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1.0 Introduction

1. On April 21, 2016, Urbancorp (St. Clair Village) Inc. (“St. Clair” ), Urbancorp (Patricia)
Inc. (“Patricia” ), Urbancorp (Mallow) Inc. (“Mallow” ), Urbancorp Downsview Park
Development Inc. (“Downsview”), Urbancorp (Lawrence) Inc. (“Lawrence” ) and
Urbancorp Toronto Management Inc. (“UTMI” ) each filed a Notice of Intention to Make
a Proposal (“NOI” ) pursuant to Section 50.4(1) of the Bankruptcy and Insolvency Act,
R.S.C. 1985, c. B-3, as amended (collectively, St. Clair, Patricia, Mallow, Downsview,
Lawrence and UTMI are referred to as the “NOI Entities” ). KSV Kofman Inc. (“KSV”)
was appointed as the Proposal Trustee of each of the Companies.

2. Pursuant to an Order made by the Ontario Superior Court of Justice (Commercial List)
(the “Court” ) dated May 18, 2016 (the “Initial Order” ), the NOI Entities, together with
the entities listed on Schedule “A” attached (collectively, the "Cumberland CCAA
Entities" and each a “Cumberland CCAA Entity” ) were granted protection under the
Companies’ Creditors Arrangement Act (the “CCAA”) and KSV was appointed monitor
of the Cumberland CCAA Entities (the “Monitor” ) (the “Cumberland CCAA
Proceedings” ).

3. Certain Cumberland CCAA Entities 1 are known direct or indirect wholly-owned
subsidiaries of Urbancorp Cumberland 1 LP (“Cumberland” ). Collectively,
Cumberland and its direct and indirect subsidiaries are the “Cumberland Entities” and
each individually is a “Cumberland Entity” . Each Cumberland Entity is a nominee for
Cumberland and, as such, the assets and liabilities of the Cumberland Entities are
assets and liabilities of Cumberland. The remaining Cumberland CCAA Entities2,
other than UTMI, are directly or indirectly wholly owned by Urbancorp Inc. (“UCI” )
(collectively, the “Non-Cumberland Entities” ). The corporate chart for the Cumberland
CCAA Entities and the Non-Cumberland Entities is provided in Appendix “A” .

4. On April 25, 2016, Urbancorp (Woodbine) Inc. (“Woodbine” ) and Urbancorp
(Bridlepath) Inc. (“Bridlepath” ) each filed a NOI. KSV was appointed as the Proposal
Trustee of each of Bridlepath and Woodbine.

5. On April 25, 2016, the District Court in Tel Aviv-Yafo, Israel issued a decision
appointing Guy Gissin as the functionary officer and foreign representative (the
“Foreign Representative” ) of UCI and granting him certain powers, authorities and
responsibilities over UCI (the “Israeli Proceedings” ).

6. On May 18, 2016, the Court issued two orders under Part IV of the CCAA which:

a) recognized the Israeli Proceedings as a “foreign main proceeding” ;

b) recognized Mr. Gissin as Foreign Representative of UCI; and

c) appointed KSV as the Information Officer.

1 St. Clair., Patricia, Mallow, Lawrence, Urbancorp (952 Queen West) Inc., King Residential Inc., Urbancorp 60 St. Clair Inc., High
Res. Inc., Urbancorp Partner (King South) Inc., Urbancorp (North Side) Inc. and Bridge on King Inc.

2 Vestaco Homes Inc., Vestaco Investments Inc., Urbancorp Power Holdings Inc., UTMI, Downsview, 228 Queens Quay West
Limited, Urbancorp Residential Inc., Urbancorp Realtyco Inc., Urbancorp Cumberland 1 GP Inc.
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7. Pursuant to an order made by the Court dated October 18, 2016, TCC/Urbancorp
(Bay) Limited Partnership (“Bay LP”), Bridlepath and Woodbine and the entities listed
on Schedule “B” (collectively, the “Bay CCAA Entities” , and together with the
Cumberland CCAA Entities, the “CCAA Entities” ) were granted protection in a
separate CCAA proceeding and KSV was appointed Monitor of the Bay CCAA Entities
(the “Bay CCAA Proceedings” ).

8. Each Bay CCAA Entity is a wholly owned subsidiary of Bay LP, except Deaja Partner
(Bay) Inc., which is the general partner of Bay LP. Each of Bay LP’s subsidiaries is a
nominee for Bay LP and, as such, their assets and liabilities are assets and liabilities
of Bay LP. The corporate chart for the Bay CCAA Entities is provided in Appendix
“B” .

9. On April 30, 2018, the Court issued orders extending the stay of proceedings for the
Cumberland CCAA Entities and the Bay CCAA Entities to July 31, 2018.

1.1 Purposes of this Report

1. The purposes of this report (“Report” ) are to:

a) provide an update on the CCAA proceedings;

b) report on the consolidated cash flow projections of the Cumberland CCAA
Entities and of the Bay CCAA Entitles for the period August 1, 2018 to
October 31, 2018 (“Cash-Flow Statements” );

c) discuss a recommended distribution from Bay LP to UCI in the amount of
$605,000 (the “Bay Distribution” );

d) summarize and seek approval of the fees and expenses of KSV, as Monitor of
the CCAA Entities, and the Monitor’s counsel, Davies Ward Phillips & Vineberg
LLP (“Davies” ), for the periods referenced in the attached Fee Affidavits; and

e) recommend that the Court issue orders:

i. granting an extension of the stay of proceedings for the CCAA Entities to
October 31, 2018;

ii. approving the Bay Distribution and further distributions to UCI from Bay
LP, provided the Monitor maintains appropriate reserves and holdbacks;
and

iii. approving the fees and disbursements of the Monitor and Davies, as
detailed in this Report.

1.2 Currency

1. Unless otherwise stated, all currency references in this Report are to Canadian
dollars.
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1.3 Restrictions

1. In preparing this Report, the Monitor has relied upon unaudited financial information
of the CCAA Entities, the books and records of the CCAA Entities and discussions
with representatives of the CCAA Entities. The Monitor has not performed an audit
or other verification of such information. The Monitor expresses no opinion or other
form of assurance with respect to the financial information presented in this Report.

2. An examination of the CCAA Entities’ Cash Flow Statements as outlined in the
Chartered Professional Accountant Canada Handbook has not been
performed. Future oriented financial information relied upon in this Report is based
upon the CCAA Entities’assumptions regarding future events; actual results achieved
may vary from this information and these variations may be material.

2.0 Background

1. The CCAA Entities, together with several affiliates, comprise the Urbancorp Group of
Companies (collectively, the “Urbancorp Group” ). The Urbancorp Group primarily
engaged in the development, construction and sale of residential properties in the
Greater Toronto Area. The Urbancorp Group also owns geothermal assets.

2.1 Urbancorp Inc.

1. UCI was incorporated on June 19, 2015 for the purpose of raising debt in the public
markets in Israel. Pursuant to a Deed of Trust dated December 7, 2015, UCI made a
public offering of debentures (the “IPO”) in Israel of NIS180,583,000 (approximately
$64 million based on the exchange rate at the time of the IPO) (the “Debentures” ).

2. From the monies raised under the IPO, UCI made unsecured loans (the “Shareholder
Loans” ) totalling approximately $46 million to the NOI Entities (other than UTMI) so
that these entities could repay loan obligations owing at the time. The loan
agreements in respect of the Shareholder Loans set out that repayment of the
Shareholder Loans is subordinate to certain other obligations of the NOI Entities (the
“Permitted Obligations” ).

3.0 Update on CCAA Proceedings

3.1 Cumberland Entities – Distributions and Disputed Claims

1. On June 27, 2017, the Court made an order authorizing and directing the Monitor to
pay in full the amounts owing to creditors with admitted claims against the
Cumberland Entities, other than UCI, which received a partial distribution.

2. Since that time the Court has made several orders authorizing distributions to UCI.
On February 26, 2018, the Court made an order authorizing the Monitor to make
additional distributions to repay UCI’s claim without further order from the Court,
subject to the Monitor maintaining appropriate reserves and holdbacks.
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3. A summary of distributions to-date to the Cumberland Entities’ creditors and the
remaining unpaid and disputed claims is provided in the table below.

($000s; unaudited)

Total
Admitted
Claims Distribution

Unpaid
Admitted
Claims

Total
Disputed
claims

UCI (Shareholder Loans) 36,9683 33,284 3,890 -

Other creditors 13,510 13,510 - 6,382

50,478 46,794 3,890 6,382

4. As repayment of the Shareholder Loans is subordinated to repayment of the Permitted
Obligations, UCI was required to assign its distributions to those creditors that have
claims for Permitted Obligations until those creditors’claims were repaid in full. Since
the remaining admitted unsecured claims were relatively insignificant, the Foreign
Representative subordinated repayment of the Shareholder Loans to all currently
admitted claims against the Cumberland Entities (but not to any currently disputed
claims) such that all currently admitted claims have been fully paid. Approximately
$3.9 million of UCI’s claim against the Cumberland Entities remains unpaid.

5. The Monitor issued disallowance notices to several claimants of the Cumberland
Entities. The Monitor is holding reserves for the full amount of the disputed claims.
Set out below is a summary of the remaining disputed claims.

($000s; unaudited)

Claimant Amount

Travelers Insurance Company of Canada (“Travelers” ) 4,035

Speedy Electrical Contractors Ltd. (“Speedy” ) 2,324

Other 23

6,382

6. The following is an update on the material Cumberland disputed claims:

a) Travelers –the claim has two parts:

 $3.6 million of the claim relates to a guarantee made by High Res Inc., a
Cumberland Entity, for a bond provided by Travelers to Tarion Warranty
Corporation (“Tarion” ) on a project developed by Urbancorp (Leslieville)
Inc. (“Leslieville” ). Leslieville is subject to receivership proceedings in
which Alvarez & Marsal Canada Inc. (“A&M”) is the Court appointed
receiver. Construction of the Leslieville project is substantially complete.
On July 9, 2018, A&M advised that all fifty-five homes on the project have
been sold, but that the transactions are not expected to close until late
August or early September 2018. A&M has advised the Monitor that it
does not expect there to be any exposure under the guarantee, but that it
will not know definitively until all the transactions have closed and the
funds have been distributed to creditors;

3 UCI also has a claim for Shareholder Loans against Downsview.
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 The balance of the Travelers’claim ($435,000) relates to a $1 million bond
(the “Bridge Bond” ) provided by Travelers to Tarion on a condominium
project constructed by Bridge on King Inc., a Cumberland Entity. On July
16, 2018, Travelers reduced the value of the Bridge Bond to $550,000.
Travelers holds cash collateral of approximately $115,000 in respect of
the Bridge Bond, such that the Monitor only needs to maintain a cash
reserve of $435,000 to satisfy any potential exposure. The only remaining
exposure under the Bridge Bond is for major structural defects. On June
30, 2020, the exposure for Travelers will be eliminated and the cash
reserves will be available to be released to the Cumberland Entities,
assuming no claims are made prior to that time.

b) Speedy - Speedy filed a secured claim in the amount of $2,323,638 against King
Residential Inc. (“KRI” ), a Cumberland CCAA Entity (plus interest, fees and
costs which continue to accrue). The Speedy Claim is based on a guarantee
provided by KRI for liabilities owing by Alan Saskin in the amount of $1,284,727
and for services Speedy provided to Edge on Triangle Park Inc., an affiliated
entity, in the amount of $1,038,911. The Monitor takes the position that no
consideration was provided to KRI in connection with the secured
guarantee. 4 The Monitor disallowed Speedy’s claim on the basis that the
transaction could be voidable as a transfer at undervalue, and, in addition,
voidable as a fraudulent conveyance or preference. A motion was heard on
May 1, 2018 to determine this claim. On May 11, 2018, Mr. Justice Myers issued
a decision admitting Speedy’s claim. On June 1, 2018, the Monitor filed a motion
seeking leave to appeal Mr. Justice Myers’decision. As of the date of this
Report, a decision on the Monitor’s leave motion remains outstanding.

