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COURT FILE NUMBER: CV-24-00715321-00CL 
 
 

ONTARIO  
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

CONSTANTINE ENTERPRISES INC. 
 

APPLICANT 
- AND - 

 
MIZRAHI (128 HAZELTON) INC. AND 

MIZRAHI 128 HAZELTON RETAIL INC. 
 

RESPONDENTS 
 
 
 

IN THE MATTER OF AN APPLICATION UNDER SUBSECTION 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 

SIXTH REPORT OF  
KSV RESTRUCTURING INC. 

 AS RECEIVER AND MANAGER  
 

AUGUST 11, 2025 

1.0 Introduction 

1. Pursuant to an order of the Ontario Superior Court of Justice (the “Court”) issued on 
June 4, 2024 (the “Receivership Order”), KSV Restructuring Inc. (“KSV”) was 
appointed as the receiver and manager (the “Receiver”) of (a) certain condominium 
units located at 126 Hazelton Avenue, Toronto, Ontario and 128 Hazelton Avenue, 
Toronto, Ontario and legally described by the PIN numbers listed in Appendix “A” 
(collectively, the “Real Property”); and (b) all of the assets, undertakings and 
properties of Mizrahi (128 Hazelton) Inc. (“Hazelton”) and Mizrahi 128 Hazelton Retail 
Inc. (“Retail”, and together with Hazelton, the “Debtors”), or either of them, acquired 
for, or used in relation to a business carried on by the Debtors, or either of them, 
including all proceeds thereof (together with the Real Property, the “Property”).  A 
copy of the Receivership Order is provided in Appendix “B”.  
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2. Hazelton was formerly the registered owner of the Real Property, which is a nine-
storey, 20-unit luxury condominium development project located in Toronto’s Yorkville 
neighbourhood with approximately 2,000 square feet of ground floor commercial retail 
space and three levels of underground parking (the “Project”).   

3. A primary purpose of these receivership proceedings is for the Receiver to realize on 
the Property.  In this regard, shortly after the commencement of the receivership, the 
Receiver engaged Gillam Communities Inc. (“Gillam”) to complete construction of 
units 801, 802 and, potentially, 901 and to market these and other unsold units for 
sale.  Construction of units 801 and 802 have now been completed. 

4. Pursuant to orders dated August 30 and September 20, 2024, the Court approved 
transactions (the “Completed Transactions”) for the sale of a ground floor retail unit 
and units 201, 204 and 403 (collectively, the “Sold Units”).   

5. This report (the “Report”) is filed by KSV in its capacity as Receiver.   

1.1 Purposes of this Report 
1. The purposes of this Report are to: 

a) provide background information regarding the receivership proceedings;  

b) summarize a proposed sale (the “Transaction”) by the Receiver of Unit 801, 
including two parking spots and one locker (collectively, “Unit 801”), to Jean 
Robitaille and Joanne Aubin (collectively, the “Purchaser”), pursuant to an 
agreement of purchase dated July 15, 2025 (as amended, the “APS”); 

c) discuss the marketing process that led to the Transaction; 

d) recommend that the Court issue the following orders:  

i) an approval and vesting order (the “AVO”): 

• approving the Transaction and the APS; and 

• transferring and vesting all of Hazelton’s right, title and interest in and 
to Unit 801 to the Purchaser free and clear of all liens, charges, 
security interests and encumbrances, following the delivery by the 
Receiver of a certificate substantially in the form attached as 
Schedule “A” to the proposed AVO confirming closing of the 
transaction (the “Receiver’s Certificate”); and 

ii) an ancillary order (the “Ancillary Order”): 

• authorizing and directing the Receiver to make one or more 
distributions from the sale proceeds of the Transaction to Constantine 
Enterprises Inc. (“CEI”), Hazelton’s senior secured creditor, on 
account of the CEI Priority Debt (as defined below); and 

• approving the Receiver’s activities as detailed in this Report and the 
Report itself. 
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1.2 Restrictions 

1. In preparing this Report, the Receiver has relied upon (i) discussions and information 
provided by representatives of CEI; (ii) the Debtors’ unaudited financial information; 
(iii) the receivership application materials filed by CEI; and (iv) information provided 
by Forest Hill (collectively, the “Information”). 

