may be necessary or desirable for the completion of the Transaction and 

for the conveyance of the Purchased Assets to the Buyer Entities. 

4. THIS COURT ORDERS that upon the delivery of a Receiver s certificate to the Buyer 

substantially in the form attached as Schedule hereto (the Receiver s Certificate ), all of the 

right, title and interest of the Sellers in and to the Purchased Assets shall vest absolutely in the 

Buyer Entities, free and clear of and from any and all security interests (whether contractual, 

statutory, or otherwise), hypothecs, mortgages, trusts or deemed trusts (whether contractual, 

statutory, constructive or otherwise), liens, executions, levies, charges, causes of action or other 
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financial or monetary claims, whether or not they have attached or been perfected, registered or 

filed and whether secured, unsecured or otherwise (collectively, the Claims ) including, without 

limiting the generality of the foregoing: (a) any encumbrances or charges created by the 

Receivership Order or any other Order of the Court in these proceedings; and (b) all charges, 

security interests or claims evidenced by registrations pursuant to the Personal Property Security 

Act (Ontario) or any other personal property registry system (all of which are collectively referred 

to as the Encumbrances ), other than the Assumed Liabilities. For greater certainty, this Court 

orders that all of the Claims and Encumbrances affecting or relating to the Purchased Assets, other 

than the Assumed Liabilities, are hereby expunged and discharged as against the Purchased Assets. 

5. THIS COURT ORDERS that upon registration in the Land Registry Office for the 

applicable Land Titles Division of an Application for Vesting Order or an Application to Amend 

Based on Court Order (each Application , as applicable, in the form prescribed by the Land 

Titles Act and/or the Land Registration Reform Act, the Land Registrar is hereby directed, with 

respect to each real property identified by a real property identification number (PIN) listed on 

C , to: (a) vest to and in favour of the applicable Buyer Entity designated 

by the Buyer to the Land Registrar (which designation shall be set out in the Application) the 

C  to this Order (each, an 

NOL ; (b) amend the parcel register for each property upon which an Application is registered 

to show the applicable Buyer Entity as the holder of the leasehold interest under the applicable 

NOL, and delete the applicable Seller as the holder of such leasehold interest; and (c) delete and 

expunge from title the Notice of Charge of Lease related to each NOL in favour of Deutsche Bank 

Trust Company Americas, the particulars of which are C  to this Order. 

6. THIS COURT ORDERS that for the purposes of determining the nature and priority of 

Claims, the net proceeds from the sale of the Purchased Assets shall stand in the place and stead 

of the Purchased Assets, and that from and after the delivery of the Receiver s Certificate all 

Claims and Encumbrances shall attach to the net proceeds from the sale of the Purchased Assets 

with the same priority as they had with respect to the Purchased Assets immediately prior to the 

Transaction, as if the Purchased Assets had not been sold and remained in the possession or control 

of the person having that possession or control immediately prior to the sale. 
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7. THIS COURT ORDERS AND DIRECTS the Receiver to file with the Court a copy of 

the Receiver s Certificate, forthwith after delivery thereof. 

8. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal 

Information Protection and Electronic Documents Act, the Receiver is authorized and permitted 

to disclose and transfer to the Buyer Entities all personal information in the  records 

pertaining to the Purchased Assets.  The Buyer Entities shall maintain and protect the privacy of 

such information and shall be entitled to use the personal information provided to them in a manner 

which is in all material respects identical to the prior use of such information by the Sellers. 

9. THIS COURT ORDERS that, notwithstanding: 

(a) the pendency of these proceedings;  

(b) any application for a bankruptcy order now or hereafter issued pursuant to the 

Bankruptcy and Insolvency Act (Canada) BIA  in respect of any Seller and 

any bankruptcy order issued pursuant to any such application; and  

(c) any assignment in bankruptcy made in respect of any Seller; 

the vesting of the Purchased Assets in the Buyer Entities pursuant to this Order shall be binding 

on any trustee in bankruptcy that may be appointed in respect of any Seller and shall not be void 

or voidable by creditors of any Seller, nor shall it constitute nor be deemed to be a fraudulent 

preference, assignment, fraudulent conveyance, transfer at undervalue, or other reviewable 

transaction under the BIA or any other applicable federal or provincial legislation, nor shall it 

constitute oppressive or unfairly prejudicial conduct pursuant to any applicable federal or 

provincial legislation. 

