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COURT FILE NO.: CV-16-11389-Q0CL 

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. (COLLECTIVELY, THE "APPLICANTS") AND THE 
AFFILIATED ENTITIES LISTED IN SCHEDULE "A" HERETO 

SECOND SUPPLEMENT TO THE 
TWENTY-SECOND REPORT OF KSV KOFMAN INC. 

FEBRUARY 21, 2019 

1. This report (the "Supplemental Report") is the second supplement to the Twenty-
Second Report of the Monitor dated February 2, 2018 (the "Twenty-Second Report") 
filed in the CCAA proceedings of the Cumberland CCAA Entities. A copy of the 
Twenty-Second Report is attached hereto as Appendix "A", without appendices. 

2. Defined terms in this Supplemental Report have the meanings provided to them in the 
Twenty-Second Report. 

3. In the course of the Foreign Representative's action against Barry Rotenberg and 
Harris Shaeffer LLP, Mr. Rotenberg served a Statement of Defence which pleaded 
that Speedy had provided a waiver to KRI dated November 25, 2015 (the "Waiver"). 
A copy of the Statement of Defence is attached hereto as Appendix "B". Counsel to 
the Foreign Representative subsequently obtained a copy of the Waiver from counsel 
to Mr. Rotenberg and provided counsel to the Monitor with a copy of the Waiver on 
January 15, 2019. 

4. The Waiver, which was signed by Mr. Passero, the principal of Speedy, confirms and 
acknowledges that the Mortgage does not secure the Guarantee in respect of 
Saskin's personal debt. A copy of the Waiver is attached hereto as Appendix "C". 

ksv advisory inc. Page 1 of 2 
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5. The Debt Extension Agreement which forms the basis of Speedy's Proof of Claim 
specifically provides that "The guarantee of [KRI] shall be strictly limited to the 
collateral mortgage as well as the cost of collection on the said mortgage." 

6. Speedy did not disclose the Waiver to the Monitor as part of its Proof of Claim, which 
was filed entirely as a secured claim. A copy of the Proof of Claim is attached hereto 
as Appendix "D". It was this secured claim that was the subject of the Monitor's 
Disallowance and corresponding motion to uphold same. Mr. Passero also did not 
disclose the Waiver in his affidavits sworn March 12, 2018 and April 7, 2018 in 
opposition to the Disallowance motion. A copy of these affidavits is attached hereto 
as Appendix "E", without exhibits. 

7. On February 12, 2019, the Monitor provided a copy of the Waiver to Mr. Saskin and 
asked him why he had not brought this document to the Monitor's attention given that 
he was aware of the Proof of Claim and the litigation concerning its disallowance. 
Mr. Saskin informed the Monitor that he assumed that the Monitor was already aware 
of it and that he did not pay close (or any) attention to the materials filed in the ensuing 
litigation. Mr. Saskin also advised the Monitor that it is his recollection that the Waiver 
released both the mortgage and debt against KRI. 

8. The Monitor notes that it met with Mr. Saskin and an employee of Urbancorp, James 
Greff, on January 22, 2018 for the purpose of discussing the Twenty Second Report 
before it was finalized. 

9. Counsel to the Monitor and Foreign Representative have been in without prejudice 
discussions since January 15, 2019 with counsel to Speedy regarding the Waiver, its 
impact on the appeal and the form of a consent order to vary the order of Mr. Justice 
Myers on the motion. A copy of this consent order is attached as Appendix "F". The 
Monitor brought this motion to adduce fresh evidence promptly following the 
conclusion of these without prejudice discussions. 

* 

All of which is respectfully submitted, 

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

ksv advisory inc. Page 2 of 2 
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COURT FILE NO.: CV-16-11389-00CL 

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. (COLLECTIVELY, THE "APPLICANTS") AND THE 
AFFILIATED ENTITIES LISTED IN SCHEDULE "A" HERETO 

TWENTY-SECOND REPORT OF KSV KOFMAN INC. 

February 2, 2018 

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 (the "NOI Proceedings"). (Collectively, St. Clair, 
Patricia, Mallow, Downsview, Lawrence and UTMI are referred to as the 
"Companies".) KSV Kofman Inc. ("KSV") was appointed as the Proposal Trustee in 
the NOI Proceedings. 

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 Companies, 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 
(the "Monitor") (the "Cumberland CCAA Proceedings"). 
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3. On September 15, 2016, the Court issued an order establishing a procedure to identify 
and quantify claims against the Cumberland CCAA Entities and against the current 
and former directors and officers of the Cumberland CCAA Entities and providing 
procedures for the resolution of any disputes arising therefrom (the "Claims Procedure 
Order"). 

4. On October 19, 2016, Speedy Electrical Contractors Ltd. ("Speedy") filed a proof of 
claim (the "Proof of Claim") against King Residential Inc. ("KRI") in the amount of 
$2,323,638.54 (the "Claim") in respect of a limited guarantee provided on November 
15, 2015 (the "Guarantee Date") by KRI to Speedy for debts owing by Alan Saskin 
("Saskin") and by Edge on Triangle Park Inc. ("Edge") (the "Guarantee"); KRI is a 
Cumberland CCAA Entity and Edge is not. 

5. As security for the Guarantee, KRI provided a collateral mortgage (the "Mortgage") to 
Speedy on thirteen specific condominiums and thirteen specific parking spots1 

(collectively, the "Residential Units"). A copy of the Proof of Claim is attached as 
Appendix "A". 

6. The Monitor was (and remains) unable to determine that anything more than nominal 
consideration was received by KRI for the Guarantee and/or Mortgage (the "Secured 
Guarantee"). Accordingly, on November 11, 2016, the Monitor issued a Notice of 
Revision or Disallowance to Speedy disallowing its Claim in full (the "Disallowance"). 
The Claim was disallowed on the basis that the granting of the Secured Guarantee 
could be voidable as a transfer at undervalue and as a fraudulent conveyance or 
preference. A copy of the Disallowance is attached as Appendix "B". 

7. The Monitor also notes that the granting of the Secured Guarantee could be 
considered to have been oppressive or unfairly prejudicial to or to have unfairly 
disregarded the interest of KRI's other creditors at the time it was granted. 

8. On November 25, 2016, Speedy filed a Notice of Dispute of Revision or Disallowance 
with the Monitor (the "Notice of Dispute"). A copy of the Notice of Dispute is attached 
as Appendix "C". The Claim remains unresolved and therefore the parties have 
agreed to have it determined by the Court. 

9. Additional information relating to these CCAA proceedings, including all reports 
previously filed by the Monitor, is available at the Monitor's website at 
http://www.ksvadvisory.com/insolvency-cases/urbancorp-group/. 

1.1 Purpose of this Report 

1. The purposes of this report (the "Report") are to: 

a) provide background information concerning the Cumberland CCAA Entities and 
these proceedings; 

b) set out the Monitor's review of the Claim, including the solvency of Cumberland 
CCAA Entities at the Guarantee Date, and the basis for the Disallowance; and 

1 KRI owns 48 parking spots. The Speedy parking spots are a subset of those parking spots. 
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c) recommend the Court make an order: 

(i) 

(ii) 

(iii) 

1.2 Restrictions 

1. In preparing this Report, the Monitor has reviewed the following information: 

a) unaudited financial and other information of the Urbancorp Group;2 

b) accounting records for the Bay Entities;3 and 

c) the Proof of Claim and Notice of Dispute. 

2. In preparing this Report, the Monitor also relied on discussions with the Urbancorp 
Group's management, including Saskin and James Greff, an employee of UTMI. 

3. The Monitor has not performed an audit or other independent verification of the 
information discussed herein. The Monitor expresses no opinion or other form of 
assurance with respect to the financial information presented in this Report. The 
Monitor has reviewed but not confirmed information and documentation concerning 
the Reorganization, as defined in Section 2.0 below. 

2.0 Background 

1. The Urbancorp Group appears to have been founded in 1991 by Saskin. The 
Urbancorp Group is principally involved in the development of residential real estate 
projects in the Greater Toronto Area. 

2. The Urbancorp Group set up single purpose, project-specific corporations that in most 
instances acted as bare trustee corporations or nominees for their beneficial owners. 

3. Prior to a corporate reorganization completed on or around December 15, 2015 (the 
"Reorganization"), the beneficial owners of the various development projects were 
limited partnerships each owned by Saskin and/or members of his family. The limited 
partnerships that were the beneficial owners of the various projects prior to the 
Reorganization were: 

• TCC/Urbancorp (Bay) LP ("Bay LP"); 

• Urbancorp (Bay/Stadium) LP ("Bay/Stadium LP"); and 

2 The Cumberland CCAA Entities together with several affiliates comprise the "Urbancorp Group". 

3 The direct and indirect subsidiaries of TCC/Urbancorp (Bay) LP comprise the Bay Entities. 

confirming the Disallowance; 

setting aside the Secured Guarantee as void as against KRI and the 
Monitor; and 

declaring the Mortgage as unenforceable or, if the Court determines that 
the Claim is valid, limiting the Secured Guarantee to the net realizations 
from the sale of the Residential Units. 
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• Urbancorp (Stadium Road) LP ("Stadium Road"). 

4. The ownership of Bay LP at the Guarantee Date is believed to have been: 

• Deaja Partner (Bay) Inc. - General Partner - .01% 

• Saskin - Limited Partner - 79.99% 

« Vestaco Investments Inc., as nominee for Doreen Saskin - Limited Partner -
20.00% 

5. A copy of the corporate chart reflecting the ultimate owners of Bay/Stadium LP and 
Stadium Road at the Guarantee Date is attached as Appendix "D". 