3.2 Bay Entities – Distributions and Disputed Claims

1. On June 27, 2017, the Court made an order authorizing and directing the Monitor to
pay a 33% dividend to creditors with admitted claims against the Bay CCAA Entities.
At that time, the Monitor was unable to recommend that it make any additional
distributions due to a disputed claim filed by Terra Firma Capital Corporation (“TFCC”)
and a motion made by UCI to file a late claim.

2. On November 30, 2017, the Court made an order authorizing and directing the
Monitor to pay in full all admitted claims, other than intercompany claims. TFCC and
UCI consented to the order.

3. Pursuant to an agreement dated February 13, 2018, TFCC and UCI entered into a
settlement (the “Settlement” ). The Settlement proposed to, inter alia, distribute the
remaining funds held by the Bay CCAA Entities to TFCC and UCI, subject to paying
all other admitted claims. The Settlement was conditional on Court approval. The
Monitor was not a party to the settlement and it was not asked by TFCC or UCI to
take a position on the settlement.

4 Other than $2
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4. Pursuant to an Endorsement issued on May 11, 2018 by Mr. Justice Myers (the “May
11 Endorsement” ), the Court:

a) dismissed the motion to approve the Settlement; and

b) authorized the Foreign Representative to file a late claim on behalf of UCI.

5. In accordance with the May 11 Endorsement, on May 18, 2018, the Foreign
Representative filed a claim for damages in respect of fraudulent representation and
conspiracy, among other claims, in connection with $8 million of promissory notes
issued by Bay LP to UTMI, which it assigned to UCI ($6 million) and to Urbancorp
Realtyco Inc ($2 million), a subsidiary of UCI. The promissory notes were assigned
by Bay LP in connection with the issuance of the Debentures.

6. Based on the evidence provided by UCI in support of its claim, the Monitor, in
consultation with its counsel, admitted the UCI Claim in the amount of $8 million, plus
interest and costs, which have not yet been quantified.

7. As a result of the admittance of the UCI claim in an amount not less than $8 million,
the Monitor calculated the minimum distribution that UCI would be entitled to from Bay
LP. Based on that, on June 26, 2018, the Court made an order authorizing and
directing the Monitor to make a $3.05 million distribution to UCI. The distribution was
paid on June 28, 2018.

8. A summary of the distributions to the Bay Entities’creditors, the remaining unpaid
claims and disputed claims is provided in the table below.

($000s; unaudited)

Total
Admitted
Claims Distribution

Unpaid
Admitted
Claims

Total
Disputed
claims

TFCC 716 716 - 6,000

UCI 8,0005 3,050 4,950 -

Other third-party creditors 7,445 7,445 - -

Other intercompany creditors 1,154 381 773 -

17,315 11,592 5,723 6,000

9. TFCC’s disputed claim relates to a loan provided by TFCC to Urbancorp Holdco Inc.,
the parent company of UCI, which was guaranteed by, among others, Bay LP,
Woodbine and Bridlepath (the “TFCC Guarantee Claim” ). As security for the
guarantee, Woodbine and Bridlepath granted mortgages to TFCC on real property
registered as being owned by Woodbine and Bridlepath. Based on the Monitor’s
review, it does not appear that Bay LP, Bridlepath or Woodbine received any
consideration for providing the secured guarantee. The claim was disallowed on the
basis that the transaction could be voidable as a transfer at undervalue, and, in
addition, voidable as a fraudulent conveyance or preference.

5 Plus interest and costs to be determined
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10. The Monitor is considering next steps with regard to the TFCC Guarantee Claim.
Settlement discussions are ongoing.

11. If the TFCC Guarantee Claim is not admitted or settled, then all residual funds after
the payment of admitted claims and the costs of administration would be paid to the
beneficial owners of Bay LP, which appear to be DS Bay and Alan Saskin. The
Monitor understands that Doreen Saskin, the wife of Alan Saskin, is the owner of DS
Bay.

3.3 Bay Distribution

1. Tarion had disputed claims totalling approximately $605,000 against Bridlepath and
Woodbine related to delayed closing compensation (the “DCC Claims” ). The Monitor
reserved for the DCC Claims in full.

2. Tarion withdrew its objection to the Monitor’s disallowance of the DCC Claims upon
the expiration of the appeal period in respect of a Court order made on June 26, 2018.
As such, the Monitor is seeking the Court’s authority to distribute $605,000 to UCI,
being the maximum amount distributable while maintaining a full reserve for the TFCC
Guarantee Claim (being the only disputed claim remaining), the unpaid admitted
claims and future costs of the proceedings.

3. In order to eliminate the costs of future distribution motions, the Monitor is seeking the
Court’s approval to make further distributions to UCI from time-to-time without further
order of the Court until the UCI debt is paid in full, provided the Monitor maintains
sufficient reserves to pay in full all claims and administrative costs.

3.4 Geothermal Assets

1. Several Cumberland CCAA Entities have an interest in geothermal assets located at
the Edge, Bridge, Curve and Fuzion condominiums developed by entities in the
Urbancorp Group (collectively, the “Geothermal Assets” ). The Geothermal Assets
provide heating and air conditioning to the condominiums.

2. The registered owners of the Geothermal Assets appear to be:

a) Vestaco Homes Inc. (Bridge);

b) Vestaco Investments Inc. (Curve); and

c) 228 Queen’s Quay West Ltd. (Edge).

Each of the foregoing is a Cumberland CCAA Entity.
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3. The registered owner of the Fuzion Condo geothermal energy system appears to be
Urbancorp New Kings Inc. (“UNKI” ) and Urbancorp Management Inc. (“UMI” ), each
as to 50% and each of which is subject to CCAA proceedings. UMI purchased its
interest in the Fuzion geothermal energy system from King Liberty North Corporation
(“KLNC”), an affiliate of First Capital (S.C.) Corporation (“FCSCC”), for $2.35 million.
The purchase price was satisfied with a cash payment of $350,000 and a vendor-
take-back mortgage of $2 million. The mortgage remains outstanding and FCSCC
has not been receiving interest on its mortgage as the Fuzion Condo Corporation has
not made any payments in respect of geothermal services provided. 

4. The Fuller Landau Group Inc. (“Fuller Landau” ), in its capacity as Monitor of certain
of the other entities in the Urbancorp Group of Companies, including Edge Residential
Inc., Edge on Triangle Park Inc. and Bosvest Inc. (collectively, the “Edge
Companies” ), has indicated that some of the Edge Companies may have an interest
in the Geothermal Assets located at the Edge and Curve condominiums.

3.5 Urbancorp Renewable Power Inc.

1. Urbancorp Renewable Power Inc. (“URPI” ) is an entity in the Urbancorp Group. URPI
was incorporated to manage geothermal energy systems.

2. Pursuant to energy supply agreements, each condominium corporation (collectively,
the “Condo Corporations” ) is required to pay URPI for the supply of the geothermal
energy (the “Supply Agreements” ). URPI is required to pay the revenue it receives
from the Condo Corporations to the Urbancorp entity (i.e. one of Bridge, Edge, Curve
or Fuzion) that holds the geothermal energy system, net of a management fee of
between 3% and 5% payable to URPI (with the amount set out in the Supply
Agreement between URPI and the respective condominium corporation) and other
costs (such as repairs and maintenance costs).

3. URPI’s sole source of revenue is the fees generated pursuant to the Supply
Agreements. Notwithstanding that the Bridge, Fuzion and Edge Condo Corporations
continue to be provided heating and cooling via URPI, the Bridge and Fuzion Condo
Corporations have failed to make payments to URPI since March 2016, while the
Edge Condo Corporation has failed to make substantially all payments to URPI since
April 2016.6

4. URPI has commenced litigation against the Bridge, Fuzion and Edge Condo
Corporations for, inter alia, failure to pay the amounts owed under the Supply
Agreements. The amounts owing by the Condo Corporation to URPI are currently
being held in trust by legal counsel to the Condo Corporations.

5. The Condo Corporations have filed cross claims alleging, inter alia, that certain of the
Geothermal Assets require repairs, there was insufficient disclosure to the Condo
Corporations regarding pricing of geothermal energy and that the Condo Corporations
are paying more for heating and cooling than traditional energy sources.

6. A trial date has not been scheduled for any of the actions.

6 On August 30, 2016, the Edge Condo Corporation made a $260,000 partial payment to URPI in respect of amounts owing.
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7. URPI has no revenue because it has not been receiving payments from the Condo
Corporations in respect of the geothermal systems. URPI requires funding for
maintenance and potential repairs of the geothermal systems and for legal costs in
respect of the geothermal litigation. On November 22, 2017, the Court approved a
loan facility in the amount of $500,000 between Cumberland, as lender, and URPI, as
borrower (the “URPI Loan” ).

8. As it appeared that the fees and costs related to the Geothermal Assets would exceed
the amount of the URPI Loan, the Monitor brought an application in June 2018 to have
a receiver appointed over URPI’s property, assets and undertaking. Pursuant to a
Court order made on June 28, 2018, KSV was appointed receiver of URPI.

9. The Monitor has retained Beatty Geothermal Inc. (“Beatty” ), a geothermal consultant,
to assist it in connection with its review of the Geothermal Assets.

10. The Monitor understands that the Condo Corporation for Curve alleges that it
exercised a right to purchase its geothermal system, and, accordingly, is no longer
making any payments to URPI. No payment has been received in connection with
Curve’s alleged purchase. The Monitor is in negotiations with the Curve Condo
Corporation and hopes that this matter can be settled.

11. Once the above litigation is resolved or substantially advanced, the Monitor intends
to work with Fuller Landau, the Foreign Representative and other affected
stakeholders to sell the Geothermal Assets.