ASSIGNMENT 

10. THIS COURT ORDERS that

rights and obligations of the Sellers under the Contracts set out o D

associated or related agreements, schedules, appendices, amendments, supplements, restatements 

or other modifications made or entered into from time to time ( Assigned Contract
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Assigned Contracts

assumed by, the Buyer pursuant to section 2.1 of the Asset Purchase Agreement. 

11. THIS COURT ORDERS that if an Assigned Contract is removed from the Purchased 

Assets and designated as an Excluded Asset prior to Closing pursuant to the Asset Purchase 

Agreement, such Contract shall cease to be an Assigned Contract for purposes of this Order. 

12. THIS COURT ORDERS that the assignment of the rights and obligations of the Sellers 

under the Assigned Contracts to the Buyer pursuant to this Order is valid and binding on all 

counterparties to the Assigned Contracts, notwithstanding any restriction, condition or prohibition 

contained in any such Assigned Contracts relating to the assignment thereof, including any 

provision requiring the consent of any party to the Assigned Contract. 

13. THIS COURT ORDERS that each counterparty to an Assigned Contract is prohibited 

from exercising any right or remedy under such Assigned Contract, and shall be forever barred 

and estopped from taking such action, by reason of (a) the insolvency of the Debtors or any of 

them; (b) the commencement of the Receivership Proceedings; (c) any failure of the Debtors, or 

any of them, to perform a non-monetary obligation under such Assigned Contract prior to the 

Closing Time; (d) any restriction, condition or prohibition contained in such Assigned Contract 

relating to assignment or change of control; or (e) the completion of the Transaction (including the 

assignment of the Assigned Contracts pursuant to this Order) or the Residential Portfolio 

Transaction, and are hereby deemed to waive any defaults relating thereto. For greater certainty, 

and without limiting the foregoing, no counterparty to an Assigned Contract may rely on a notice 

of default sent prior to the Closing Time to terminate an Assigned Contract.  

14. THIS COURT ORDERS that, within ten (10) Business Days of Closing, the Buyer shall 

pay to the counterparty to each Assigned Contract the Cure Costs in respect of such Assigned 

Contract, if any, D  

15. THIS COURT ORDERS that, other than the Cure Costs set forth D

the Buyer shall not be liable for any other monetary obligations of any kind in respect of any 

Assigned Contract arising or relating to the period prior to Closing. 

RELEASES 
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16. THIS COURT ORDERS that, effective as  

the Receiver and its partners, employees, representatives, contractors (including Spark Power 

Renewables Canada Inc., FAAN Advisors Group Inc. and Scotia Capital Inc., in its capacity as 

sale advisor), and legal counsel and other advisors (collectively, the Released Parties shall be 

deemed to be forever irrevocably released and discharged from any and all present and future 

claims (including, without limitation, claims for contribution or indemnity), liabilities, 

indebtedness, demands, actions, causes of action, counterclaims, suits, damages, judgments, 

executions, recoupments, debts, sums of money, expenses, accounts, liens, Taxes or liabilities in 

respect of Taxes (including, in each case, interest and penalties), recoveries, and obligations of any 

nature or kind whatsoever (whether direct or indirect, known or unknown, absolute or contingent, 

accrued or unaccrued, liquidated or unliquidated, matured or unmatured or due or not yet due, in 

law or equity and whether based in contract, statute, common law or otherwise) arising in 

connection with or relating, in whole or in part, directly or indirectly to (a) the conduct and 

implementation of the Sale Process (as defined in the Sale Process Approval Order of this Court 

dated February 27, 2026); and (b) the terms, development, negotiation or implementation of this 

Order, the Asset Released Claims

which Released Claims are hereby and shall be fully, finally, irrevocably and forever waived, 

discharged, released, cancelled and barred as against the Released Parties; provided that, nothing 

in this paragraph shall waive, discharge, release, cancel or bar any claim with respect to any act or 

omission of a Released Party that is finally determined by a court of competent jurisdiction to have 

constituted actual fraud or wilful misconduct. 