6. The Secured Guarantee was provided prior to the Reorganization. At the time the 
Secured Guarantee was provided, KRI was a wholly-owned subsidiary and nominee 
of Bay LP and Edge was a wholly-owned subsidiary and nominee of Bay/Stadium LP. 

2.1 Bay LP 

1. The Monitor understands that Bay LP was formed in 1999. Bay LP owned and 
developed various real estate projects through nominee corporations. 

2. A copy of Bay LP's corporate chart prior to the Reorganization is provided in Appendix 
"E". 

3. Bay LP owned, directly or indirectly, each of the following entities prior to the 
Reorganization:4 

• KRI 
• St. Clair 
• Patricia 
• Mallow 
• Lawrence 
• Urbancorp (North Side) Inc. ("North Side") 
• Urbancorp (952 Queen West) Inc. ("Queen") 
• Urbancorp New Kings Inc. ("UNKI") 
• Urbancorp Partner (King South) Inc. ("King South") 
• Urbancorp 60 St. Clair Inc. ("60 St. Clair") 
• Urbancorp (Woodbine) Inc. ("Woodbine") 
• Urbancorp (Bridlepath) Inc. ("Bridlepath") 
• High Res Inc. ("High Res") 
• Urbancorp the Bridge inc. (the "Bridge")5 

• The Townhouses of Hogg's Hollow Inc. ("Hoggs Hollow") 
• King Towns Inc. ("King Towns") 
• Newtowns at Kingtowns Inc. ("Newtowns") 

4 Downsview was also a subsidiary of Bay LP. It was transferred to Urbancorp Inc. prior to the Reorganization. 

5 The name of this entity was subsequently changed to The Bridge on King Inc. 
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Collectively, the direct and indirect subsidiaries of Bay LP prior to the Reorganization 
are referred to as the "Bay Entities" and each individually is a "Bay Entity". The 
Monitor understands that prior to the Reorganization, each Bay Entity was a nominee 
for Bay LP and, as such, their assets and liabilities were assets and liabilities of Bay 
LP. 

4. Set out in Appendix "F" is a brief description of the purpose of each Bay Entity, each 
of which is believed to be a single purpose entity. 

2.2 Reorganization 

1. Urbancorp Inc. ("UCI") was incorporated in June, 2015 in connection with the 
Reorganization for the purpose of raising capital through a bond issuance in the public 
markets in Israel (the "Israel Bond Issue"). As part of the Reorganization, the following 
entities were formed and became wholly-owned subsidiaries of UCI: 

• Urbancorp Realtyco Inc.; 

• Urbancorp Residential Inc.; 

• Urbancorp Cumberland 1 LP ("Cumberland 1"); and 

• Urbancorp Cumberland 2 LP ("Cumberland 2"). 

2. In connection with the Israel Bond Issue: 

a) all Bay Entities were transferred to Cumberland 1 (collectively, the "Cumberland 
Entities"6), except for Woodbine, Bridlepath, Hoggs Hollow, King Towns and 
Newtowns, all of which remained subsidiaries of Bay LP (the "Remaining Bay 
Entities"); and 

b) Bay/Stadium LP transferred certain of its subsidiaries to Cumberland 2, 
including Edge. 

3. In exchange for these transfers: 

a) Bay LP received Class D Shares of Urbancorp Holdco Inc. ("UHI"), the parent 
company of UCI; and 

b) Bay/Stadium LP received Class "E" shares of UHI. 

4. The UCI group's corporate organizational chart after the Reorganization is attached 
as Appendix "G". 

5. The Remaining Bay Entities are subject to separate CCAA proceedings pursuant to 
which KSV is also the monitor (the "Bay Monitor"). The Reorganization is discussed 
in greater detail in the Bay Monitor's Tenth Report to Court, dated July 24, 2017, which 
can be found on the Monitor's website at: http://www.ksvadvisory.com/insolvency-
cases/urbancorp-group/. 

6 St. Clair, Patricia, Mallow, Lawrence, KRI, North Side, Queen, UNKI, King South, 60 St. Clair, High Res and Bridge, 
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2.3 The Israel Bond Issue 

1. The Israel Bond Issue closed in December, 2015. UCI raised approximately $64.2 
million before costs and reserves for future interest and expenses totaling 
approximately $7.4 million. The net proceeds received by UCI from the Israel Bond 
Issue was approximately $56.8 million (the "Proceeds"). Of this amount, $51.9 million 
was used to repay secured debt owed by various indirect subsidiaries of UCI and the 
remainder was used for general working capital purposes. 

2.4 Insolvency of the Urbancorp Group 

1. Within five months of the Israel Bond Issue, substantially all of the entities in the 
Urbancorp Group were subject to insolvency proceedings, including all direct and 
indirect subsidiaries of UCI.7 In addition to the Cumberland CCAA Proceedings, the 
following insolvency proceedings were commenced; 

a) on April 25, 2016, the District Court in Tel Aviv-Yafo 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"). The Israeli Proceedings 
have been recognized in Canada under Part IV of the CCAA. KSV was 
appointed as the Information Officer in the Israeli Proceedings; 

b) on April 25, 2016, Woodbine and Bridlepath each filed a Notice of Intention to 
file a Proposal ("NOI") pursuant to the Bankruptcy and Insolvency Act ("BIA"). 
KSV was appointed as the Proposal Trustee in these proceedings. Pursuant to 
an order made by the Court dated October 18, 2016, the Remaining Bay 
Entities, Bay LP and Deaja Partner (Bay) Inc., the general partner of 
Bay LP (collectively, the "Bay CCAA Entities"), were granted CCAA protection 
and KSV was appointed as the Bay Monitor; 

c) on April 29, 2016, Edge, Bosvest Inc. and Edge Residential Inc. (collectively, 
the "Edge Entities") each filed a NOI pursuant to the BIA. On October 16, 2016, 
the Edge Entities, Cumberland 2 and Urbancorp Cumberland 2 GP Inc. 
(collectively, the "Cumberland 2 Entities") filed for and were granted protection 
under the CCAA (the "Cumberland 2 CCAA Proceedings"). The Fuller Landau 
Group Inc. ("Fuller Landau") is the Monitor in the Cumberland 2 CCAA 
Proceedings; 

d) on April 29, 2016, Saskin filed a NOI pursuant to the BIA. Fuller Landau is the 
Proposal Trustee in Saskin's proposal proceedings; and 

7 Other than UNKI. Pursuant to the Initial Order, Robert Kofman, the President of KSV and the person with primary 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 project owned by UNKI in place of Saskin, the sole officer and 
director of UNKI. 

ksv advisory inc. Page 6 of 17 



e) on May 31, 2016, the Court issued an order appointing Alvarez & Marsal 
Canada Inc. as receiver and manager of Urbancorp (Leslieville) Developments 
Inc. ("Leslieville"), Urbancorp (Riverdale) Developments Inc. and Urbancorp 
(The Beach) Developments Inc. (the "Leslieville Entities"). The Leslieville 
Entities are subsidiaries of Bay/Stadium LP. 

3.0 Overview of Speedy's Claim 

1. There are two components to Speedy's claim: 

® a $1 million unsecured loan to Saskin, plus interest and costs which continue to 
accrue (the "Saskin Loan"); and 

• $1,038,911.44 the ("Edge Amount") in respect of electrical services provided by 
Speedy to Edge in respect of a project located at 38 Lisgar Street, Toronto (the 
"Edge Project"). 

2. The following is a chronology of the events relevant to Speedy's Claim: 

• The Saskin Loan was made pursuant to a promissory note dated September 22, 
2014. It bears interest at 12.5% per annum and originally matured on 
September 23, 2015. This loan was not connected to the business and 
operations of KRI; and 

• From 2012 to 2015, Speedy provided electrical contracting services on the Edge 
Project. At the time, Edge was a wholly-owned subsidiary and nominee of 
Bay/Stadium LP - it is now a subsidiary and nominee of Cumberland 2. On 
September 30, 2015, Speedy registered a construction lien against title to the 
Edge Project for the amounts owed to it related to the Edge Project (the "Lien"). 

3.1 Debt Extension Agreement (November 14, 2015) 

1. On November 14, 2015, Speedy, Saskin, Edge and KRI executed a Debt Extension 
Agreement (the "Debt Extension Agreement") pursuant to which: 

• Speedy paid $2 to KRI; 

• the maturity date of the Saskin Loan was extended to January 30, 2016;8 

• the Lien was discharged; and 

• KRI provided the Secured Guarantee for obligations owed to Speedy in respect 
of the Saskin Loan and the outstanding Edge Amount. The Secured Guarantee 
is limited to the value of the assets charged by the Mortgage, plus up to $5,000 
for legal costs. A copy of the Mortgage is attached as Appendix "H". 

8 Saskin does not recall extending the Saskin Loan after the January 30, 2016 maturity date. 
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2. Saskin has advised the Monitor that KRI entered into the Debt Extension Agreement 
in order to facilitate the Israel Bond Issue. According to Saskin, the Israel Bond Issue 
could not be completed with the Lien registered on the Edge Project. 