3.6 Urbancorp New Kings Inc.

1. Cumberland is the shareholder of UNKI. UNKI owns an interest in a development
located at 1100 King Street West, Toronto (the “Kingsclub Development” ). UNKI
appears to be a nominee for Cumberland. UNKI is not subject to the CCAA
proceedings.

2. The Kingsclub Development is a significant project located in Liberty Village in
Toronto. It is presently under construction and, when completed, is to consist of retail
space, residential space and parking. The development is scheduled to be completed
during 2019.

3. The residential component of the Kingsclub Development was originally owned by
UNKI (50%) and KLNC (50%).7 On July 28, 2015, KLNC and UNKI entered into an
agreement to sell one-third of the residential component to CAPREIT Limited
Partnership (“CAPREIT” ), such that KLNC, UNKI and CAPREIT will each have a one-
third interest in the residential component of the development upon closing.

4. Pursuant to the Initial Order, Robert Kofman, the President of KSV and the person
with oversight of these proceedings on behalf of the Monitor, or such representative
of KSV as Mr. Kofman may designate in writing from time to time, was appointed to
the management committee of the Kingsclub Development (the “Management
Committee” ).

7 Kings Club Development Inc., a nominee entity, is the registered owner of the Kingsclub Development on behalf of its beneficial
owners, UNKI (50%) and KLNC (50%).
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5. The Kingsclub Development has incurred significant cost overruns. FCSCC has
funded UNKI’s share of the cost overruns pursuant to the terms of a Court approved
standstill agreement (the “Standstill Agreement” ). The Standstill Agreement is
intended to facilitate an orderly completion of the Kingsclub Development.

6. As of June 30, 2018, UNKI and KLNC had borrowed approximately $129.7 million
from Bank of Nova Scotia (the “BNS Loan” ) and approximately $69.2 million from
FCSCC in connection with the financing of the Kingsclub Development. In addition,
as of June 30, 2018, UNKI has borrowed $37.2 million from FCSCC to fund capital
cost overruns pursuant to the terms of the Standstill Agreement and $3.4 million from
FCSCC to finance the purchase of the land for the Kingsclub Development.

7. The Monitor corresponds with FCSCC regarding the Kingsclub Development and
attends monthly development meetings and periodic Management Committee
meetings. The Monitor has had discussions with CAPREIT regarding the rental
strategy for the residential units.

8. The value of the UNKI interest is presently uncertain; however, the Monitor is
considering ways to maximize the value of the UNKI interest.

3.7 Downsview

1. Downsview Homes Inc. (“DHI” ) owns land located at 2995 Keele Street in Toronto
which is being developed into condominiums and other residences (the “Downsview
Project” ). The shares of DHI are owned by Downsview (51%) and Mattamy
(Downsview) Limited, an affiliate of Mattamy Homes (“Mattamy” ) (49%).

2. The Downsview Project consists of two phases. The first phase is expected to close
before the end of July 2018, while the second phase is not expected to be completed
for several years.

3. Downsview’s only material asset is its interest in DHI. The shares are subject to
transfer restrictions and co-ownership obligations with, and a pledge in favour of,
Mattamy.

4. The Monitor continues to oversee this project. There continues to be significant
uncertainty regarding the value of Downsview’s interest in the Downsview Project,
although it appears that the Downsview Project underperformed projections provided
by Mattamy to the Monitor and representatives of the Urbancorp Group.

5. In order to review the material negative variances that have arisen on the Downsview
Project, the Monitor, in consultation with the Foreign Representative, engaged a cost-
consultant, Pelican Woodcliff Inc. (“Pelican” ), to audit aspects of the Downsview
Project. The Monitor expects Pelican to complete its review shortly.
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3.8 Urbancorp Downtown Developments Inc.

1. Around June 2014, UTMI advanced $750,000 on behalf of Urbancorp Downtown
Developments Inc. (“UDDI” ), an affiliated entity not subject to insolvency proceedings,
in connection with the purchase of land by UDDI (the “UDDI Deposit” ). In December
2014, approximately $250,000 was returned to UTMI by UDDI, which reduced the
amount owing by UDDI to UTMI to $500,000.

2. The books and records of UTMI also reflect an intercompany balance of $200,000
owing by UDDI to UTMI.

3. The property that was to be purchased by UDDI was expropriated by the Toronto
Catholic District School Board (“TCDSB”) prior to its acquisition by UDDI. TCDSB
held back $1 million from the price it paid for the expropriated land (the “TCDSB
Holdback” ) in respect of potential environmental issues. TCDSB did not return
$500,000 of the UDDI Deposit when TCDSB expropriated the land.

4. The Monitor understands that TCDSB has recently acknowledged that it did not incur
any environmental costs in connection with the TCDSB Holdback and that it has
released the TCDSB Holdback to the vendor of the property, which is unrelated to
Urbancorp and its principals. UDDI is dealing with this party to recover the UDDI
Deposit.

5. UDDI has made a claim against TCDSB for the increase in the value of the
expropriated land between the time UDDI entered into the agreement to purchase the
expropriated land and the date of TCDSB’s expropriation. UDDI is negotiating a
settlement with TCDSB.

6. UDDI has acknowledged by email that any proceeds received with respect to its
claims, after costs, will first be used to satisfy the amounts UDDI owes to UTMI. The
Monitor has not consented to payment in full of the UDDI costs, which remain subject
to review by the Monitor.

3.9 Document Request Motion

1. The Foreign Representative has commenced actions in Israel against Alan Saskin
and others in relation to, among other things, misrepresentations made in the
prospectus related to the IPO (the “Israeli Actions” ).

2. In connection with the Israeli Actions, the Foreign Representative requested from the
Monitor certain of the CCAA Entities’documents (the “Documents” ). The Documents
include emails from Alan Saskin’s Gmail account, which he used for Urbancorp
purposes.

3. The Monitor brought a motion to seek the Court’s authorization to provide the
Documents to the Foreign Representative so that any potentially affected party could
make submissions as to why the Documents should not be provided to the Foreign
Representative. The Monitor provided a copy of the Documents to Mr. Saskin’s
counsel so that they could review them.
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4. On June 26, 2018, the Court made an order providing Alan Saskin and his counsel
until July 24, 2018 to advise the Monitor if any of the Documents contain personal
information and/or are subject to privilege (collectively, the “Contested Documents” )
by providing the Monitor and the Foreign Representative with a list of the Contested
Documents, including the reason the document is contested (the “Contested
Document List” ). The Foreign Representative will have until August 7, 2018 to review
the Contested Document List. If the Foreign Representative disagrees with the list of
Contested Documents, the Monitor is to apply to Court for directions. Any Documents
that are not Contested Documents will be provided to the Foreign Representative.

4.0 Cash Flow Forecasts

1. Consolidated cash flow projections have been prepared for the CCAA Entities for the
period August 1, 2018 to October 31, 2018 (the "Period"). The Cash-Flow Statements
and the CCAA Entities’statutory reports on the cash flow pursuant to Section 10(2)(b)
of the CCAA are attached as Appendices “C” and “D” , respectively.

2. The expenses in the Cash-Flow Statements are primarily payroll, general and
administrative expenses, professional fees and advances to URPI.

3. The CCAA Entities have sufficient cash to pay all disbursements during the Period.

4. Based on the Monitor’s review of the Cash-Flow Statements, there are no material
assumptions which seem unreasonable in the circumstances. The Monitor’s statutory
reports on the cash flows are attached as Appendix “E” .

5.0 Request for an Extension

1. The CCAA Entities are seeking an extension of the stay of proceedings from July 31,
2018 to October 31, 2018. The Monitor supports the request for extensions of the
stay of proceedings for the following reasons:

a) the CCAA Entities are acting in good faith and with due diligence;

b) no creditor will be prejudiced if the extensions are granted;

c) it will allow the Cumberland CCAA Entities and the Monitor further time to deal
with the remaining assets owned by the Cumberland CCAA Entities, including
the Geothermal Assets, the Downsview Project, UDDI and the Kingsclub
Development;

d) if Cumberland is bankrupted, it would trigger an event of default under the terms
of the Standstill Agreement negotiated between the Monitor and FCR. A
bankruptcy may also be an event of default under the BNS Loan, which could
have an adverse impact on the Kingsclub project;

e) if Downsview is bankrupted, it may be considered an event of default under its
ownership agreement with Mattamy. In these circumstances, Mattamy may be
able to enforce its share pledge and other security over Downsview's interests
in the Downsview Project;
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f) it will allow the Monitor the opportunity to resolve disputed claims in both CCAA
Proceedings;

g) it will allow the Monitor time to deal with the document request motion; and

h) as of the date of this Report, neither the CCAA Entities nor the Monitor is aware
of any party opposed to an extension.

6.0 Professional Fees

1. The fees and disbursements of the Monitor and Davies for the period are summarized
below.

($)

Firm Period Fees Disbursements Total

Cumberland CCAA Entities

KSV Apr 1/18 –June 30/18 335,258.75 434.89 335,693.64

Davies Apr 1/18 –June 30/18 399,914.00 6,652.95 406,566.95

Total 735,172.75 7,087.84 742,260.59

Bay CCAA Entities

KSV Apr 1/18 –June 30/18 78,760.00 - 78,760.00

Davies Apr 1/18 –June 30/18 25,230.00 146.85 25,376.85

Total 103,990.00 146.85 104,136.85

2. Detailed invoices are provided in appendices to the fee affidavits filed by
representatives of KSV and Davies which are provided in Appendices “F” and “G” ,
respectively.

3. The average hourly rates for the Monitor and Davies are as follows:

Firm
Average Hourly

Rate ($)
Cumberland CCAA Entities

KSV 506.66
Davies 791.00

Bay CCAA Entities
KSV 597.57
Davies 974.00

4. Since the last fee approval motion, the main matters addressed by Davies include:

a) preparing the URPI receivership application materials;

b) resolving a significant disputed claim with a former employee of UTMI;

c) corresponding with Torys LLP, counsel to Tarion, regarding the DCC Claims;

d) dealing with matters related to the Geothermal Assets;
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e) dealing with the Speedy claim, including participating in a hearing to adjudicate
the claim, considering the Court’s decision and drafting appeal materials;

f) corresponding and attending several meetings with Dentons LLP, counsel to
the Foreign Representative, regarding several matters in the CCAA
proceedings, including the TFCC Guarantee Claim and a potential settlement
of same;

g) closing transactions for the sale of several condominium units;

h) reviewing the Documents in connection with the document request motion; and

i) dealing with the Foreign Representative and Bennett Jones regarding the
document request motion.

5. The Monitor is of the view that the hourly rates charged by Davies are consistent with
rates charged by law firms practicing in the area of restructuring and insolvency in the
downtown Toronto market, and that the fees charged are reasonable and appropriate
in the circumstances.