2. The Receiver has not audited or otherwise attempted to verify the accuracy or 
completeness of the Information in a manner that complies with Canadian Auditing 
Standards (“CAS”) pursuant to the Chartered Professional Accountants of Canada 
Handbook and, accordingly, the Receiver expresses no opinion or other form of 
assurance as contemplated under the CAS in respect of the Information.  Any party 
(other than the Court) wishing to place reliance on the Information should perform its 
own diligence and the Receiver accepts no responsibility for any reliance placed on 
the Information in this Report by any party. 

3. Additional background information regarding the Debtors and the reasons for the 
appointment of the Receiver is provided in the affidavits of Robert Hiscox sworn 
February 23, 2024 and April 16, 2024, as well as in the First Report of the Receiver 
dated August 20, 2024 (the “First Report”).  Copies of the Court materials filed in 
these proceedings are available on the Receiver’s case website at: 
https://www.ksvadvisory.com/experience/case/128Hazelton. 

1.3 Currency 

1. All currency references in this Report are in Canadian dollars. 

2.0 Background 

1. Hazelton is presently the registered owner of four condominium units (404, 801, 802 
and 901) and several parking spaces and lockers allocated to each unit. 

2. The shares in the capital of Hazelton are owned 50% by Mizrahi Developments Inc. 
("MDI") and 50% by CEI.  MDI is controlled by Sam Mizrahi. 

3. Hazelton is indebted to CEI under the DUCA Commitment, the 2015 Credit 
Agreement, the 2020 Grid Note and the 2021 Grid Note (each as defined in Section 
3 of the First Report).  Prior to these proceedings, CEI took an assignment of the 
DUCA Commitment.  The DUCA Commitment is the senior ranking mortgage on the 
Real Property.  CEI advised the Receiver that the amount owing to it under the DUCA 
Commitment is approximately $10.6 million (the “CEI Priority Debt”), including 
interest, but excluding costs and expenses and applicable interest thereon, in each 
case which continue to accrue before and after the date of this Report.   

4. CEI has also advanced funds to the Receiver during the receivership proceedings 
under the Receiver’s Borrowings Charge (as defined in the Receivership Order).  As 
of the date of this Report, CEI was owed $1.43 million, plus interest and costs which 
continue to accrue. 

5. Additional background regarding Hazelton and a summary of Hazelton’s other known 
creditors was summarized in the First Report and is not repeated herein. 

https://www.ksvadvisory.com/experience/case/128Hazelton)
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3.0 Sale Process 

1. Unit 801 is a 3,250 square foot high-end condominium.  

2. CEI initially retained Saghi Elahi of Ferrow Real Estate Inc. (“Ferrow”) to list Unit 801 
for sale.  Subsequently, the listing was moved to Forest Hill when Ms. Elahi moved to 
that agency from Ferrow.  Ms. Elahi has been the listing agent throughout Unit 801’s 
listing history.  The complete listing history for Unit 801 is provided below.       

Listing Date 
Days on 
Market 

Listing 
Price ($) 

 
Listing Agent 

    
September 18, 2023 91 8,325,000 Ferrow Real Estate Inc. 
January 9, 2024 91 8,325,000 Ferrow Real Estate Inc. 
July 2, 2024 123 8,325,000 Forest Hill 
November 6, 2024 62 8,325,000 Forest Hill  
January 6, 2025 120 8,325,000 Forest Hill  
May 9, 2025 73 8,325,000 Forest Hill  
    

3. Ms. Elahi is familiar with Hazelton.  She acted as the listing agent in the sales of the 
following units: 401, 402 and 601, which sold prior to the receivership, and unit 403 
which sold during the receivership.  

4. Forest Hill’s report summarizing its marketing efforts for Unit 801 (the “Marketing 
Report”) is provided in Appendix “C”.     

5. The offer received from the Purchaser was the third written offer received for Unit 801.  
A summary of the other offers is provided in the Marketing Report.  As detailed in the 
Marketing Report, Ms. Elahi also received verbal offers for the unit.   