3. From a review of the Urbancorp Group's books and records, it appears that as early 
as October 1, 2015, Speedy was pressing certain claims against Edge and Saskin, 
including looking to petition Saskin into bankruptcy. Attached as Appendix "I" are 
copies of e-mails dated October 1,2015 from Speedy's counsel and a UTMI employee 
reflecting that Speedy was considering petitioning Saskin into bankruptcy. It also 
appears that settlement discussions ensued quickly thereafter and that Speedy was 
concerned with determining the creditors of Edge at that time. Attached as Appendix 
"J" is an e-mail from Saskin to a UTMI employee regarding Speedy attempting to 
determine the creditors of Edge. 

4. The settlement ultimately reached appears to be reflected in the terms of the Debt 
Extension Agreement which appears to have been signed by Saskin on November 1, 
2015 and implemented on November 16, 2015, the date on which the Mortgage was 
registered on title and the Lien discharged. A copy of the Parcel Register (the "Parcel 
Register") from the Land Registry Office reflecting the discharge of the Lien is 
attached as Appendix "K". 

5. The Secured Guarantee was provided to Speedy by KRI in November 2015, 
approximately six months before the Cumberland CCAA Entities filed for and obtained 
protection under the CCAA (May 18, 2016). 

6. A copy of the Debt Extension Agreement included with the Proof of Claim was not 
executed by Speedy. The Monitor's counsel, Davies Ward Phillips & Vineberg LLP, 
has requested a fully executed copy of this agreement from Speedy's counsel, but as 
of the date of this Report it has not been provided. 

7. Together with applicable interest and legal fees payable under the Saskin Loan, 
Speedy's Proof of Claim asserts a secured claim against all Cumberland CCAA 
Entities in the total amount of $2,323,638.54, comprised of $1,274,727.10 owing 
under the Saskin Loan (with interest), legal fees of $10,000 and the outstanding Edge 
Amount of $1,038,911.44. 

3.2 The Secured Guarantee 

3.2.1 Current Value 

1. The Secured Guarantee is limited to the value of the Residential Units and the legal 
costs to a maximum of $5,000 in connection with the enforcement of the Mortgage. 
The Mortgage was registered on title subsequent to mortgages on the Residential 
Units held by TD Bank and Canadian Imperial Bank of Commerce ("CIBC"). 

2. Pursuant to Court orders issued in the Cumberland CCAA Proceedings, the Monitor 
is carrying out a sale process for 28 condominiums, 51 parking spots and seven 
lockers owned by the Cumberland CCAA Entities, including the Residential Units. Of 
the thirteen condominiums and thirteen parking spots subject to the Secured 
Guarantee, nine condominiums and one parking spot have been sold. The remaining 
condominiums are expected to be sold over the next few months. It is unclear if all of 
the parking spots are saleable. 
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3. The estimated value of the Secured Guarantee is set out in the below table. 

($000s; unaudited) 
Description Amount 
Net realizations to date (9 condominiums and one parking spot) 1,427 

Expected future gross realizations (4 condominiums) 1,141 
Costs 

TD Bank/CIBC Secured Debt (705) 
Expected future realtor commissions (4.6% of list prices) (52) 
Projected professional fees9 (40) 

(797) 

Estimated Value of Secured Guarantee, before realizing on the parking spots 1,771 

4. Based on the table above, the estimated value of the Secured Guarantee is 
approximately $1,771 million, prior to the sale of the remaining twelve parking spots. 
The projected proceeds from the parking spots have been excluded from this estimate 
because of the uncertainty related to their saleability. The ultimate value of the 
Secured Guarantee cannot be fully determined until each of the Residential Units has 
been sold. 

3.2.2 Guarantee Date Value 

1. The Monitor has also estimated the value of the Secured Guarantee as of the 
Guarantee Date. 

($000s; unaudited) 
Description Amount 
Fair value of condominiums10 3,141 
CIBC/TD mortgages (2,487) 
Estimated Value of Secured Guarantee, before realizing on the parking spots 654 

2. Based on the table above, the estimated value of the Secured Guarantee at the 
Guarantee Date was approximately $654,000, prior to the realization of the thirteen 
parking spots. Accordingly, KRI provided a secured guarantee valued at $654,000 in 
return for $2. 

3.3 Impact of the Speedy Claim on UCI 

1. UCI raised approximately $64.2 million through the Israel Bond Issue. Substantially 
all of the proceeds from the Israel Bond Issue were advanced to the Urbancorp Group. 

9 Assumes professional fees on the sale of each unit are $10,000. Includes professional fees of the Monitor and its legal counsel. 
Also includes an allocation of the fees relating to the condominium sale process motion across each unit. 

10 The fair value analysis for the condominiums is provided in Note 7 to Appendix "N". 
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2. A summary of UCI's admitted claims and distributions to UCI in the Cumberland CCAA 
Proceedings to date is provided below. 

($000s; unaudited) Unpaid Total 
Claims Admitted Admitted Disputed 

Entities Filed Claims Distributions Claims Claims3 

Cumberland Entities 46,275 37,174 30,352 6,822 -
Non-Cumberland 11,457 10,155 - 10,155 1,302 
Entities11 

57,732 47,329 30,352 16,977 1,302 

a) The Monitor disallowed $9.1 million of the UCI claims filed against the Cumberland Entities, 
which were objected to by UCI. Subsequently, UCI agreed to withdraw its objection. 

3. The table reflects that approximately $17 million of UCI's admitted claim against the 
Cumberland CCAA Entities remains unpaid. There are approximately $12 million of 
claims against the Cumberland CCAA Entities subject to dispute; all other claims have 
been paid in full. 

4. The Cumberland CCAA Entities have realized on all of their assets, other than eight 
condominiums, 47 parking spots, three lockers,12 geothermal assets and their 
interests in Downsview and the Kingsclub development owned by UNKI. 

5. In addition to the Cumberland CCAA Entities, UCI may also generate recoveries from: 

• distributions to UCI from the Cumberland 2 Entities; 

• distributions to UCI from the Bay CCAA Entities; and 

• realizations from litigation commenced by UCI against Saskin and individuals 
and entities related to Saskin and other parties. 

6. It is uncertain whether UCI will generate recoveries sufficient to fully repay the 
amounts owing from the Israel Bond Issue. Monies paid to satisfy the Speedy Claim 
will reduce the amounts ultimately recoverable by UCI. 

11 Downsview, UTMI, Vestaco Homes Inc., Vestaco Investments Inc. and 228 Queen Quay West Limited. 

12 Four of these condominiums and 12 of these parking spots are subject to the Secured Guarantee. 
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3.4 Edge and Bay Creditor Groups 

1. The Bay Entities and Edge13 had different creditor groups as of the Guarantee Date. 
Accounts payable ledgers for the Bay Entities and Edge as of the Guarantee Date are 
attached as Appendix "L" and "M", respectively. A summary of each of the accounts 
payable ledgers is provided in the table below.14 

($000s; unaudited) Edge Bay Entities 
Amount owing 21,163 6,970 
Largest creditor Canada Revenue Agency (14,533) City of Toronto (978) 

4.0 Solvency of Bay LP 

1. In performing its assessment of Speedy's claim, and as required under the BIA, 
Fraudulent Conveyances Act (Ontario) ("FCA") and Assignment and Preferences Act 
(Ontario) ("APA"), the Monitor has considered the debtor's solvency at the time of and 
in connection with the Secured Guarantee transaction. 

2. At the time of the Debt Extension Agreement and the Guarantee Date, KRI was a 
nominee of Bay LP. Accordingly, the Monitor has prepared a solvency analysis of 
Bay LP, as discussed below. 

4.1 Definition of an Insolvent Person 

1. An "insolvent person" is defined in section 2 of the BIA as: 

a person who is not bankrupt and who resides, carries on a 
business or has property in Canada, whose liabilities to creditors 
payable as claims under this Act amount to one thousand dollars 
and: 

(a) who is, for any reason, unable to meet his obligations as 
they generally become due, or 

(b) who has ceased paying his current obligations in the 
ordinary course of business generally as they become due, 
or 

(c) the aggregate of whose property is not, at fair valuation, 
sufficient, or if disposed of at a fairly conducted sale under 
legal process, would not be sufficient to enable payment of 
all his obligations, due and accruing due. 

Items (a) and (b) are known as the "cash flow" test and item (c) is known as the 
"balance sheet" test. 

13 At the Guarantee Date, Edge was a nominee of Bay/Stadium LP. The table in Section 3.4 provides a summary of the creditors of 
Edge at the Guarantee Date to illustrate that the composition of its creditors was different than the Bay Entities' creditor composition. 
Bay/Stadium LP had creditors at the Guarantee Date, in addition to those in Edge. 