7.0 Conclusion and Recommendation

1. Based on the foregoing, the Monitor respectfully recommends that the Court make an
order granting the relief detailed in Section 1.1(1)(e) of this Report.

* * *

All of which is respectfully submitted,

KSV KOFMAN INC.
IN ITS CAPACITY AS CCAA MONITOR OF
THE CCAA ENTITIES
AND NOT IN ITS PERSONAL CAPACITY
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Urbancorp Inc.

Urbancorp Power
Holdings Inc.

100% Owner

Vestaco Homes
Inc.

Vestaco
Investments Inc.

228 Queens Quay
West Limited

Urbancorp
Cumberland 1

LP
100% Owner

Urbancorp (North
Side) Inc.

100% Owner

Urbancorp (952
Queen West) Inc.

Urbancorp (St.
Clair Village) Inc.

King Residential
Inc.

Urbancorp New
Kings Inc.

50% Owner

Kings Club
Development Inc.

Fuzion
Downtown

Development
Inc.

King Liberty
North

Corporation
(FCR)

50% Owner

Urbancorp
(Particia) Inc.

Urbancorp
Partner (King
South ) Inc.

Urbancorp
(Mallow) Inc.

Urbancorp 60 St.
Clair Inc.

40% Owner

840 St. Clair
West Inc.

Hendrick and
Main

Developments Inc.

60% Owner

Urbancorp
(Lawrence) Inc.

High Res. Inc.

100% Owner

Bridge On King
Inc.

Urbancorp
Residential Inc.

Urbancorp
Downsview Park
Development Inc.

51% Owner

Downsview
Home Inc.

Mattamy
Downsview

Limited

49% Owner

Urbancorp
Realtyco Inc.

Shard
Investments Inc.

Urbancorp
Cumberland

2 LP

100% Owner

Westside Gallery
Lofts Inc.

Bosvest Inc.

100% Owner

Edge Residential
Inc.

Edge on Triangle
Park Inc.

Urbancorp
Cumberland 1 GP

Inc.
.001% Owner

Urbancorp
Cumberland 2 GP

Inc.
.001% Owner

99.99% Ownership

99.99% Ownership
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Urbancorp Filing Entities Listed on Schedule "A"

Projected Statement of Cash Flow 1

For the Period Ending October 31, 2018

(Unaudited; $C)

8 Day Period

Ending

Receipts Note 07-Aug-18 14-Aug-18 21-Aug-18 28-Aug-18 04-Sep-18 11-Sep-18 18-Sep-18 25-Sep-18 02-Oct-18 09-Oct-18 16-Oct-18 23-Oct-18 31-Oct-18 Total

Overhead cost recoveries 2 18,358 - - - 18,358 - - - 18,358 - - - - 55,074

Disbursements

Advances to URPI 3 - - 35,000 - - - - - - 35,000 - - - 70,000

Wages and salaries, including source deductions 4 - - 15,957 - 11,894 - 15,957 - 11,894 - 15,957 - 11,894 83,553

Occupancy costs 5 4,500 - - - 4,500 - - - 4,500 - - - - 13,500

Mortgage Payments re: geothermal units 6 17,000 - - - 17,000 - - - 17,000 - - - - 51,000

Sundry 7 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 3,000 39,000

Contingency 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 5,000 65,000

Total Operating Disbursements 29,500 8,000 58,957 8,000 41,394 8,000 23,957 8,000 41,394 43,000 23,957 8,000 19,894 322,053

Net Cash Flow Before the Undernoted (11,142) (8,000) (58,957) (8,000) (23,036) (8,000) (23,957) (8,000) (23,036) (43,000) (23,957) (8,000) (19,894) (266,979)

Professional fees 8 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 520,000
Net Cash Flow 9 (51,142) (48,000) (98,957) (48,000) (63,036) (48,000) (63,957) (48,000) (63,036) (83,000) (63,957) (48,000) (59,894) (786,979)

Week Ending



Urbancorp Filing Entities Listed on Schedule "A"
Notes to Projected Statement of Cash Flow
For the Period Ending October 31, 2018
(Unaudited; $C)

Purpose and General Assumptions

1. The purpose of the projection ("Projection") is to present a cash flow forecast of the entities listed on
Schedule "A" ("Urbancorp CCAA Entities") for the period August 1, 2018 to October 31, 2018 (the "Period")
in respect of their proceedings under the Companies' Creditors Arrangement Act .

The projected cash flow statement has been prepared based on hypothetical and most probable assumptions.

Hypothetical Assumptions

2. Represents recoveries of payroll and other overhead costs from The Fuller Landau Group Inc., the Proposal
Trustee of Edge on Triangle Park Inc. and Edge Residential Inc. (jointly, the "Edge Companies"), in respect of
back office services performed by Urbancorp Toronto Management Inc. on behalf of the Edge Companies.

Most Probable Assumptions

3. Represents advances to Urbancorp Renewable Power Inc., in connection with a loan facility to be provided by
Urbancorp Cumberland 1 LP.

4. Payroll is paid bi-monthly. Payroll includes source deductions, benefits and WSIB.

5. Represents occupancy costs associated with the head office lease.

6. Represents mortgage payments related to geothermal assets owned by the Urbancorp CCAA Entities.

7. Represents sundry costs, including office supplies, utilities, postage, office cleaning costs and insurance.

8. The professional fees are in respect of the Monitor, its legal counsel, legal counsel to the Urbancorp CCAA
Entities. The amounts reflected are estimates only.

9. The cash flow deficiency will be funded from cash on hand.
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1. Urbancorp Toronto Management Inc.
2. Urbancorp Downsview Park Development Inc.
3. Urbancorp (St. Clair Village) Inc.
4. Urbancorp (Patricia) Inc.
5. Urbancorp (Mallow) Inc.
6. Urbancorp (Lawrence) Inc.
7. Urbancorp (952 Queen West) Inc.
8. King Residential Inc.
9. Urbancorp New Kings Inc.

10. Urbancorp 60 St. Clair Inc.
11. High Res. Inc.
12. Bridge on King Inc.
13. Urbancorp Power Holdings Inc.
14. Vestaco Homes Inc.
15. Vestaco Investments Inc.
16. 228 Queen’s Quay West Limited
17. Urbancorp Cumberland 1 LP
18. Urbancorp Cumberland 1 GP Inc.
19. Urbancorp Partner (King South) Inc.
20. Urbancorp (North Side) Inc.
21. Urbancorp Residential Inc.
22. Urbancorp Realtyco Inc.



Urbancorp Filing Entities Listed on Schedule "A"

Projected Statement of Cash Flow 1

For the Period Ending October 31, 2018
(Unaudited; $C)

8 day period

ending
Note 07-Aug-18 14-Aug-18 21-Aug-18 04-Sep-18 11-Sep-18 18-Sep-18 25-Sep-18 02-Oct-18 09-Oct-18 16-Oct-18 23-Oct-18 31-Oct-18 Total

Total Receipts - - - - - - - - - - - - -

Professional fees 2 50,000 - - 50,000 - - - 30,000 - - - - 130,000
Total Disbursements 50,000 - - 50,000 - - - 30,000 - - - - 130,000
Net Cash Flow 3 (50,000) - - (50,000) - - - (30,000) - - - - (130,000)

Week Ending



Urbancorp Filing Entities Listed on Schedule "A"
Notes to Projected Statement of Cash Flow
For the Period Ending October 31, 2018
(Unaudited; $C)

Purpose and General Assumptions

1. The purpose of the projection is to present a cash flow forecast of the entities listed on Schedule "A" ("Bay
CCAA Entities") for the period August 1, 2018 to October 31, 2018 in respect of its proceedings under the
Companies' Creditors Arrangement Act.

The projected cash flow statement has been prepared based on hypothetical and most probable assumptions
developed and prepared by the Bay CCAA Entities.

Hypothetical and Most Probable Assumptions

2. The professional fees are in respect of the Monitor, its legal counsel and legal counsel to the Bay CCAA
Entities. The amounts reflected are estimates only.

3. The cash flow deficiency will be funded from cash on hand.
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Urbancorp Filing Entities

1. Urbancorp (Woodbine) Inc.
2. Urbancorp (Bridlepath) Inc
3. The Townhouses of Hogg’s Hollow Inc.
4. King Towns Inc
5. Newtowns at Kingtowns Inc.
6. Deaja Partner (Bay) Inc.
7. TCC/Urbancorp (Bay) Limited Partnership
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ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT,
R.S.C. 1985, c.C-36, AS AMENDED

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF
URBANCORP TORONTO MANAGEMENT INC., URBANCORP (ST. CLAIR VILLAGE) INC.,

URBANCORP (PATRICIA) INC., URBANCORP (MALLOW) INC., URBANCORP
(LAWRENCE) INC., URBANCORP DOWNSVIEW PARK DEVELOPMENT INC.,

URBANCORP (952 QUEEN WEST) INC., KING RESIDENTIAL INC., URBANCORP 60 ST.
CLAIR INC., HIGH RES. INC., BRIDGE ON KING INC., AND THE AFFILIATED ENTITIES

LISTED IN SCHEDULE “A” HERETO

MONITOR’S REPORT ON CASH FLOW STATEMENT
(paragraph 23(1)(b) of the CCAA)

The attached statement of projected cash-flow as of the 19th day of July, 2018 of Urbancorp
Toronto Management Inc. Urbancorp (St. Clair Village) Inc., Urbancorp (Patricia) Inc., Urbancorp
(Mallow) Inc., Urbancorp (Lawrence) Inc., Urbancorp Downsview Park Development Inc.,
Urbancorp (952 Queen West) Inc., King Residential Inc., Urbancorp 60 St. Clair Inc., Hi Res. Inc.
Bridge on King Inc. and the affiliated entities listed in Schedule “A” Hereto (collectively, the
“Urbancorp CCAA Entities”) consisting of a weekly projected cash flow statement for the period
August 1, 2018 to October 31, 2018 (“Cash Flow”) has been prepared by the management of the
Urbancorp CCAA Entities for the purpose described in Note 1, using the probable and
hypothetical assumptions set out in Notes 2 to 9.

Our review consisted of inquiries, analytical procedures and discussions related to information
supplied by the management and employees of the Urbancorp CCAA Entities. Since hypothetical
assumptions need not be supported, our procedures with respect to them were limited to
evaluating whether they were consistent with the purpose of the Cash Flow. We have also
reviewed the support provided by management for the probable assumptions and the preparation
and presentation of the Cash Flow.

Based on our review, nothing has come to our attention that causes us to believe that, in all
material respects:

a) the hypothetical assumptions are not consistent with the purpose of the Cash Flow;

b) as at the date of this report, the probable assumptions developed by management are not
suitably supported and consistent with the plans of the Urbancorp CCAA Entities or do not
provide a reasonable basis for the Cash Flow, given the hypothetical assumptions; or

c) the Cash Flow does not reflect the probable and hypothetical assumptions.
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Since the Cash Flow is based on assumptions regarding future events, actual results will vary
from the information presented even if the hypothetical assumptions occur, and the variations
may be material. Accordingly, we express no assurance as to whether the Cash Flow will be
achieved. We express no opinion or other form of assurance with respect to the accuracy of any
financial information presented in this report, or relied upon in preparing this report.