17. THIS COURT ORDERS that  

all Persons are permanently and forever barred, estopped, stayed and enjoined, with respect to any 

and all Released Claims, from: (a) commencing, conducting or continuing in any manner, directly 

or indirectly, any action, suit, demand or other proceeding of any nature or kind whatsoever against 

any of the Released Parties; (b) enforcing, levying, attaching, collecting or otherwise recovering 

or enforcing by any manner or means, directly or indirectly, any judgment, award, decree or order 

against any of the Released Parties or their respective property; (c) commencing, conducting, 

continuing or making in any manner, directly or indirectly, any action, suit, claim, demand or other 

proceeding of any nature or kind whatsoever against any Person who makes a claim or might 

reasonably be expected to make a claim, in any manner or forum, including by way of contribution 
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or indemnity or other relief, against one or more of the Released Parties; or (d) creating, perfecting, 

asserting or otherwise enforcing, directly or indirectly, any Encumbrance of any kind against the 

Released Parties or their respective property.

BANKRUPTCY AUTHORIZATION

18. THIS COURT ORDERS that

Certificate, the Receiver is authorized, but not required, to make an assignment in bankruptcy 

under the BIA in respect of any Debtor other than GSC Solar Leasing LP and GSC Solar Leasing 

II LP. A&M is authorized, but not required, to act as trustee in bankruptcy in respect of any Debtor 

that makes an assignment in bankruptcy pursuant to the BIA.

SEALING

19. THIS COURT ORDERS that, subject to further Order of this Court, Confidential 

20. THIS COURT ORDERS that, subject to further Order of this Court, Confidential 

not form part of the public record until closing of the Transaction, as evidenced by the filing of the 

GENERAL

21. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal or 

regulatory or administrative body having jurisdiction in Canada, the United States or any other 

jurisdiction to give effect to this Order and to assist the Receiver and the Sellers and their respective 

agents in carrying out the terms of this Order.  All courts, tribunals and regulatory and 

administrative bodies are hereby respectfully requested to make such orders and to provide such 

assistance to the Sellers and to the Receiver, as an officer of this Court, as may be necessary or 

desirable to give effect to this Order or to assist the Sellers and the Receiver and their respective

agents in carrying out the terms of this Order.

____________________________________



 

 
List of Debtors 

1. GSC Solar Fund I LP 

2. GSC Solar Fund II LP 

3. GSC Solar Fund I GP Inc. 

4. GSC Solar Fund II GP Inc. 

5. GSC Solar Leasing LP 

6. GSC Solar Leasing GP Inc. 

7. GSC Solar Leasing II LP 

8. GSC Solar Leasing II GP Inc. 

9. 2245073 Ontario Inc. 

10. 2246253 Ontario Inc. 

11. 2377512 Ontario Inc. 

12. 2410581 Ontario Limited 

13. 2421907 Ontario Limited 

14. 2428760 Ontario Inc. 