14 According to the Urbancorp Group's books and records as at the Guarantee Date. 
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4.2 Balance Sheet Test 

1. The Monitor has reviewed the books and records of the Bay Entities as at the 
Guarantee Date. The Bay LP balance sheet has been adjusted to estimate the fair 
valuation of Bay LP's assets. Set out below is the Bay LP estimated balance sheet 
as at the Guarantee Date (November 15, 2015), both at book value and at estimated 
fair valuation:15 

($000's; unaudited) 
Book Value 

Fair Value 
Adjustments Fair Valuation 

Assets 

Current Assets 

Bank (224) 224 -

Restricted Cash 1,542 (1,542) -

Short term investments 531 (531) -

Intercompany receivables 11,392 (11,392) -

Sundry Assets 4,494 (2,473) 2,021 

17,735 (15,714) 2,021 

Property held for Development 98,541 4,254 102,795 

116,276 (11,460) 104,816 

Liabilities 

Current liabilities 

Accounts payable 6,969 224 7,194 

Mortgages (Laurentian Bank of Canada)16 12,680 - 12,680 

Total current liabilities. 19,649 224 19,873 

Long term debt 

Purchaser Deposits 16,198 (1,542) 14,656 

Mortgages and other loans 55,676 - 55,676 

Intercompany payable 7,400 - 7,400 

Guarantee (contingent obligation)17 
- 2,400 2,400 

Other 357 - 357 

Total long term debt 79,631 858 80,489 

Total liabilities 99,280 1,082 100,362 

Partners' Equity 16,996 (12,542) 4,453 

Total Liabilities and Equity 116,276 (11,460) 104,816 

15 The Bay Entities do not maintain general ledgers for UNKI and North Side. The value of the assets of UNKI at the time of the 
Guarantee Date is uncertain. Realizations from UNKI are uncertain and may not be significant - it may not generate any recoveries. 
The Monitor understands that North Side's only asset is its ownership interest in Bridge and the assets and liabilities of the Bridge 
are included in the estimated fair valuation. UNKI and North Side have been excluded from the estimated fair valuation. 

16 The Laurentian Bank of Canada ("LBC") mortgage has been classified as a current liability as LBC had advised the Bay Entities 
that it would not be renewing its loans. 

17 For presentation purposes, the Secured Guarantee has been reflected at its face value of $2.4 million. The Bay Entities also 
guaranteed a bond from Travelers Guarantee Company of Canada ("Travelers") in the amount of approximately $9.3 million in 
respect of the Leslieville project. Travelers filed a contingent claim in the CCAA proceedings for approximately $4.4 million. As at 
the date of the Report, the value of the guarantee is undetermined; however, the guarantee has not been reflected as a fair value 
adjustment as it appears that there will be no exposure to the Cumberland CCAA Entities under the Guarantee. 
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2. Based on the above, it appears that Bay LP had book equity of approximately $4,453 
million as at the Guarantee Date, after giving effect to the Secured Guarantee. 

3. A schedule detailing each of the fair value adjustments is provided in Appendix "N". 

4.3 Cash Flow Test 

1. As at the Guarantee Date, the Bay Entities were facing a liquidity crisis. The Bay 
Entities were not regularly paying vendors and were facing pressure from their 
lenders. The following sections provide an overview of the Bay Entities' liquidity at 
the time. In order to perform this review, the Monitor has considered the Bay Entities' 
obligations at the Guarantee Date to determine if they were being serviced in the 
ordinary course. 

2. It should also be noted that within five months of providing the Secured Guarantee, 
certain of the Cumberland CCAA Entities had filed NOIs pursuant to the BIA and 
shortly thereafter substantially all of the Urbancorp Group was subject to some form 
of insolvency process. 

4.4 Accounts payable 

1. A summary of the aging of the accounts payable for the Bay Entities at the Guarantee 
Date is provided in the following table.18 

($000's unaudited) 
0-60 days 60-90 days +90 days Total % over 90 days 

199 ' 197 6,572 6,969 94% 

2. The table above reflects that 94% of the Bay Entities' accounts payable were aged 
more than 90 days at the Guarantee Date.19 The majority of the over 90-day payables 
are in respect of vendors that were required to develop the projects, including 
architects, consultants and legal counsel in respect of predevelopment activities.20 A 
creditors' list for the Bay Entities as of the Guarantee Date is attached as Appendix "L". 

3. The Monitor understands from Saskin that, as at the Guarantee Date, the Bay Entities 
had no access to additional liquidity to pay these liabilities or to bring them current. 
The Urbancorp Group undertook the Israeli Bond Issue and the Reorganization to 
address these and other liquidity issues. 

18 Excludes the fair value adjustment of $225,000. 

19 According to the Bay Entities' aged payable sub-ledgers as of November 15, 2015. 

20 The accounts payable balance includes $278,112 owing to UTMI. Of the balance owed to UTMI, $35,348 is aged under 60 days, 
$17,488 is aged 60-90 days and $225,276 is aged greater than 90 days. 
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4.5 Mortgages 

Each of the Bay Entities' properties was subject to a mortgage at the Guarantee 
Date. A summary of the mortgages is provided in the table below. 

($000s; unaudited) 

Mortgagee Security 

Percentage of 
Total 

Amount Mortgage 
Outstanding Debt 

Terra Firma Capital Corporation St. Clair, Lawrence, Patricia, 
Mallow, 60 St. Clair, Bridlepath, 
King South 

Laurentian Bank 

Other lenders 

Total 

Patricia, Woodbine 

Patricia, 60 St. Clair, King 
South, Lawrence 

42,644 

12,680 

13,032 

62.4% 

18.6% 

19.0% 

68,356 100% 

4.6 Terra Firma Capital Corporation 

1. Terra Firma Capital Corporation ("TFCC") provided secured advances to numerous 
Bay Entities21. The Bay Entities collectively owed TFCC approximately $42,644 
million as at the Guarantee Date. 

2. During the latter part of 2014 and throughout 2015, the Urbancorp Group required 
liquidity and was having difficulty servicing its various loans, including the loans from 
TFCC. In order to keep the TFCC loans from going into arrears, TFCC extended or 
renewed loans at higher amounts, the effect of which was to capitalize unpaid interest 
and costs. 

3. Examples of TFCC extending or renewing loans at higher loan levels include: 

« Loan renewal for Lawrence dated October 5, 2015. The loan was increased to 
$7,953,495 to include accrued interest of $483,496 from the initial advance 
date. The loan renewal for Lawrence is attached as Appendix "O". 

• Loan renewal for St. Clair Village dated November 24, 2015. The loan was 
increased to $7,380,000 to include accrued interest of $450,000 from the initial 
advance date. The loan renewal for St. Clair Village is attached as Appendix 

4. The above two loans were renewed after the loans had matured and therefore at the 
time of the renewal the loans were already due and payable. 

21 Includes loans administered by Terra Firma Capital Corporation. 
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4.7 Laurentian Bank of Canada ("LBC") 

1. At the Guarantee Date, LBC had two loans outstanding to the Bay Entities: one for 
approximately $7.7 million owing from Patricia and one for approximately $5 million 
owing from Woodbine. In September, 2015, LBC placed these loans in their special 
loans group. . 

2. LBC was also part of the banking syndicate (led by CIBC) that provided a loan to 
Leslieville, which is not a Bay Entity. By mid-2015, Leslieville was in default on the 
loan. As a result, LBC advised Saskin that it would not be renewing or extending any 
loans to any Urbancorp Group entity upon maturity. 

3. The LBC loan to Woodbine matured on February 1, 2016, approximately four months 
after the Guarantee Date. On March 4, 2016, LBC demanded repayment and issued 
a Notice of Intention to Enforce Security under Section 244 of the BIA. As of March 4, 
2016, Woodbine owed LBC interest arrears of approximately $44,000. The LBC Loan 
was repaid in October 2016 from the proceeds of sale of the property owned by 
Woodbine in the sale process conducted by KSV as the Bay Monitor. 

4. A portion of the Proceeds from the Israel Bond Issue was used to repay LBC's loan 
to Patricia. 

4.8 Other Indicators of Distress 

1. In addition to the cash flow issues reflected above, other indicators of financial distress 
in October, 2015 include: 

a) the Urbancorp Group retained A. Farber & Partners ("Farber") to provide 
distressed consulting services. Farber's engagement letter with the Urbancorp 
Group is dated October 19, 2015; 

b) virtually all of the Urbancorp Group's projects were delayed. In that respect, 
Tarion Warranty Corporation, the Ontario regulator for home builders, was 
investigating delays on construction of the Urbancorp Group's Leslieville 
project. An email dated October 16, 2015 from Tarion to Saskin regarding the 
delays on Leslieville is attached as Appendix "Q"; and 

c) liens had been placed on several projects, including the Edge Project, and 
vendors were applying pressure to be repaid. Based on the Parcel Register for 
the Edge Project, liens had been registered on the Edge Project by, among 
others, Speedy, Lido Construction Inc. and EXP services Inc. As evidenced by 
the e-mails provided in Appendix "I", Speedy was applying payment pressure. 
Speedy and its counsel appear to have been well aware of the financial distress 
being encountered by Saskin and the Urbancorp Group. 
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5.0 Conclusion 

1. Based on the Monitor's review of the Claim in context, the following overall 
conclusions can be made: 

i. Based on the cash flow test, Bay LP was insolvent at the Guarantee Date; 

ii. Saskin entered into the Debt Extension Agreement at the time he controlled 
both Edge and KRI; 

iii. Bay LP, through its KRI subsidiary, does not appear to have received any 
benefit, other than the nominal consideration of $2.00, in return for granting the 
Secured Guarantee with a value of approximately $654,000 at the time; 

iv. releasing the Lien pursuant to the Debt Extension Agreement benefited the 
creditors of Bay/Stadium LP, Edge's beneficial owner, without providing any 
benefit to KRI; 

v. in respect of the Saskin Loan, providing the Secured Guarantee pursuant to the 
Debt Extension Agreement benefited Saskin personally and Speedy in 
providing valuable security for the recovery of what was an unsecured personal 
obligation at the time without providing any benefit to KRI; 

vi. Speedy and Saskin were aware of the Urbancorp Group's financial distress at 
the time and Speedy was granted and took security over assets held by KRI to 
address this risk; 

vii. the effect of the Secured Guarantee will defeat or hinder recoveries to the 
creditors of the Cumberland CCAA Entities, namely UCI's creditors, primarily 
the Israeli bondholders; 

viii. given the foregoing, the Monitor considers that having Edge and KRI enter into 
the Debt Extension Agreement was oppressive, unfairly prejudicial to or unfairly 
disregarded the interests of Bay LP's creditors while providing a benefit to 
Speedy and personally to Saskin; 

ix. given the foregoing, it is also the Monitor's position that the Secured Guarantee 
is voidable as a "transfer at undervalue" under the BIA, fraudulent conveyance 
under the FCA, or fraudulent preference under the APA; and 

x. even if the Claim is valid, the value of the Secured Guarantee should be limited 
to the net realizations from the Residential Units. 
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6.0 Recommendation 