The Cash Flow has been prepared solely for the purpose described in Note 1 and readers are
cautioned that it may not be appropriate for other purposes.

Dated at Toronto this 19th day of July, 2018.

KSV KOFMAN INC.
IN ITS CAPACITY AS CCAA MONITOR OF
THE URBANCORP CCAA ENTITIES
AND NOT IN ITS PERSONAL CAPACITY
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SCHEDULE “A”
List of Non-Applicant Affiliated Companies

 Urbancorp Power Holdings Inc.

 Vestaco Homes Inc.

 Vestaco Investments Inc.

 228 Queen’s Quay West Limited

 Urbancorp Cumberland 1 LP

 Urbancorp Cumberland 1 GP Inc.

 Urbancorp Partner (King South) Inc.

 Urbancorp (North Side) Inc.

 Urbancorp Residential Inc.

 Urbancorp Realtyco Inc.



ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT, R.S.C. 1985, c.
C-36, AS AMENDED

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT OF
URBANCORP (WOODBINE) INC., URBANCORP (BRIDLEPATH) INC., THE TOWNHOUSES
OF HOGG’S HOLLOW INC., KING TOWNS INC., NEWTOWNS AT KINGTOWNS INC. AND

DEAJA PARTNER (BAY) INC. (COLLECTIVELY, THE “APPLICANTS”)
AND IN THE MATTER OF TCC/URBANCORP (BAY) LIMITED PARTNERSHIP

MONITOR’S REPORT ON CASH FLOW STATEMENT

(paragraph 23(1)(b) of the CCAA)

The attached statement of projected cash-flow as of the 19th day of July, 2018 of Urbancorp
(Woodbine) Inc., Urbancorp (Bridlepath) Inc., The Townhouses of Hogg’s Hollow Inc., King Towns
Inc., Newtowns at Kingtowns Inc., Deaja Partner (Bay) Inc. and TCC/Urbancorp (Bay) Limited
Partnership (collectively, the “Bay LP CCAA Entities”) consisting of a weekly projected cash flow
statement for the period August 1, 2018 to October 31, 2018 (“Cash Flow”) has been prepared
by the management of the Bay LP CCAA Entities for the purpose described in Note 1, using the
probable and hypothetical assumptions set out in Notes 2 and 3.

Our review consisted of inquiries, analytical procedures and discussions related to information
supplied by the management and employees of the Bay LP CCAA Entities. Since hypothetical
assumptions need not be supported, our procedures with respect to them were limited to
evaluating whether they were consistent with the purpose of the Cash Flow. We have also
reviewed the support provided by management for the probable assumptions and the preparation
and presentation of the Cash Flow.

Based on our review, nothing has come to our attention that causes us to believe that, in all
material respects:

a) the hypothetical assumptions are not consistent with the purpose of the Cash Flow;

b) as at the date of this report, the probable assumptions developed by management are not
suitably supported and consistent with the plans of the Bay LP CCAA Entities or do not
provide a reasonable basis for the Cash Flow, given the hypothetical assumptions; or

c) the Cash Flow does not reflect the probable and hypothetical assumptions.
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Since the Cash Flow is based on assumptions regarding future events, actual results will vary
from the information presented even if the hypothetical assumptions occur, and the variations
may be material. Accordingly, we express no assurance as to whether the Cash Flow will be
achieved. We express no opinion or other form of assurance with respect to the accuracy of any
financial information presented in this report, or relied upon in preparing this report.

The Cash Flow has been prepared solely for the purpose described in Note 1 and readers are
cautioned that it may not be appropriate for other purposes.

Dated at Toronto this 19th day of July, 2018.

KSV KOFMAN INC.
IN ITS CAPACITY AS THE CCAA MONITOR OF
THE BAY LP CCAA ENTITIES
AND NOT IN ITS PERSONAL CAPACITY
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ksv advisory inc.

150 King Street West, Suite 2308

Toronto, Ontario, M5H 1J9

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

Re: The entities listed on Schedule “A” attached (collectively, the “Companies”)

To professional services rendered during April, 2018 by KSV Kofman Inc. in its capacity as Monitor (“Monitor”)
in the Companies’ proceedings under the Companies’ Creditors Arrangement Act, including:

General

 Corresponding with Alan Saskin, Ted Saskin, Davies Ward Phillips & Vineberg LLP
(“Davies”), the Monitor’s legal counsel, and DLA Piper (Canada) LLP, the
Companies’ legal counsel;

 Attending to banking activity, including reviewing the Companies’ receipts and
disbursements and signing all cheques;

 Corresponding with the advisors to Guy Gissin, the Israeli Functionary Officer of
Urbancorp Inc. (the “Foreign Representative”), appointed pursuant to an order of the
District Court in Tel Aviv-Yafo (the “Israeli Court”), being Dentons LLP (“Dentons”)
and Farber Financial Group (“Farber”);

 Dealing with James Greff and MNP LLP, the Companies’ external accountants,
regarding income tax returns for the Companies for the year ended December 31,
2017, including near daily emails and attending calls with MNP on April 2, 3, 11, 12,
18 and 20, 2018;

 Dealing with Davies and Dentons regarding a harmonized sales tax claim in respect
of Urbancorp Cumberland 1 LP;

Kingsclub Project

 Reviewing the Consolidated Amended and Restated Co-Owners Agreement
between King Liberty North Corporation and Urbancorp New Kings Inc., a nominee
of Urbancorp Cumberland 1 LP;

The Urbancorp Group
Suite 2A - 120 Lynn Williams Street
Toronto, ON M6K 3P6

May 8, 2018

Invoice No: 903
HST #: 818808768 RT0001
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 Reviewing a monthly financial report prepared by Finnegan Marshall Inc. regarding
the Kingsclub project;

 Attending a Kingsclub project management meeting on April 13, 2018 at First Capital
Realty Inc. (“FCR”) (the “April 13th Meeting”);

 Preparing an internal memorandum regarding the April 13th Meeting;

 Preparing an internal memorandum regarding valuation considerations in connection
with the Kingsclub project and discussing same internally;

 Attending calls on April 4, 18 and 23, 2018 with representatives of FCR regarding
the Kingsclub project;

 Reviewing several residential rent projection schedules prepared by CAPREIT LP
(“CAPREIT”) and comparing same to previous rent schedules prepared by
CAPREIT;

 Attending a call on April 20, 2018 with CAPREIT and FCR to discuss residential
rental rates in Kingsclub project;

 Reviewing a schedule of outstanding loans owing to FCR and Scotiabank on the
Kingsclub project;

Geothermal Assets

 Corresponding with Ted Saskin regarding geothermal matters;

 Dealing with Ted Saskin regarding Urbancorp Renewable Power Inc. (“URPI”)
expenses and paying same;

 Corresponding with Berkow Youd Lev-Farrel Das LLP (“BYLD”), legal counsel to
URPI, regarding the litigation in connection with the Companies’ geothermal assets
(the “Litigation”);

 Reviewing a schedule summarizing the amounts owed by the various condominium
corporations to URPI;

 Corresponding with Beatty Geothermal Consulting (“Beatty”), a geothermal expert
engaged by the Monitor, including calls on April 2, 4, 7, 8, 9, 12, 16 and 25, 2018;

 Preparing a schedule comparing various recommendations by experts in connection
with the Litigation;

 Attending a meeting on April 9, 2018 at Davies to discuss geothermal matters;

 Reviewing draft reports prepared by Beatty in connection with the Bridge, Edge and
Fuzion projects;

 Corresponding with Dentons and Farber regarding Beatty’s draft reports;

 Attending a call on April 24, 2018 with a party interested in purchasing the
geothermal assets;
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 Dealing with Chaitons LLP and MNP LLP regarding the ownership of the Fuzion
geothermal assets;

Downsview

 Corresponding with Dentons and Farber regarding the Downsview project;

 Corresponding with Pelican Woodcliffe (“Pelican”), a cost consultant, regarding its
review of the Downsview project, including emails throughout the month and calls on
April 2, 3, 11, 16, 17, 21, 24 and 25, 2018;

 Reviewing a revenue projection prepared by PMA Brethour in connection with
Phases six and seven of the Downsview project;

 Reviewing a report summarizing Pelican’s preliminary findings;

 Attending a meeting on April 30, 2018 at Davies with Pelican and the Foreign
Representative and its advisors regarding Pelican’s preliminary findings;

Stay Extension

 Reviewing and commenting on Court materials prepared by DLA and Davies in
respect of a motion returnable April 30, 2018 (the “April 30th Motion”), seeking, inter
alia, an extension of the stay of proceedings to July 31, 2018;

 Assisting the Companies to prepare a cash flow projection for the period ending April
30, 2018 (“Cash Flow Projection”) in the context of the April 30th Motion;

 Reviewing financial information upon which the Cash Flow Projection was based,
primarily expense assumptions;

 Preparing Management’s Report on Cash Flow Statement and the Monitor’s Report
on Cash Flow Statement in connection with the Cash Flow Projection;

 Preparing the Twenty Fourth Report of the Monitor dated April 24, 2018 in connection
with the April 30th Motion;

 Attending at Court on April 30, 2018 in connection with the April 30th Motion;

Speedy Claim

 Dealing with Davies regarding a claim filed by Speedy Electrical Contractors Ltd.
(“Speedy”) against King Residential Inc. (“KRI”);

 Reviewing the Affidavit of Albert Passero, President of Speedy, sworn April 7, 2018;

 Preparing the Supplement to the Monitor’s Twenty Second Report to Court dated
April 10, 2018;

 Reviewing and commenting on a Factum prepared by Davies;

 Reviewing a Factum prepared by Levine Sherkin Boussidan LLP, counsel to Speedy;

 Preparing for a motion on May 1, 2018 to resolve the Speedy claim, including several
attending several calls with Davies;
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Tarion Claim

 Corresponding with Torys LLP (“Torys”), counsel to Tarion Warranty Corporation
(“Tarion”), regarding Tarion’s disputed claim, including attending calls with Torys on
April 5 and 11, 2018;

 Finalizing Minutes of Settlement in connection with Tarion’s claims against the
Companies (the “Minutes of Settlement”);

 Finalizing a settlement for common element deficiencies at the Bridge Condominium
between the Bridge on King Inc., a CCAA entity, and Toronto Standard
Condominium Corporation No. 2302, the condo corporation that manages the Bridge
Condominium;

 Corresponding with Fasken Martineau DuMoulin LLP, counsel to Travelers
Insurance Company of Canada (“Travelers”), regarding the terms of the Minutes of
Settlement;

 Seeking approval of the Minutes of Settlement as part of the April 30th Motion;

Other Disputed Claims;

 Corresponding with Alvarez & Marsal Canada Inc. to obtain an update on the
Leslieville project in connection with a guarantee claim filed by Travelers against the
Companies;

 Corresponding with Davies regarding a claim filed by a former employee of
Urbancorp Toronto Management Inc. and negotiating settlement of same;

Condominium Units

 Corresponding with representatives of Brad Lamb Realty Inc. regarding the sale of
condominiums (“Condos”) held by KRI and Urbancorp Residential Inc., including
pricing and marketing issues, as well as negotiating sales of units;

 Providing updates on the sale of the Condos to a representative from TD Bank and
a representative of CIBC, mortgagees on several of the Condos;

 Updating an excel summary of Condo realizations;

 Corresponding with the City of Toronto regarding outstanding property taxes on the
Condos;

 Reviewing and negotiating offers for Unit #107 at 170 Sudbury Street, Toronto (“Unit
106”);

 Executing an Agreement of Purchase and Sale for Unit 107;

 Executing closing documents in connection with the sale of Unit 107;

 Closing the transaction on April 20, 2018 for Unit 107;

 Reviewing and negotiating offers for Unit #710 at 38 Joe Shuster Way, Toronto
(“Unit 710”);
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 Executing an Agreement of Purchase and Sale for Unit 710;

 Executing closing documents in connection with the sale of Unit 710;

 Preparing a schedule summarizing the Condo transactions and sending same to
Farber; and

 Dealing with all other matters not otherwise referred to herein.