6. The Purchaser was identified through Forest Hill’s marketing efforts and the offer was 
negotiated by the Receiver in consultation with CEI.  After several sign-backs between 
the Receiver and the Purchaser, the APS was finalized on July 17, 2025, subject to 
certain conditions to be cleared by the Purchaser.  On August 5 and 8, 2025, the 
Purchaser and the Receiver agreed to certain amended terms to the original APS and 
the Purchaser cleared conditions (other than Court approval). 

7. A summary of the APS is as follows: 

a) Purchaser: Jean Robitaille and Joanne Aubin. 

b) Purchase Price: $7,500,000 (inclusive of HST payable on the Transaction).  
$100,000 is to be held back for one year. 

c) Deposit: $500,000 (being held by Forest Hill). 

d) Conditions: all material conditions have been cleared, except for Court approval.  
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e) Closing Date: not later than August 29, 2025, which may be extended by 30 
days if further time is required to seek the AVO.  As the hearing in respect of 
the sale of Unit 801 is scheduled to be heard on August 15, 2025, the Receiver 
does not expect that an extension will be necessary.  

f) Representations and Warranties: standard for a condominium sale transaction, 
as amended to reflect that Unit 801 is being sold by a Receiver and the 
Transaction is subject to Court approval. 

A copy of the APS (including the amendments) is provided in Appendix “D”    

3.1 Recommendation 

1. The Receiver recommends that the Court issue the AVO for the following reasons: 

a) Unit 801 has been listed since September 2023; 

b) the listing agent is knowledgeable about the building - she sold several Hazelton 
units and has active listings in the building; 

c) Unit 801 was listed using traditional methods to market a condominium, 
including on MLS, through social media, open houses and direct solicitation; 

d) the Purchaser has paid a material non-refundable deposit and the Transaction 
is only conditional on Court approval; 

e) the marketing process to sell Unit 801 is substantially similar to the process 
used to sell unit 403, which was approved by the Court earlier in these 
proceedings; and 

f) CEI, Hazelton’s senior secured creditor, supports the Transaction.  

4.0 Distributions to CEI 

1. Norton Rose Fulbright Canada LLP (“NRF”), the Receiver’s counsel, has conducted 
a review of CEI’s security, including the DUCA Commitment.  NRF has provided the 
Receiver with an opinion that, subject to standard assumptions and qualifications, the 
DUCA Commitment (and CEI’s other security) is valid and enforceable. 

2. After repaying the amounts owing to CEI under the Receiver’s Borrowing Charge 
(which has a Court-ordered priority subordinate only to the Receiver’s Charge (as 
defined in the Receivership Order)), the Receiver intends to, subject to the Court’s 
authorization and direction, make one or more distributions to CEI of the net 
Transaction proceeds as a partial repayment of Hazelton’s indebtedness owing to CEI 
under the DUCA Commitment.   
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5.0 Conclusion 

1. Based on the foregoing, the Receiver respectfully recommends that this Honourable 
Court make orders granting the relief requested in this Report.  

 

*     *     * 

All of which is respectfully submitted, 
 
 
 
 
KSV RESTRUCTURING INC., 
SOLELY IN ITS CAPACITY AS RECEIVER AND MANAGER OF  
MIZRAHI (128 HAZELTON) INC. AND 
MIZRAHI 128 HAZELTON RETAIL INC. 
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28 A Hazelton Avenue • Toronto, ON M5R 2E2 • Tel: 416.975.5588 • Fax: 416.975.8599 • yorkville@foresthill.com 
www.foresthillyorkville.com 

 

 

 

 

Docusign Envelope ID: 107F9347-EFA6-4EF1-BC9D-804CEF743B91

Saghi Elahi

Broker,  Forest Hill Real Estate

Suite 801 - 128 Hazelton Avenue

The following is a summary of the marketing process for unit 801, including the offers received for the unit.

1. Listing History

• The property was listed six times since September 2023.

• Listing platforms included MLS, internal brokerage communications, and targeted marketing campaigns.