1. Based on the foregoing, the Monitor recommends the Court make an order as set out 
in Section 1.1 1(c). 

All of which is respectfully submitted, 

KSV KOFMAN INC. 
IN ITS CAPACITY AS CCAA MONITOR OF 
THE CUMBERLAND CCAA ENTITIES 
AND NOT IN ITS PERSONAL CAPACITY 
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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. 
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150 York Street, Suite 1701, Toronto, ON M5H 3S5 
T416,364.8755 F416.364.8855 www.papech9udhury.com 

Fax 
Mr. Neil Rabmovitch 416.863,4592 

TO: Dentons Canada LLP 

FROM: Paul Pape PAGES: 
Pape Chaudhmy LLP 

PAGES: 

FILE 53559 DATE: January 8,2019 
NO: 

Harris Sheaffer and Urbancorp 
EE: 

| | Urgent flj For Review Q Please Comment Q Please Reply Q Please Recycle 

Dear Counsel, 

Please find attached the statement of defence to the amended statement of claim 
which is served on you in accordance with the Rules. 

Please also find attached the draft of the third party claim. The Commercial List has 
advised they have not yet assigned a new court file number. WeTe attempting to 
overcome that to issue the claim and will serve upon receipt. 

Lisa 

CONFIDENTIALITY NOTE 
The information contained in this fax is legally privileged and confidential and is intended only for the Use of the 
individual or entity named above. Any other use, dissemination, distribution, disclosure or copy of this fax is 
strictly prohibited, If you have received this fax in error, please immediately notify us by telephone (collect if 
necessary) so that we may arrange the return of the Original transmission. Thank you. 

Please report any problems with the receipt of this fax to Wing at 416.364.8755. 
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Court Hie No. CV" 18-596633 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

BETWEEN: 

GUY GISSIN SOLELY IN HIS CAPACITY AS ISRAELI COURT 
APPOINTED FUNCTIONARY OFFICER AND FOREIGN 

REPRESENTATIVE OF URBANCORP INC. and GUY GISSIN SOLELY IN 
HIS CAPACITY AS FOREIGN REPRESENTATIVE AND AS TRUSTEE OF 
THE CLAIMS OF THE HOLDERS OF BONDS ISSUED BY URBANCORP 

INC. AND NOT IN HIS PERSONAL CAPACITY 
Plaintiffs 

- and-

HARRIS SHEAFFER LLP and BARRY ROTENBERG 
Defendants 

STATEMENT OF DEFENCE 
TO THE AMENDED STATEMENT OF CLAIM 

BACKGROUND 

L The defendants admit paragraphs 3, 4, 5, 6, 7, 8, 9, 10, 11, 12, 13, 14, 15 and 16 of the 

Amended Statement of Claim ("Claim"). 

2. With respect to the claims relating to Edge and King Residential Inc., the defendants admit 

paragraphs 24 of the Claim. 

3. With respect to the Edge Transfers, the defendants admit the particulars of the Transfers 

referred to in paragraphs 39 and 46 of the Claim. 

4. With respect to Edge/HST issues, the defendants admit the allegations contained in 

paragraphs 56, the first sentence of paragraph 58, and 59 of the Claim. 

5. Save as is admitted, the defendants deny each and every other allegation contained in the 

Claim. 
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THE RETAINER 

6. In the spring of 2015 Apex Issuances Ltd. ("Apex"), an underwriter of securities on the Tel 

Aviv - Jaffa Stock Exchange in the State of Israel, together with representatives of Shimonov 8c 

Co. and Nir Cohen Sasson (collectively "Shimonov"), Israeli solicitors, visited Toronto to meet 

with Alan Saskin ("Saskin") and representatives of the Urbancorp Group of Companies 

("Urbancorp") to discuss their possible retainer by Urbancorp to market bonds for Urbancorp in 

Israel Urbancorp, an Ontario corporation, would raise a significant amount of money through its 

issuing of debt in Israel Urbancorp, while asset rich and possessed of significant equity in its 

assets, was in need of cash to help it meet its daily financial obligations. 

7. Sometime in 2015, Saskin, David Mandel and Phillip Gales, who represented Urbancorp, 

agreed with Apex and Shimonov that Urbancorp would proceed with what became called, the 

"Bond Raise" and is more particularly described in the Claim. 

8. The Bond Raise is particularized in paragraph 6 of the Claim: 

6. On or about December 11, 2015, UCI raised MS 180,583,000 by issuing bonds (the 

"Bonds'1) (approximately CAD $64 million, at the themcurrent rate of exchange) on the Tel Aviv 

stock exchange (the "Bond Raise"), pursuant to a prospectus dated November 30, 2015, as 

amended on December 7, 2015 (the "Prospectus15). The Bondholders arc the holders of the 

Bonds. 

9. The defendants had intermittently acted for various corporations within Urbancorp. They 

provided legal services to some of the corporations on an. "as needed" basis. In early March. 2015, 

the defendants were retained to act for the corporation which was to be the vehicle for the Bond 
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Raise: Urbancorp Inc. ("UCI"). There was no written retainer with respect to the services they 

were to provide and did provide in the period they acted for UCI. The defendants were the 

Canadian solicitors for UCI and performed, broadly, two services: i) reorganizing the Urbancorp 

corporations and transferring their assets within UCI as required for the Bond Raise, and ii) 

assisting Shimonov (Israeli counsel) in their preparation of certain specific limited portions of a 

Prospectus to be issued to the public in Israel for the purpose of marketing the bonds. Shimonov 

would and did work directly with the underwriter, Apex. The defendants did not work with Apex. 

10. The restructuring was done in Toronto and the Prospectus (written in Hebrew) would be 

prepared in Israel where the Bond Raise was to be held. The defendants would neither prepare nor 

work on the Prospectus. They provided information and documentation to Shimonov and Apex. 

Shimonov and Apex drafted the Prospectus and jointly determined its contents. The Prospectus 

was issued November 30,2015, as amended December 7, 2015. 

11. The defendants took intermittent Urbancorp instructions with respect to the restructuring 

horn David Mandel, Alan Saskin and MNP (UCTs Canadian auditors). No complaint is made by 

the plaintiffs with respect to this restructuring. The complaint is with respect to the contents of the 

Prospectus and certain related matters described below. 

12. The preparation and filing of the Prospectus were done in Israel by Shimonov and Apex. 

The defendants were orally instructed by UCI to assist Shimonov as UCI fulfilled its undertaking. 

Essentially tire defendants were instructed to do as the Israeli lawyers reasonably asked with 

respect to the Prospectus. 

13. The Prospectus was drafted and filed by Apex. Tire defendants had very minimal contact 

with Apex or its lawyers. The Apex lawyers dealt directly with Shimonov. Shimonov, as required, 
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communicated with the defendants, Shimonov would request information or opinions from the 

defendants who would do their best to respond accurately and promptly. UCPs specific 

instructions to the defendants were that they should do all that was reasonable and proper to ensure 

the Prospectus was issued in a timely manner so the Bond Raise would proceed. The defendants 

had a very limited role to play in the preparation of the Prospectus. 

DUTIES/ TO the Bondholders/the client, UCI 

UCI 

14, With respect to paragraph 18 of the Claim., these defendants say they owed UCI all those 

duties and obligations recognized at law flowing from a solicitor client relationship. They say they 

fulfilled them all. Those duties, however, must be read in the light of UCPs instructions to help 

Shimonov to ensure that the Prospectus was issued in a timely manner so that the Bond Raise 

would proceed. If it can be said the defendants were "to ensure that UCPs interests would be 

protected", as pleaded, it was in that context. They were to work to that end. Conversely, they 

were to do nothing that might delay, undermine or abort the Bond Raise. Thus the interests of the 

Bondholders differed significantly from those of UCI. 

15, The defendants specifically deny the allegation in paragraph 19 of the Claim that UCI 

retained them "to ensure that the Prospectus fully and accurately disclosed all material aspects of 

the business and affairs of UCI." Their retainer was globally to assist the Israeli solicitors on a 

very limited basis as those solicitors and Apex drafted, registered and published the Prospectus in 

Israel such that the Bond Raise would proceed. They were not asked to determine whether the 

Prospectus fully and accurately disclosed all or any material aspects of the business and affairs of 

UCI. And they did not do so, 
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16. The defendants deny, that insofar as UCI was concerned, "it was critical that the Prospectus 

was true and accurate in all material respects." In any event that concern was neither included in 

their retainer nor implied therein at law, 

17. . The defendants agree, as alleged in paragraph 21 of the Claim, they were required to 

provide certain opinions to UCI, Shimonov and Apex and its Israeli counsel with respect to the 

preparation of the Prospectus in Israel by Shimonov and Apex. They also agree that they had "a 

duty to ensure that the opinions and the disclosures therein were true, accurate and not in any way 

misleading" as alleged in paragraph 21 of the Claim. However, this duty was owed to UCI and not 

the "Bondholders". 