* * *

Total fees and disbursements per attached time summary $ 100,184.12
HST 13,023.93

Total Due $ 113,208.05



Schedule “A”

Urbancorp Toronto Management Inc.
Urbancorp (St. Clair Village) Inc.
Urbancorp (Patricia) Inc.
Urbancorp (Mallow) Inc.
Urbancorp (Lawrence) Inc.
Urbancorp Downsview Park Development Inc.
Urbancorp (952 Queen West) Inc.
King Residential Inc.
Urbancorp 60 St. Clair Inc.
High Res. Inc.
Bridge on King Inc.
Urbancorp Power Holdings Inc.
Vestaco Homes Inc.
Vestaco Investments Inc.
228 Queen’s Quay West Limited
Urbancorp Cumberland 1 LP
Urbancorp Cumberland 1 GP Inc.
Urbancorp Partner (King South) Inc.
Urbancorp (North Side) Inc.
Urbancorp Residential Inc.
Urbancorp Realtyco Inc.



Personnel Role Rate ($) Hours Amount ($)

Robert Kofman Overall file management 700 36.25 25,375.00

Robert Harlang Dealing with claims 650 24.00 15,600.00

Noah Goldstein All aspects of mandate 550 94.50 51,975.00

Other staff and administration 27.70 7,152.50

Total Fees 182.45 100,102.50

Disbursements 81.62

Total Fees and Disbursements 182.45 100,184.12

KSV Kofman Inc.

The Urbancorp Group

Time Summary

For the month ending April 30, 2018



ksv advisory inc.

150 King Street West, Suite 2308

Toronto, Ontario, M5H 1J9

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

Re: The entities listed on Schedule “A” attached (collectively, the “Companies”)

To professional services rendered during May 2018 by KSV Kofman Inc. in its capacity as Monitor
(“Monitor”) in the Companies’ proceedings under the Companies’ Creditors Arrangement Act,
including:

General

 Corresponding with Alan Saskin, Ted Saskin, Davies Ward Phillips & Vineberg LLP
(“Davies”), the Monitor’s legal counsel, and DLA Piper (Canada) LLP, the
Companies’ legal counsel;

 Dealing with banking matters, including reviewing the Companies’ receipts and
disbursements and paying all expenses;

 Corresponding with the Canadian financial and legal advisors to Guy Gissin, the
Israeli Functionary Officer of Urbancorp Inc. (the “Foreign Representative”),
appointed pursuant to an order of the District Court in Tel Aviv-Yafo, being Farber
Financial Group (“Farber”) and Dentons LLP (“Dentons”), respectively;

 Dealing with Farber, Dentons and Davies regarding a harmonized sales tax (“HST”)
claim in respect of Urbancorp Cumberland 1 LP, including attending a call on May 7,
2018;

 Reviewing and commenting on an Expense Reimbursement Agreement in
connection with the HST claim;

 Executing the Expense Reimbursement Agreement on May 24, 2018;

 Reviewing a monthly financial report prepared by Finnegan Marshall Inc. regarding
the Kingsclub project;

 Reviewing a Statement of Claim filed by the Foreign Representative against Harris
Sheaffer LLP and Barry Rotenberg;

The Urbancorp Group
Suite 2A - 120 Lynn Williams Street
Toronto, ON M6K 3P6

June 8, 2018

Invoice No: 927
HST #: 818808768 RT0001
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 Preparing a statement of receipts and disbursements for the Companies for the
period from the commencement of the proceedings to May 31, 2018;

Geothermal Assets

 Corresponding with Ted Saskin regarding geothermal matters;

 Dealing with Ted Saskin regarding Urbancorp Renewable Power Inc. (“URPI”)
expenses and paying same;

 Working with Urbancorp’s representatives to prepare a schedule summarizing
amounts owed to URPI by the various condominium corporations;

 Corresponding frequently with Beatty Geothermal Consulting (“Beatty”), a
geothermal expert engaged by the Monitor in order to consider recommendations by
Urbancorp’s geothermal expert, Robert Mancini, to address issues on certain
geothermal systems;

 Attending a meeting on May 2, 2018 at Davies with Alan Saskin, Beatty and Mr.
Mancini;

 Corresponding with Beatty, Mr. Mancini and Alan Saskin regarding the geothermal
assets, including attending calls on May 9 and 16, 2018;

 Attending a call on May 14, 2018 with representatives of the Curve Condominium
Corporation;

 Considering next steps in connection with URPI’s litigation in respect of the
geothermal assets and corresponding with Davies regarding same;

 Reviewing draft reports prepared by Beatty in connection with the Bridge, Edge and
Fuzion projects;

Downsview

 Reviewing the Co-Ownership Agreement between Urbancorp Downsview Park
Developments Inc. and Mattamy (Downsview) Ltd. and discussing same with Davies;

 Corresponding with Dentons and Farber regarding the Downsview project;

 Attending a call on May 7, 2018 with Davies, Farber and Dentons to discuss next
steps on the Downsview project;

 Corresponding with Pelican Woodcliffe (“Pelican”), a cost consultant, regarding its
review of the Downsview project, including emails throughout the month;

 Discussing Pelican’s preliminary findings;

 Reviewing and commenting on a letter prepared by Davies dated June 1, 2018 to
Cassels Brock & Blackwell LLP, counsel to Mattamy Homes, regarding the waterfall
in the Downsview project;
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Speedy Claim

 Attending at Court on May 1, 2018 in connection with the Monitor’s motion to disallow
a claim filed by Speedy Electrical Contractors Ltd. (“Speedy”) against King
Residential Inc. (“KRI”) (“Speedy Motion”);

 Reviewing the Endorsement of Justice Myers dated May 11, 2018 in connection with
the Speedy Motion (the “Speedy Decision”);

 Considering issues related to an appeal of the Speedy Decision, including several
calls with Davies in this regard;

 Reviewing and commenting on a motion for Leave to Appeal prepared by Davies in
respect of the Speedy Decision;

Tarion Warranty Corporation

 Corresponding with Torys LLP (“Torys”), counsel to Tarion Warranty Corporation
(“Tarion”), regarding Minutes of Settlement in connection with Tarion’s claims against
the Companies (the “Minutes of Settlement”);

 Finalizing the Minutes of Settlement on May 14, 2018;

 Dealing with the Bridge Condominium Corporation and Tarion regarding a settlement
of common element deficiency claims;

 Preparing the Monitor’s Twenty Fourth Report to Court dated May 30, 2018 to
recommend the Court make an order disallowing Tarion’s delayed closing claims (the
“DCC Motion”);

 Reviewing and commenting on the motion materials prepared by Davies in connection
with the DCC Motion;

Other Disputed Claims;

 Corresponding with Fasken Martineau DuMoulin LLP, counsel to Travelers
Guarantee Company of Canada (“Travelers”), to obtain an update on Urbancorp
(Leslieville) Inc.’s project in connection with a guarantee claim filed by Travelers
against the Companies;

 Negotiating and documenting the settlement of a claim filed by a former employee;

Condominium Units

 Corresponding with representatives of Brad Lamb Realty Inc. regarding the sale of
condominiums (“Condos”) held by KRI and Urbancorp Residential Inc., including
pricing and marketing issues, as well as negotiating the sale of units;

 Providing updates on the sale of the Condos to a representative from TD Bank and
a representative of CIBC, mortgagees on several of the Condos;

 Updating an excel summary of Condo realizations and sending same to counsel to
Speedy and the Foreign Representative;
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Document Review

 Corresponding with Dentons and Farber regarding a review of the Company’s email
accounts, including emails on May 2, 9, 17, 22 and 23, 2018;

 Corresponding with Duff & Phelps Canada (“D&P”) to conduct the keyword searches,
including several telephone calls on May 3, 4, 8, 9, 10 and 15, 2018;

 Reviewing thousands of documents and emails based on the keyword searches,
including on May 11, 12, 13, 14, 17, 18, 21, 22, 23, 24, 25, 28 and 29, 2018;

 Compiling certain emails for Davies to review;

 Corresponding with Davies regarding the document review; and

 Dealing with all other matters not otherwise referred to herein.

* * *

Total fees and disbursements per attached time summary $ 147,662.19
HST 19,196.08

Total Due $ 166,858.27



Schedule “A”

Urbancorp Toronto Management Inc.
Urbancorp (St. Clair Village) Inc.
Urbancorp (Patricia) Inc.
Urbancorp (Mallow) Inc.
Urbancorp (Lawrence) Inc.
Urbancorp Downsview Park Development Inc.
Urbancorp (952 Queen West) Inc.
King Residential Inc.
Urbancorp 60 St. Clair Inc.
High Res. Inc.
Bridge on King Inc.
Urbancorp Power Holdings Inc.
Vestaco Homes Inc.
Vestaco Investments Inc.
228 Queen’s Quay West Limited
Urbancorp Cumberland 1 LP
Urbancorp Cumberland 1 GP Inc.
Urbancorp Partner (King South) Inc.
Urbancorp (North Side) Inc.
Urbancorp Residential Inc.
Urbancorp Realtyco Inc.



Personnel Role Rate ($) Hours Amount ($)

Robert Kofman Overall file management 700 59.70 41,790.00

Robert Harlang Dealing with claims 650 7.00 4,550.00

Noah Goldstein All aspects of mandate 550 83.50 45,925.00

Andrew Gabriel Review of records 400 117.50 47,000.00

Other staff and administration 43.20 8,233.75

Total Fees 310.90 147,498.75

Disbursements 163.44

Total Fees and Disbursements 310.90 147,662.19

KSV Kofman Inc.