• The property remained actively marketed throughout both pre-construction and post-completion phases.

2. Distribution & Exposure

• Property details were communicated to over 250 agents and potential buyers via brokerage email blasts, private broker networks, and 

one-on-one outreach.

• Listing and flyers were circulated among agents active in the Yorkville area and within Toronto. 

• Cold calling was conducted to agents active in the area or with buyer needs for similar product.

3. Social Media Marketing

• Social media advertising and organic posting were used to promote:

• Pre-construction renderings

• Listing launch and updates

• Open houses

• Progress during construction

• Platforms included Instagram, YouTube, and broker-focused groups.

4. Showings & Open Houses

• The property was shown to over 70 potential agents/buyers, both on and off-market and from other listings in the building 

• 30+ agent/buyer visits are documented from July 2024 onward (earlier records are not retrievable)

5. Pre-Construction Marketing

• Marketing began prior to construction completion using professional renderings, floorplans, creative videos and a custom-designed brochure

 to help prospective     buyers visualize the final product.

6. Offers & Negotiations

• A number of verbal offers were received. Two formal written offers were received in May 2025. Both written offers were substantially less 

than the offer that was accepted.

• Both offers were not signed back as they did not reflect the full market value of the property based on the current transactions and 

comparable data.

mailto:yorkville@foresthill.com
http://www.foresthillyorkville.com/
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$7,600,000.00

Seven Million Six Hundred Thousand

2 enclosed parking spaces underground

Seller 18





Seller has or will within 2 days of a
the Condo Corporation.
Seller has or will within 2 days of acceptance of this Offer provide Buyer with the 2024 financial statements
the Condo Corporation.

Seller is not aware of any 



 been appointed receiver of the Property,has





Condo Corporation

or will prior to closing



upon the granting of the Approval Order,

upon the granting of the Approval Order,

The Buyer and Seller further agree that Rider A attached hereto shall form part of this Agreement of
Purchase and Sale



1  CAN_DMS: \1011926611\2 

RIDER A to Agreement of Purchase and Sale

 

Notwithstanding any other provision of the Agreement of Purchase and Sale including Schedule 
“A” thereto, the Buyer and Seller agree as follows: 

1. The Seller’s obligation to complete the sale of the Property shall be subject to the granting 
of an Order (the “Approval Order”) by the Ontario Superior Court of Justice (Commercial 
List) within the receivership proceedings of the Mizrahi (128 Hazelton) Inc.  (Court File No. 
CV-24-00815321-OOCL). 

2. The Seller covenants and agrees that within 2 business days of acceptance of the Offer 
by the parties, it shall seek to schedule the motion for the Approval Order and shall use 
its commercially reasonable efforts to seek the Approval Order on or before August 20, 
2025, subject to court availability. 

3. The Buyer covenants and agrees that the Completion Date provided for in Paragraph 2 of 
the Agreement of Purchase and Sale shall be extended by 30 days in the event that the 
further time is required to seek the Approval Order.  

4. Notwithstanding any provision of the Agreement of Purchase and Sale, the Units and 
the Property are being purchased only to the state of the finishes existing as of the date 
of this Agreement and no additional work will be required to be performed by the Seller 
in respect of the Units or the Property. 

5. Other than as specifically provided for in the Agreement of Purchase and Sale, (i) the Unit 
and Property are being purchased on an “as is, where is” basis; and (ii) no representation 
or warranty, either express or implied, has been or will be given by the Seller as to the 
title, condition or any other matter relating to the Property; and (iii) the Purchaser has not 
relied upon any representation or warranty or upon any offering material or other 
information furnished to the Purchaser by the Seller or the Seller’s agent or any other 
person or entity including, without limitation, any reports, studies or assessments provided 
to the Purchaser by or on behalf of the Seller. 

6. The Seller is entering into this Agreement of Purchase and Sale solely in its capacity as 
receiver of the property, assets and undertakings of Mizrahi (128 Hazelton) Inc.  and not 
in its personal capacity and shall in no circumstances have any personal liability 
hereunder. 
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