18. The opinions and clarifying memoranda provided by the defendants and more particularly 

identified in paragraph 29 of the Claim were true, accurate and not in any way misleading. They 

are restricted to their terms. The defendants5 obligations are also restricted to the terms of the 

letters and go no further. 

THE BONDHOLDERS 

19. The defendants owed no duty of care to the Bondholders. Nor did the Bondholders rely 

upon the defendants' opinions for anything either directly or indirectly as alleged in paragraph 22 

of the Claim. The published Prospectus, upon which the plaintiff sues, contained only one opinion 

letter written by the defendants. It is not referred to in the Claim, It is dated November 27th' 2015 

and is addressed to UCI, Shimonov, Apex, Apex's lawyers and Deloitte Israel, (the accountants 

for UCI). It was translated into Hebrew. The letter states in part: 
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Dear Sirs: 

Re: Urbancorp Inc. Securities Issue in Israel 

We have acted as corporate counsel to Urbancorp Inc. CTrbawcor^') in connection, with its 
proposed initial public offering in Israel (the "Offering") of non-convertible debentures 
(Series A) of Urbancorp (the "Offered Securities"). 

This letter is being delivered to you in connection with the prospectus of Urbancorp which 
will be published on or about November 29& 2015 (the "Prospectus") and to be filed by 
Urbancorp with the Tel Aviv Stock Exchange (the "TASE") and the Israel Securities 
Authority ("ISA"). 

This opinion is solely for the benefit of the addressee and is rendered solely in ccmnecrion 
with the filing of the Prospectus. Except as specifically provided below, this opinion may not 
be relied upon by you for any other purpose, or furnished to, quoted to, or relied upon by any 
other person for any purpose without our prior written consent, and may not be made public 
without our prior written consent. Urbancorp may incorporate this opinion in the Prospectus 
but this opinion may not be relied upon by any investor in purchasing or making a decision as 
to whether or not to purchase the Offered Securities. We consent to the use of fee name of 
our firm in fee Prospectus. 

We have not participated in fee preparation or filing of fee Prospectus, nor haw we 
participated in fee preparation of any other documentation relating to the Prospectus or fee 
Offering. We reserve our rights to make such changes and amendments to this opinion as we, 
in our sole discretion, deem necessary. 

We have relied upon the' Documents (as defined below) without independent investigation of 
fee matters provided for (herein for the purpose of providing our opinions expressed below. 

20. Thus, in the face of the November 27th 2015 letter it cannot it be said that it was reasonably 

foreseeable that any Bondholder would rely upon any information the defendants provided to 

Shimonov which was passed to Apex. 

21. In response to the allegations in paragraph 22 of the Claim, the defendants say that at no 

time were they retained or asked to opine on "the accuracy of the Prospectus" or that they "would 

be conducting (due diligence) in order to ensure that the Prospectus was true and accurate in all 
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materials respects" or that they owed the Bondholders "a duty of care to ensure that the Prospectus 

was true and accurate and not in any way misleading" or, "to ensure that the Prospectus accurately 

described the assets and liabilities of UCI and the Cumberland entities". 

22. These defendants cannot say the Prospectus was accurate in its entirety because they never 

read it for that purpose, or were they obliged to determine that. However, they can say that they 

had no reason to believe that the Prospectus was inaccurate. 

23. The defendants deny they breached any duty they owed to UCI and if in the alternative 

they owed a duty to the Bondholders, to the Bondholders. The defendants say that actual reliance 

is a component of the Bondholders' claims and put the plaintiffs to strict proof that each of the 

Bondholders actually read and relied on the Prospectus or any part thereof or any document the 

defendants prepared. 

Edge and King Residential 

Paragraphs 24 - 49 of the Claim 

The Speedy Electrical Contractors Ltd. Lien and Mortgage 

24. In the summer and fall of 2015, the Urbancorp Group of Companies was experiencing 

significant cash flow difficulties and was unable to pay its contracting trades in a timely manner. 

By September 30, 2015, Speedy Electrical Contractors Ltd. ("Speedy"), which had completed 

work for Edge on the Triangle Park Inc. ("Edge") claimed to be owed $ 1,03 8,911.44. Accordingly, 

Speedy registered a construction lien against the Edge property for that sum of money. 
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25. In addition, the Edge condominium corporation was owed common expenses in the amount 

of $ 10,049 and on August 26,2015, it registered a common expense lien in its favour against some 

of the units owned by Edge and Edge Residential Inc. 

26. By October 7,2015, Lido Construction Inc. was owed $825,833 by Edge and registered a 

construction lien against the Edge property in that amount. 

27. On November 3, 2015, EXP Services Inc. registered a construction lien against the Edge 

property in the amount of $50,478. 

28. By November 6, 2015, Edge or the beneficial owner of the Edge property 

(TCC/XJrbancorp) Bay/Stadium (Limited Partnership) owed approximately $14 Million to the 

Federal Government of Canada for HST. 

29. On November 26, 2015 the defendants delivered a confirmation letter to UCI, Shimonov, 

Apex and its lawyers in connection with Shimonov's preparation with UCI of a proposed public 

offering in Israel of non-convertible debentures (series A) of UCI. This letter was a title opinion 

fas of November 6th. 2015") in respect of defined property being the Edge on The Triangle Park 

Inc, condominium, development in Toronto. This is the first letter upon which the plaintiff sues, 

Is referred to in paragraph 29 of the Claim and has been produced by the plaintiff. 

30. The letter is a title opinion on express terms: 
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TITLE Cmmwtm RMPBCT as TSKBROBES.^ 

We have wamkfed title to Che Property ia the LID, "We hays not made any off dfla enquiries as to 
unregistered easemente, (utilities arrears, oufcfoodkg realty taxes, outsteadmg- common expanses, 

>OQn4omj»nij)a status oortificate mutters-or other mtfers afWng the Property nor have we taken any 
steps to verify if the encumbrances registered. on the, title to the Property are hi good standing, hi 
addition, we have not ohtemad a stet&nent to respect of any Charg© registered on title ootttiraiing whether 
ffucih Charge is k good steading and the amount currently outstanding thereunder. Weftote offer no 
opinion on toe s&resaM matters, 

31. This letter lists the encumbrances on title including those items listed above in paragraphs 

24 - 28. By November 6,2015 the HST debt amounted to about $14 Million. 

32. This letter put the recipients to their enquiry as to the financial condition of UCI and 

Urbancorp. They made no such enquiries or if they did they ignored it in order to complete the 

Bond Offering. If they had done so the financial distress and inability of UCI and Urbancorp to 

pay its debts in a timely manner (of which they now say they were unaware) would have been 

patent to all and the Bond Raise would not have proceeded as planned or at all To be clear not 

only did the defendants not have an obligation to advise the recipients of this, they were not 

retained therefore. It would have been contrary to the interests of their client UCI to do so. 

However, the November 26, 2015 letter (supra) nonetheless made this clear. 

33. The failure to make such enquiries or ignoring UCI's financial, condition was a breach of 

the duties the recipients owed to the Bondholders. 

34. Alternatively, the recipients knew of the financial distress and insolvency of UCI and 

proceeded with the Bond Raise in the face of this knowledge. Likewise a breach of the duties they 

owed to the Bondholders. 

35. Rotenberg and Harris Sheaffer had no opinion whether the "registration of the (Speedy) 

Lien would have resulted in the Bond Raise aborting" as pleaded in paragraph 26 of the Claim 
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because he had disclosed it as aforesaid. He admits that as originally prepared the Speedy 

Mortgage included, at Saskin's direction, $1 Million for Saskin's personal liability. 

36. The defendants admit that King Residential Inc. ("KRI") gave the mortgage as alleged in 

paragraph 28 of the Claim and that mortgage was registered November 16, 2015. Thus the 

registration was after the effective date (November 6, 2015) of the November 26th 2015 title letter 

aforesaid. Thus, it was properly not referred to in the title letter. 

37. The defendants admit they sent the letters and memoranda referred to in paragraph 29 of 

the Claim hut deny these letters were in any way misleading or inaccurate. The letters and 

particularly the December 8th,2015 letter disclosed the true state of the title to the described lands, 

including the Speedy mortgage. The defendants had no obligation to disclose that the mortgage 

secured Saskin's personal liability to Speedy, because by December 8, 2015 it did not. As above 

the defendants had no obligation to disclose Saskin's personal financial difficulties to anyone. To 

do so would not have been in UCI's interest and contrary to their instructions. 

38. By December 6, 2015, Apex and Shimonov recognized that the defendants' then most 

recent title opinion was as of November 6th, 2015. They therefore advised the defendants that the 

underwriter's lawyers were asking the defendants to issue a letter stating that there had been no 

change to the assets of the company in anticipation of the closing on December 11th, 2015. 

Rotenberg immediately and accurately advised that UCI had disposed of and mortgaged 

(condominium) units "since our letter". 