The Urbancorp Group

Time Summary

For the month ending May, 2018



ksv advisory inc.

150 King Street West, Suite 2308

Toronto, Ontario, M5H 1J9

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

Re: The entities listed on Schedule “A” attached (collectively, the “Companies”)

To professional services rendered during June 2018 by KSV Kofman Inc. in its capacity as Monitor
(“Monitor”) in the Companies’ proceedings under the Companies’ Creditors Arrangement Act,
including:

General

 Corresponding with Alan Saskin, Ted Saskin, Davies Ward Phillips & Vineberg LLP
(“Davies”), the Monitor’s legal counsel, and DLA Piper (Canada) LLP, the Companies’
legal counsel;

 Dealing with banking matters, including reviewing the Companies’ receipts and
disbursements and paying all expenses;

 Corresponding with the Canadian financial and legal advisors to Guy Gissin, the Israeli
Functionary Officer of Urbancorp Inc. (the “Foreign Representative”), appointed
pursuant to an order of the District Court in Tel Aviv-Yafo (the “Israeli Court”), being
Farber Financial Group (“Farber”) and Dentons LLP (“Dentons”), respectively;

 Retaining Amit, Pollack, Matalon & Co. (“Amit Matalon”), the Monitor’s Israeli legal
counsel;

 Attending a call on June 6, 2018 with Amit Matalon to discuss the Companies’
proceedings and the assistance we require from them;

 Preparing an email dated June 6, 2018 to Amit Matalon regarding the status of the
proceedings;

 Reviewing translations of the Court materials filed by the Foreign Representative in
the Israeli Court and dealing with Amit Matalon regarding same;

 Preparing a summary of realizations of the Company’s assets in these proceedings
and sending same to Farber on June 4, 2018;

The Urbancorp Group
Suite 2A - 120 Lynn Williams Street
Toronto, ON M6K 3P6

July 9, 2018

Invoice No: 953
HST #: 818808768 RT0001
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 Dealing with MNP LLP (“MNP”), the Companies’ external accountants, regarding
income taxes for the Companies for the year ended December 31, 2017;

 Reviewing the Companies’ general ledgers in connection with filing the income tax
returns;

 Reviewing and commenting on several versions of certain of the Companies’ tax
returns and corresponding with MNP regarding same;

 Reviewing and commenting on an offer of employment in connection with hiring an
employee at Urbancorp Toronto Management Inc;

 Dealing with Bennett Jones LLP (“Bennett Jones”), counsel to Alan Saskin, and
Chaitons LLP (“Chaitons”), counsel to a potential lender to Alan Saskin (the “Potential
Lender”);

 Attending a meeting on June 6, 2018 at Davies with Bennett Jones to discuss the
Companies’ proceedings;

 Reviewing questions provided on June 12, 2018 by the Potential Lender;

 Attending a meeting on June 13, 2018 with the Potential Lender, Alan Saskin, Bennett
Jones and Chaitons;

 Reviewing a motion filed on June 19, 2018 by Alvarez & Marsal Canada Inc. in its
capacity as Court appointed receiver of Urbancorp (Leslieville) Inc.;

Kingsclub Project

 Reviewing a monthly financial report prepared by Finnegan Marshall Inc. regarding
the Kingsclub project;

 Attending a Kingsclub project management meeting on June 8, 2018 at First Capital
Realty Inc. (the “June 8th Meeting”);

 Preparing an internal memorandum regarding the June 8th Meeting;

 Attending a meeting on June 19, 2018 at CAPREIT Inc., a partner on the Kingsclub
project, to discuss the rental strategy;

 Reviewing a Drawdown Notice in connection with a loan provided by Bank of Nova
Scotia and dealing with Alan Saskin re same;

Geothermal Assets

 Corresponding with Ted Saskin regarding geothermal matters;

 Dealing with Ted Saskin regarding Urbancorp Renewable Power Inc. (“URPI”)
expenses and paying same;

 Corresponding with Ted Saskin regarding settlement discussions with the Curve
condominium, including emails throughout the month;

 Corresponding with the Foreign Representative regarding the potential settlement with
the Curve condominium;
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 Corresponding frequently with Beatty Geothermal Consulting, a geothermal expert
engaged by the Monitor to address issues on certain geothermal systems;

 Considering next steps in connection with URPI’s litigation in respect of the
geothermal assets and corresponding with Davies regarding same;

 Preparing the Monitor’s Twenty Seventh Report to Court dated June 22, 2018
regarding an application to appoint KSV as the receiver of URPI (the “URPI
Application”);

 Reviewing and commenting on the URPI Application materials prepared by Davies;

 Corresponding with Ted Saskin and the Foreign Representative regarding the URPI
Application;

 Attending at Court on June 28, 2018 regarding the URPI Application;

Downsview

 Reviewing the Co-Ownership Agreement between Urbancorp Downsview Park
Developments Inc. and Mattamy (Downsview) Ltd. and discussing same with Davies;

 Corresponding with Pelican Woodcliffe, a cost consultant, regarding its review of the
Downsview project, including emails throughout the month;

 Corresponding with Davies regarding the waterfall on the Downsview project;

Tarion Warranty Corporation

 Corresponding with Torys LLP (“Torys”), counsel to Tarion Warranty Corporation
(“Tarion”), regarding Minutes of Settlement in connection with Tarion’s claims against
the Companies;

 Dealing with the Bridge Condominium Corporation and Tarion regarding a settlement
of common element deficiency claims;

 Following up regularly with Torys regarding the status of the bond on the Companies’
Bridge condominium;

 Reviewing and commenting on a Factum prepared by Davies in connection with the
Monitor seeking an order disallowing Tarion’s delayed closing claims (the “DCC
Motion”);

 Reviewing Tarion’s motion materials regarding with the DCC Motion, including a
Factum;

 Attending the examination of Danielle Peck, an employee of Tarion, on June 12, 2018;

 Negotiating a settlement of the delayed closing claims with Torys (the “DCC
Settlement”);

 Attending at Court on June 26, 2018 to approve the DCC Settlement;
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Other Disputed Claims

 Corresponding with Fasken Martineau DuMoulin LLP, counsel to Travelers Guarantee
Company of Canada (“Travelers”), to obtain an update on Urbancorp (Leslieville)
Inc.’s project in connection with a guarantee claim filed by Travelers against the
Companies;

 Reviewing and commenting on the Factum of the Monitor regarding a motion for leave
to appeal the Court’s decision to allow a claim filed by Speedy Electrical Contractors
Inc. (“Speedy Claim”);

 Corresponding with Davies regarding the Speedy Claim and the appeal materials;

Document Review

 Corresponding with Dentons, Farber and Bennett Jones regarding a review of the
Companies’ email accounts;

 Corresponding with Duff & Phelps Canada to conduct keyword searches in connection
with the email review;

 Preparing the Monitor’s Twenty Sixth Report to Court dated June 15, 2018 in
connection with providing the Foreign Representative certain documents and emails
(the “Documents”) requested as part of a document request (“Document Motion”);

 Reviewing and commenting on motion materials prepared by Davies in connection
with the Document Motion;

 Sending the Documents to Bennett Jones on June 20, 2018;

 Attending at Court on June 26, 2018 in connection with the Document Motion;

 Dealing extensively with concerns raised by Bennett Jones regarding the document
review, including in respect of “privilege” concerns; and

 Dealing with all other matters not otherwise referred to herein.

* * *

Total fees and disbursements per attached time summary $ 87,847.33
HST 11,420.15

Total Due $ 99,267.48



Schedule “A”

Urbancorp Toronto Management Inc.
Urbancorp (St. Clair Village) Inc.
Urbancorp (Patricia) Inc.
Urbancorp (Mallow) Inc.
Urbancorp (Lawrence) Inc.
Urbancorp Downsview Park Development Inc.
Urbancorp (952 Queen West) Inc.
King Residential Inc.
Urbancorp 60 St. Clair Inc.
High Res. Inc.
Bridge on King Inc.
Urbancorp Power Holdings Inc.
Vestaco Homes Inc.
Vestaco Investments Inc.
228 Queen’s Quay West Limited
Urbancorp Cumberland 1 LP
Urbancorp Cumberland 1 GP Inc.
Urbancorp Partner (King South) Inc.
Urbancorp (North Side) Inc.
Urbancorp Residential Inc.
Urbancorp Realtyco Inc.



Personnel Role Rate ($) Hours Amount ($)

Robert Kofman Overall file management 700 49.10 34,370.00

Robert Harlang Dealing with tax returns 650 8.00 5,200.00

Noah Goldstein All aspects of mandate 550 74.50 40,975.00

Other staff and administration 24.25 7,112.50

Total Fees 155.85 87,657.50

Disbursements 189.83

Total Fees and Disbursements 155.85 87,847.33

KSV Kofman Inc.

The Urbancorp Group

Time Summary

For the month ending June, 2018













ksv advisory inc.

150 King Street West, Suite 2308

Toronto, Ontario, M5H 1J9

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

Re: TCC/Urbancorp (Bay) Limited Partnership (“Bay LP”), Urbancorp (Bridlepath) Inc.
(“Bridlepath”), Urbancorp (Woodbine) Inc. (“Woodbine”) and related entities
(collectively, the “Companies”)

For professional services rendered during April 2018 by KSV Kofman Inc. in its capacity as Monitor (the
“Monitor”) in the Companies’ proceedings under the Companies’ Creditors Arrangement Act (“CCAA”),
including:

General

 Corresponding with Alan Saskin, Ted Saskin, Davies Ward Phillips & Vineberg LLP
(“Davies”), the Monitor’s legal counsel, and DLA Piper (Canada) LLP (“DLA”), the
Companies’ legal counsel, regarding matters in the Companies’ CCAA proceedings;

 Corresponding with Dentons LLP (“Dentons”) and Farber Financial Group (“Farber”),
the legal and financial advisors, respectively, to Guy Gissin, the Israeli Functionary
Officer of Urbancorp Inc. (the “Foreign Representative”), appointed pursuant to an
order of the District Court in Tel Aviv-Yafo;

 Dealing with MNP LLP, the Companies’ external accountants, regarding income tax
returns for the Companies for the year ended December 31, 2017;

Stay Extension

 Reviewing and commenting on Court materials prepared by DLA and Davies in respect
of a motion returnable April 30, 2018 (the “April 30th Motion”), seeking, inter alia, an
extension of the stay of proceedings to July 31, 2018;

 Assisting the Companies to prepare a cash flow projection for the period ending
April 30, 2018 (“Cash Flow Projection”) in the context of the April 30th Motion;

 Reviewing expense assumptions in the context of the Cash Flow Projection;