15. Biidaaske Inc. 

16. Celeste Solar LP 

17. CEW L3V Solar III Limited Partnership 

18. Chi Biidaaske Inc. 

19. Cleave Energy Holdings Ltd. 

20. Gengrowth Energy LP 

21. Grasshopper Solar FIT Projects Inc. 

22. GSC Southlake Solar LP 

23. GSC SPN 4 Projects LP 

24. Howard Avenue Solar Inc. 

25. ICM Realty Group Solar 2013 Inc. 

26. LDREC SPN LP 

27. SPN LP 1 

28. SPN LP 3 

29. SPN LP 4 

30. SPN LP 5 

31. SPN LP 10 

32. SPN LP 14 

33. SPN LP 15 

34. Rising Sun Community Power Corp. 

35. HSSW Limited Partnership 

36. HSSW Property LP 



 

37. GSC FIT 4.2 LP 

38. GSC FIT 4.2 GP Inc. 

39. GreenLife Solar Projects Inc. 

40. GSC GreenLife Projects LP 

41. GSC GreenLife Projects GP Inc. 

42. 2410089 Ontario Inc. 

43. 2416428 Ontario Inc. 

44. 2422500 Ontario Inc. 

45. Celeste Solar GP Inc. 

46. GSC Gengrowth GP Inc. 

47. GSC Southlake Solar GP Inc. 

48. GSC SPN 4 Projects GP Inc. 

49. Marina Del Rey Solar Inc. 

50. McLevin Avenue Solar Inc. 

51. Solar Power Network 001 Inc. 

52. Solar Power Network 003 Inc. 

53. Solar Power Network 006 Inc. 

54. Solar Power Network 007 Inc. 

55. Solar Power Network 009 Inc. 

56. FIT Solar GP 1 Inc. 

57. HSSW Property GP Inc. 

 

 



 

Schedule   
Form of Receiver s Certificate 

 

Court File No. CV-25-00752340-00CL 

 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

 

DEUTSCHE BANK TRUST COMPANY AMERICAS, 
DEUTSCHE BANK AG, CANADA BRANCH, and 

THE BANK OF NOVA SCOTIA 

Applicants 

- and  

GSC SOLAR FUND I LP, GSC SOLAR FUND II LP, ET AL. 

Respondents 

IN THE MATTER OF AN APPLICATION UNDER SECTION 243(1) OF 
THE BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED; AND 
SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990, c. C.43, AS AMENDED 

RECEIVER S CERTIFICATE 

RECITALS 

A. Pursuant to an Order (Appointing Receiver) of the Ontario Superior Court of Justice 

Court  

August 18 Receivership 

Order Receiver

without security, of: 

(as defined below) Debtors ; and (b) the Residential Redirected Account (as 

defined in the Receivership Order). 



 

B. Pursuant to an Approval and Vesting Order of the Court dated August 18, 2026 (the 

Approval and Vesting Order , the Court approved the asset purchase agreement made as of 

July 24, 2026 (the Asset Purchase Agreement ) among the Receiver, the Sellers (as defined in 

the Asset Purchase Agreement) and St. Regis Solar Power Corporation Buyer and provided 

for the vesting in the Buyer or such other Person(s) as the Buyer may designate in accordance with 

the Asset Purchase Agreement of all right, title and interest of the Sellers in and to the Purchased 

Assets, which vesting is to be effective with respect to the Purchased Assets upon the delivery by 

the Receiver to the Buyer of this certificate.  

C. Unless otherwise indicated herein, terms with initial capitals have the meanings set out in 

the Asset Purchase Agreement. 

THE RECEIVER CERTIFIES the following: 

1. The Buyer has satisfied the Purchase Price for the Purchased Assets payable on the Closing 

Date pursuant to the Asset Purchase Agreement; 

2. The conditions to Closing as set out in the Asset Purchase Agreement have been satisfied 

or waived by the Receiver and the Buyer, as applicable; and  

3. The Transaction has been completed to the satisfaction of the Receiver. 

This Certificate was delivered by the Receiver at [TIME] on [DATE]. 

 

 ALVAREZ & MARSAL CANADA INC., 
solely in its capacity as Receiver of the Debtors 
and not in its personal or corporate capacity 

 

  Per:  

   Name:  

   Title:  
 

 



 

C  
Real Property Notice of Lease and Notice of Charge of Lease Registrations 

See attached. 
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Assigned Contracts 

See attached. 
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