39. On December 6,2015 at 3:55 p.m., Rotenberg wrote to Nir: 

I keep telling you Condo units have been transferred and a Mortgages were placed 
on other units. I cannot give you a "no change" letter. 



JAN/08/2019/TUE 11:30 AM FAX No. P. 012 

11 

40. Following this, Rotenberg spoke with Nir and Apex by telephone and explained the "Edge 

transfers" referred to in paragraphs 42 and 43 below were made in satisfaction of trade payables 

as was the Speedy mortgage above. Nir instructed: 

You cannot pay/satisfy debt from outside Bondco with Bondco assets. They must 
be reversed. 

41. Nir then requested acknowledgments from trades he prepared confirming that unites 

transferred to them satisfied only indebtedness of Bondco companies 

42. The defendants do not know whether Nir advised Apex or its lawyers of this information. 

However in the context of any obligations to the Bondholders, he ought to have. This information 

was a farther red flag as were the contents of the initial letter of November 26, 2015 (supra 

paragraphs 29 and 30) warning them of the precarious state of the UCI/Saskin financial problems. 

43. Accordingly, the defendants arranged to have the mortgage granted by KRI (supra 

paragraph 35) amended such that it only secured the amount due to Speedy from Edge and not any 

amount owing to Speedy from Alan Saskin personally. By letter dated November 25, 2015, 

Speedy agreed that the mortgage only secured the amount due from Edge on Triangle Park Inc. 

The defendants properly relied on this document: 
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November 25*. 2ttl5 

Urirnntcwp Iik. 
8?fl lyii-n Slretri 
Suite 2A 
Torcmta Ontario , 
Mm w> 

King Rttsidenifia^ fed. 
j 2Q tyun \V'iJJiams 

Swite 2A 
Twonin, Ontario . 
M6K 3N6 

Hwis. Staffer I IT 
fiMi'i-Ettm flrtd Solicalors 
Y&nge Corporals Centre 
4100 Yo*-;ge Street, Svit? &1Q 
Toronto. Ontario, 
M2P2R5 
AjfejiHon: Bujtv Fo?soberg 

Re.. King Residential project pledge its regard with loans given by Speedy EieetTsw] 
Conlraeidj'S Soe. ("Speedy1") to Alan Sei&kjn (^-SagklR"') 

1. Wet tive undersigned, .have estg.tj.gbd on September 23ri\ SO J 4, m a ot&'iaim toars absent liitl 
with, Saskiit'm the amount of Si,00^.000, which is auitelied as Appendix A to this fewer 
(the "Lean1*). 

2. W<? Jhe umcLsigasd hereby CQfiftJ'iv thai thl' murtgtigc nfibe tassels of King Residential 
]:ne.4 iregiislered as tastrunteni No. AT4i06?2J>?. ,as collateral for ibe Locni ith-e 
is hereby waived and acknowledge chat Lhe mortgage only secure* the tunaiiiH due to us 
from Edge on Triangle Park Inc. 

3. The panics hereto agtrec that (his fetter utiay he tr&Tsnifef&i by fiscsfjiiilg. or sttds 
iinxjfer fferice Aid that die reproduction of signal ures by facsimile. email! iti such similar 
device will be treated as hhidHng tis if an origin#!. 

44. The substitution of the Speedy Mortgage as amended for the Speedy lieu (supra) was of 

neutral effect on the assets of UCI and the plaintiff lias no complaint therefore. The liability was 

recorded on the books of Edge. 
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EDGE TRANSFERS 

Paragraphs 37 - 49 of the Claim 

45. The defendants admit that insofar as the transfers alleged in paragraphs 37 - 49 of the 

Claim were made to satisfy obligations of Saskin and/or Non bondco entities, they were improper 

given the terms of the Prospectus. However insofar as they were made for the purpose of paying 

trades for work done on Bondco /UCI properties, they were proper. These transactions were 

negotiated by Saslrin/Mandel/Gales, not by the defendants. Clearly UCI did not have sufficient 

cash to pay its trades. The transfers simpiiciter demonstrated that. 

46. The defendants then advised UCI and Saskin to regularize these transfers to ensure these 

were proper and in accordance with the direction of Shimonov and the Prospectus requirements. 

47. By December 8,2015 when the defendants gave their final pre-closmg opinion letter, UCI 

and Saskin had ensured the transactions were proper, conformed to the Prospectus and the transfers 

had no negative effect on the assets of UCI. Particularly the transfers were only to compensate the 

trades for the work they had done for UCI properties and not non Bondco properties or Saskin as 

alleged. • The defendants were provided with documentation evidencing that and they properly 

relied upon that documentation, They had no reason not to rely on that documentation. Thus, the 

opinion the defendants gave on December 8^ 2015 was accurate and not misleading. The 

defendants made clear they were not warranting the truth, accuracy, correctness or the 

completeness of the information contained in any of the documents received from the trades and 

so stated. Their letter in its entirety is as follows: 
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Decembers, 2015 
E-mail: 

AJitawt <%m4M&orfr 

Shiraoaov & Co,- Advocates 
BjQfOVm Tidbar Tower, 23nd floor 
i 1 MsnacbeanBô ia Road * 
&^Qgn5&0&2M 
Attm I&ra$ sŷ onov, Adv. Mr 
Cokvn 8m$?h Adv. JUa 
Adv, Byai Hafemla^ Adv. Wwywi 
Blitmeaibld 

Apex Issuances 
Cbawftoi Toww 
30 ShcsketHayamtni Street 
Bmimkirnsmtzm 
Atsa; EJiavBaf-Psvjd 

Porou, Tikrizky, Kantor, Gntttisfy CBttefbtHtoi & Go. 
L&W . 
12 AbbaHiM Silver tot 
Rarraf OA?V 5250606 Israel 
Atta: (H<?ra Gtttmao, Adv 

Dtbttocorp Irtc, 
120 Lynn Wilta$ Stmt 
S\ttte2A 
Toronto, Ontario, 
m&m 

Dear to 

HE: UrUiKDî Iatc. 

As you arc aware we bsv$ (toted as oomsol toDrbancofp tee, (too 4fCopp«Ji/̂  Bt el fc connection with 
a koad oflkiog madte by the Company gb BJ Ath to&isetege in or stot December 7,2015 
(the "Botid Qffo2j$ng*), Ibis letter is furnished: to yw atyoiir request to confirm diet statue of the assets 
{$£ ,{̂ B) s$ further described in tee epimcs kttes ofBhiris, SWfer U$ dated November 2d, 
2015 S3 oimfSed ia ow letter ofNcwmber %f", 2015 to Han Feldsr (the "Asset Opimoc Letter*"). 
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December 8, 20J5 

Based upon sad relying ft* following1̂  ecuifSn̂  ffoe A«B«t Opinion Leta cô leue; to 
accurately «& of &« Assets, save ajad except m Mw&' 

h Since Heyeoabfir̂  2015, various condomuiimn unite attiie projects commoaly referred to rtEdge 
on Xrian̂ o M?*, "Wasteidc Qa$eiy Lofts1' and TKfcg kesMenflalb have either: 

(a) soE and transferred to «m* i length purchase*!?; 
(b) traosted to fades who preykkd SErvjegsto the Assets (the "Trades'̂  3n exchange for 

a rtdodka of an agreed upon value in accounts payable*, 
(c) been &lv«* m cahatet&l security for Gbhgsto ofildge qa Triads Park k&4 

The subject matt# oftkte tetter k based upon tftwrnentsft® received by m torn cither fee Company 
and/or the Trades and a statutory declaration ofAlan Saskk dated December frf 2015 (the "Stetaitay 
Declaration* 

In providiog this letter wo have not undertaken any tedspeudent investigate to d&tctmtoc the traft, 
accuracy, eorreofaegg or completeness cflbe iafenaate cuatateed k. any of the ieta m documents 
nmved by us feom the Trades, Wc have assume the legal competency of al dgoatums to each or fta 
letters or dooumettte fimn the Trades, the gwtoess dNl algs&tuyss, the completeness and amtateily 
of all the letteur or temae&S from the Trades snbK#ed to US, the completeness and authenticity of all 
letter or documents submitted to us from the Trades and the ftnibMrwss oftho Statutory Xteeteate, 

In §44ite,lo ft# best of our knowledge, there has be$t M oteg$ ihtho corporate status ofUtoooip 
inc. since November 2̂ t 2015, mojudicg changes ia Directors, amendments te$y-Uwn, tee capital or 
Articles oflterĵ ate 

Yours very Uub', 

lany Bates 
BHicm 

48. The authors of the Prospectus relied on the letter of December 8, 2015 and accepted the 

propriety of the use of condominium units to pay trades for work done on units within Bondco 

properties. Footnote 40 of section 7.7.6.1 of the Prospectus, m describing and enumerating these 

units stated: "The remaining units were used to pay Third Party contracts." Thus, Apex and 

Shimonov knew of the transactions, and like the defendants, did not determine whether these 

acknowledgements were true, accurate and complete but believed they were. They closed the 
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Bond Raise without performing additional due diligence. That was their informed choice for 

which the defendants are not responsible, 

49. In addition, any Bondholder who actually did read the prospectus, must be taken to have 

read footnote 40, pages gl0-gl2 and was satisfied to purchase bonds with knowledge of the 

financial distress of UCL These axe further indicia in the Prospectus of such distress. The 

defendants therefore say the Bondholders purchased tire bonds with knowledge of tire true state of 

the financial condition of UCI and Saskin. They cannot complain that the Bond Raise failed. 