The Urbancorp Group
32 Lisgar Street, Suite 201A
Toronto, ON M6J 0C9

May 8, 2018

Invoice No: 904
HST #: 818808768 RT0001
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 Preparing Management’s Report on Cash Flow Statement and the Monitor’s Report
on Cash Flow Statement in connection with the Cash Flow Projection;

 Preparing the Fourteenth Report of the Monitor dated April 24, 2018 in connection with
the April 30th Motion;

 Attending at Court on April 30, 2018 in connection with the April 30th Motion;

Disputed Claims

 Corresponding with Torys LLP (“Torys”), counsel to Tarion Warranty Corporation
(“Tarion”), regarding Tarion’s disputed claim, including attending calls with Torys on
April 5 and 11, 2018;

 Finalizing Minutes of Settlement in connection with Tarion’s claims against the
Companies (the “Minutes of Settlement”);

 Seeking approval of the Minutes of Settlement as part of the April 30th Motion;

 Corresponding with Davies regarding a claim filed by a former employee of Urbancorp
Toronto Management Inc. and negotiating settlement of same;

Urbancorp Inc. and Terra Firma Capital Corporation Settlement

 Dealing with Davies regarding the Foreign Representative’s unfiled misrepresentation
claim against Bay LP;

 Drafting a Report to Court (not filed) in connection with certain emails that could be
material evidence in connection with the Foreign Representative’s unfiled claim;

 Dealing with Davies regarding a settlement between Terra Firma Capital Corporation
(“TFCC”) and the Foreign Representative;

 Reviewing the Affidavit of Lilly Iannacito, an employee of Lax O’Sullivan Lisus Gottlieb
LLP (“Lax”), counsel to DS (Bay) Holdings Inc. (“DS Bay”);

 Reviewing the Reply Motion Record of the Foreign Representative dated April 13,
2018;

 Reviewing the Responding Motion Record of DS Bay dated April 17, 2018;

 Reviewing the Joint Factum of TFCC and the Foreign Representative dated April 20,
2018;

 Reviewing the Factum of DS Bay dated April 26, 2018; and

 Dealing with all other matters not otherwise referred to herein.

* * *

Total fees and disbursements per attached time summary $ 24,995.00
HST 3,249.35

Total Due $ 28,244.35



Personnel Rate ($) Hours Amount ($)

Robert Kofman 700 14.60 10,220.00

Robert Harlang 650 2.50 1,625.00

Noah Goldstein 550 22.75 12,512.50

Other Staff and Administration 4.25 637.50
Total Fees 44.10 24,995.00

KSV Kofman Inc.
The Urbancorp Group

Time Summary
For the period ending April, 2018



ksv advisory inc.

150 King Street West, Suite 2308

Toronto, Ontario, M5H 1J9

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

Re: TCC/Urbancorp (Bay) Limited Partnership (“Bay LP”), Urbancorp (Bridlepath) Inc.
(“Bridlepath”), Urbancorp (Woodbine) Inc. (“Woodbine”) and related entities
(collectively, the “Companies”)

For professional services rendered during May, 2018 by KSV Kofman Inc. in its capacity as Monitor (the
“Monitor”) in the Companies’ proceedings under the Companies’ Creditors Arrangement Act (“CCAA”),
including:

General

 Corresponding with Alan Saskin, Ted Saskin, Davies Ward Phillips & Vineberg LLP
(“Davies”), the Monitor’s legal counsel, and DLA Piper (Canada) LLP, the Companies’
legal counsel, regarding matters in the Companies’ CCAA proceedings;

 Corresponding with Dentons LLP (“Dentons”) and Farber Financial Group (“Farber”),
the legal and financial advisors, respectively, to Guy Gissin, the Israeli Functionary
Officer of Urbancorp Inc. (the “Foreign Representative”), appointed pursuant to an
order of the District Court in Tel Aviv-Yafo;

Urbancorp Inc.

 Attending at Court on May 1, 2018 in connection with a motion to approve a settlement
between UCI and Terra Firma Capital Corporation (“TFCC”) (the “Settlement Motion”);

 Attending several calls on and around May 4, 2018 with Farber, Dentons and Davies
regarding the Settlement Motion;

 Reviewing an Endorsement issued on May 11, 2018 by Justice Myers in connection
with the Settlement Motion (the “May 11 Endorsement”) and discussing same with
Davies;

The Urbancorp Group
32 Lisgar Street, Suite 201A
Toronto, ON M6J 0C9

June 7, 2018

Invoice No: 925
HST #: 818808768 RT0001
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 Attending a call on May 14, 2018 with Farber, Dentons and Davies regarding the May
11 Endorsement;

 Reviewing and considering a claim filed on May 18, 2018 by the Foreign
Representative against Bay LP (the “UCI Claim”);

 Attending a call on May 18, 2018 with Davies to discuss the UCI Claim;

 Attending a meeting at Davies on May 28, 2018 with Farber and Dentons;

Tarion Warranty Corporation

 Corresponding with Torys LLP (“Torys”), counsel to Tarion Warranty Corporation
(“Tarion”), regarding Minutes of Settlement in connection with Tarion’s claims against
the Companies (the “Minutes of Settlement”);

 Finalizing the Minutes of Settlement on May 14, 2018;

 Preparing the Monitor’s Fifteenth Report to Court dated May 30, 2018 to recommend
the Court make an order disallowing Tarion’s delayed closing claims (the “DCC
Motion”);

 Reviewing and commenting on the motion materials prepared by Davies in connection
with the DCC Motion;

Other Disputed Claims

 Negotiating and documenting the settlement of a claim filed by former employee;

 Reviewing the public reporting of TFCC in connection with its alleged claim against
Bay LP (the “TFCC Claim”);

 Corresponding with Davies regarding the TFCC Claim;

 Reviewing the books and records of the Companies regarding the TFCC Claim;

 Dealing with all other matters not otherwise referred to herein.

* * *

Total fees per attached time summary $ 33,732.50
HST 4,385.23

Total Due $ 38,117.73



Personnel Rate ($) Hours Amount ($)

Robert Kofman 700 23.60 16,520.00

Noah Goldstein 550 30.50 16,775.00

Other Staff and Administration 1.25 437.50

Total Fees 55.35 33,732.50

KSV Kofman Inc.

The Urbancorp Group

Time Summary

For the month ending May, 2018



ksv advisory inc.

150 King Street West, Suite 2308

Toronto, Ontario, M5H 1J9

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

Re: TCC/Urbancorp (Bay) Limited Partnership (“Bay LP”), Urbancorp (Bridlepath) Inc.
(“Bridlepath”), Urbancorp (Woodbine) Inc. (“Woodbine”) and related entities
(collectively, the “Companies”)

For professional services rendered during June 2018 by KSV Kofman Inc. in its capacity as Monitor
(the “Monitor”) in the Companies’ proceedings under the Companies’ Creditors Arrangement Act
(“CCAA”), including:

General

 Corresponding with Alan Saskin, Ted Saskin, Davies Ward Phillips & Vineberg LLP
(“Davies”), the Monitor’s legal counsel, and DLA Piper (Canada) LLP, the Companies’
legal counsel, regarding matters in the Companies’ CCAA proceedings;

 Corresponding with the Canadian financial and legal advisors to Guy Gissin, the Israeli
Functionary Officer of Urbancorp Inc. (the “Foreign Representative”), appointed
pursuant to an order of the District Court in Tel Aviv-Yafo (the “Israeli Court”), being
Farber Financial Group (“Farber”) and Dentons LLP (“Dentons”), respectively;

 Dealing with Bennett Jones LLP (“Bennett Jones”), counsel to Alan Saskin, and
Chaitons LLP (“Chaitons”), counsel to a potential lender to Alan Saskin (the “Potential
Lender”);

 Attending a meeting on June 6, 2018 at Davies with Bennett Jones to discuss the
Companies’ proceedings;

 Reviewing questions provided on June 12, 2018 by the Potential Lender;

 Attending a meeting on June 13, 2018 with the Potential Lender, Alan Saskin, Bennett
Jones and Chaitons;

The Urbancorp Group
32 Lisgar Street, Suite 201A
Toronto, ON M6J 0C9

July 10, 2018

Invoice No: 954
HST #: 818808768 RT0001
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 Corresponding with Farber and Dentons regarding amounts potentially available to be
distributed to the Foreign Representative;

 Attending several calls throughout the month with Farber, Dentons and Davies
regarding a potential settlement between the Foreign Representative and Terra Firma
Capital Corporation (“TFCC”);

 Reviewing a mortgage statement provided by TFCC in connection with its alleged
claim against Bay LP (the “TFCC Claim”) and dealing with TFCC and Davies regarding
same;

 Corresponding with Davies regarding the TFCC Claim and reviewing “Valermo”
related documents as it relates to the TFCC claim;

 Reviewing the books and records of the Companies regarding the TFCC Claim;

Tarion Warranty Corporation

 Corresponding with Torys LLP (“Torys”), counsel to Tarion Warranty Corporation
(“Tarion”), regarding Minutes of Settlement in connection with Tarion’s claims against
the Companies;

 Reviewing and commenting on a Factum prepared by Davies in connection with the
Monitor seeking an order disallowing Tarion’s delayed closing claims (the “DCC
Motion”);

 Reviewing Tarion’s motion materials regarding with the DCC Motion, including a
Factum;

 Attending the examination of Danielle Peck, an employee of Tarion, on June 12, 2018;

 Negotiating a settlement of the delayed closing claims with Torys (the “DCC
Settlement”);

 Attending at Court on June 26, 2018 to approve the DCC Settlement;

Document Review

 Corresponding with Dentons, Farber and Bennett Jones regarding a review of the
Companies’ email accounts;

 Corresponding with Duff & Phelps Canada to conduct keyword searches in connection
with the email review;

 Preparing the Monitor’s Twenty Sixth Report to Court dated June 15, 2018 in
connection with providing the Foreign Representative certain documents and emails
(the “Documents”) requested as part of a document request and to recommend a
distribution to the Foreign Representative (jointly, the “Motions”);

 Reviewing and commenting on motion materials prepared by Davies in connection
with the Motions;

 Sending the Documents to Bennett Jones on June 20, 2018;

 Attending at Court on June 26, 2018 in connection with the Motions;
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 Dealing extensively with concerns raised by Bennett Jones regarding the document
review, including in respect of “privilege” concerns;

 Dealing with all other matters not otherwise referred to herein.

* * *

Total fees per attached time summary $ 20,032.50
HST 2,604.23

Total Due $ 22,636.73



Personnel Rate ($) Hours Amount ($)

Robert Kofman 700 16.60 11,620.00

Noah Goldstein 550 14.50 7,975.00

Other Staff and Administration 1.25 437.50

Total Fees 32.35 20,032.50

KSV Kofman Inc.

The Urbancorp Group

Time Summary

For the month ending June, 2018
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