DOWNS VIEW PARK 

Paragraphs 50 - 55 of the Claim 

50. The Downs view project was included in the Prospectus and is described as a very central 

and material asset of UCL The Downsview project is a partnership with UCI and Mattamy 

(Downsview) Limited. The plaintiffs complaint appears to be that the Prospectus does not 

disclose the numerous significant "amendments to the agreements" which govern the Downsview 

project. These "amendments to the agreements", it is said, "materially impacted both the 

ownership controls and profitability of Downsview Park." 

51. The plaintiff says that the defendants, "knew or ought to have known that the disclosure in 

the Prospectus regarding the profitability, profit distribution and ownership control of Downsview 

Park was materially inconsistent with the actual state of affairs and the provisions of the 

agreements prepared and negotiated by them." The plaintiff alleges that the defendants failed to 

ensure the Prospectus accurately disclosed the facts regarding the project, particularly the 

"amending agreements". 
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52. The defendants did not opine on these agreements/amendments nor were they asked to do 

so. Indeed, the plaintiff does not say they were. 

53. Neither did the defendants opine on the accuracy of the Prospectus as alleged or at all, nor 

were they asked to. They reiterate; this was not a term of their retainer with UCI. Their retainer 

required them to assist Apex and Shimonov as requested. This they did with respect to the 

Downsview Project. They had no knowledge that there were omissions of relevant information 

concerning this project in the Prospectus. 

54. The plaintiffs complaint appears to be that neither Shimonov nor Apex nor its lawyers 

asked whether these agreements had been amended, a failure of their due diligence for which the 

defendants are not responsible. Alternatively, these defendants, they say, deliberately did not 

provide Shimonov and Apex with the "amending agreements" and they ought to have. 

55. However, UCI and/or the defendants did provide the "amending agreements" to Shimonov, 

and, the underwriter did have all the "amending agreements" as it was preparing tire Prospectus. 

This the plaintiff knows; to wit. 

56. The plaintiff has brouglrt au action in the Tel Aviv - Jaffa District Court Commercial 

Department (the Israeli action) as trustee for the creditors arrangement of UCI (the Bondholders). 

This action also arises from the Bond Raise and the -insolvency of UCI. It is brought against 

several defendants including Apex. But it is not brought against the defendants, hi paragraphs 32 

- 43 of the claim in the Israeli action the plaintiff raises the same complaint concerning the 

Downsview project: the failure of the Prospectus to disclose the "amending agreements". 

57. However, in the Israeli action, at paragraph 41, the plaintiff pleads: 
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41, Investigations pursued by the Functionary [Guy Gissin] indicate that such 
amendments to the Partnership Agreements, which did not earn any disclosure in 
the Prospectus, were transferred to at least some of the Defendants in the framework 
of due diligence material that was received for the puipose of the Offering and/or 
the preparation of the financial statements. 

58. In other words, in Israel, the plaintiff says the defendants fulfilled their retainer of helping 

Apex by providing the relevant "amending agreements" which it now says, in Ontario, the 

defendants did not fulfill. 

59. The defendants breached no obligation to UCI or the Bondholders with respect to the 

Downsview project. It believed that a.U necessary and relevant documents concerning the 

Downs view Project were deposited in the Drop Box in time for proper Israeli due diligence to he 

done. 

Edge /HST Issues 

Paragraphs 56 - 62 of the Claim 

60. The Bond Raise was completed on December 11,2015. In March 2016, Urbancorp Holdco 

Inc., the parent of UCI and not a party to this action, borrowed $10 Million from Terra Firma Capital 

Coiporation ("Terra Firma"). This money was used by the parent and UCI to pay a portion of 

Edge/UCI's HST obligation to the CRA which then amounted to some $14 Million, 

61. It is alleged that even though the money was disbursed to the CRA reducing Edge's 

obligation to CRA and UCTs liability to CRA, this was for the benefit of Saskin, as he was personally 

liable for such amount to CRA. Thus, the defendants could not accept instructions from him but 

needed UCI board and its committees' approval. Since UCI was insolvent at the time, only Saskin 

benefited from the transaction. 
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62. Assuming this is correct, there can be no damage/loss to UCI. Rather, there was a benefit to 

UCI/the Bondholder. 

63. The loan was not made by UCI. Rather it was made, as the plaintiff pleads, by Urbancorp 

Holdco Inc. (UCI's parent company) so Saskio. could inject equity into UCI as required by the 

Prospectus. Thus the money borrowed reduced the UCI obligation to CRA by $10 Million at no 

cost to UCI. 

64. However, Saskin was not liable to the CRA when the loan was made, rather he had a potential 

personal liability. He was not in a position of conflict for that reason. Saslcin was obliged to inject 

$12 Million in equity in UCI as a term of the Prospectus. It was for this reason that Urbancorp 

Holdco Inc. entered the March. 2016 loan agreement. The defendants were aware of the loan 

agreement but did not prepare it. Insofar as the proceeds were to be used to reduce the Edge CRA 

liST obligation, the defendants reasonably believed this was a requirement of Terra Finna inserted 

in their loan commitment for then benefit. At the time Terra Firma held a mortgage on the Edge 

property, Tbis payment of HST would have eliminated any claim, that the existing Terra Firma 

mortgage and/or prepayment of principal, on the old Terra Firma mortgage had lost its priority to the 

extent that HST was not paid. The defendants further believed that the payment of this obligation 

would permit UCI to complete the refinancing on the remaining Edge units. In other words this was 

for the benefit of UCI. 

65. In addition, the defendants believed that it was in the best interests of UCI to enter the loan 

agreement so Saskin could comply with his Prospectus obligation. Thus they had no reason not to 

take instructions from Saskin to implement it. In addition they had no knowledge there were outside 

directors who had been appointed, Indeed they were supplied with an Officer's certificate from UCI 
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certifying to the defendants and the Terra Firma solicitors that the loan had been duly authorized in 

accordance with the terms of the commitment from Terra Firma and that the company approved 

Saskin's signing any documentation to complete the loan. Thus, the defendants reasonably believed 

that the loan transaction had been properly approved. They had no reason to believe that the 

transaction required audit committee approval and that such approval, if in fact required, was not 

obtained, and put the plaintiff to strict proof that such was the case. 

BAY LP PROMISSORY NOTES 

Paragraphs 63 - 70 of the Claim 

66. Saskin was to assign to UCI, it is alleged, $8 Million in loans owing to Mm. They would be 

assets of UCI post Bond Raise, ft is alleged that by December 2015, Me notes had been reduced to 

$5 Million and then to zero value and the defendants knew or ought to have know tMs. Thus, they 

knew that "the representation in Me Prospectus that an $8 Million asset would be assigned to UCI 

and form part of UCI5 s material assets was inaccurate and misleading.5' 

67. The defendants have nor had any knowledge of Me assets underlying these loan receivables. 

They merely drafted notes as requested. They have no knowledge wheMer Me Prospectus was 

misleading in Mis regard and put the plaintiff to strict proof in Mis regard. Nor do Mey have or had 

knowledge of whether the debts had been reduced to zero as alleged or at all. 

68. The defendants were not asked to opine nor did Mey opine on Me existence of assets 

underlying these notes. In addition, Mey were not retained to determine whether the Prospectus was 

accurate in whole or in part and did not do so particularly with respect to the value(s) of assets 

described therein. 
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952 Queen West Sale Proceeds 

Paragraphs 71 - 75 of the Claim 

69, It is alleged that the Prospectus provided that the proceeds from the sale of 952 Queen Street 

West in October 2015 would "flow back to UCI in order to fund its ongoing business expenses". It 

is pleaded that the defendants knew this yet facilitated the unauthorized transfers of the proceeds to 

benefit Saskin and not UCL The payments were not related to UCI's business activities. Thus, UCI 

was damaged. 

70, The defendants at no time had any knowledge, instruction or direction that these proceeds 

were to be paid to UCL No one advised them that the Prospectus said otherwise and they put the 

plaintiff to strict proof thereof. On October 19, 2015, at the time of the sale of 952 Queen Street 

West, Saskin was the sole officer and director of Urbancoip (952 Queen Street West) Inc. which was 

the registered owner of that property. The defendants were entitled to take instructions for the 

disbursement of the sale proceeds from Saskin and did so through proper directions. The proceeds 

were disbursed for the benefit of UCI and the defendants put the plaintiff to strict proof that they 

were not. 

71, In addition, in October 2015, Rotenberg advised Shimonov that this property had been sold 

and it ought not to be included in the Prospectus. On November 20,2015, Shimonov acknowledged 

Rotenberg's position but insisted it be included. By this time almost all of the proceeds had been 

disbursed as Shimonov well knew. Certainly the defendants were not advised prior to the 

disbursement of the funds, that there was a restriction on their disbursement as alleged. 
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72. In November 2015 and before the closing of the Bond Raise, at the request of Christine 

Honrade, the CFO of Urbancorp, the defendants provided her with an accounting of where the 

proceeds were disbursed. The defendants believe she updated the accounting records of UCI and 

Urbancorp (952 Queen Street West) Inc. Shimonov and Apex knew or reasonably ought to have 

known this. No complaint was made with respect thereto. 

73- Thus the defendants breached no duties owed to UCI, nor preferred the interests of anyone 

over the interests of UCI. 

74. The opinions given were accurate and disclosed exactly what they were meant to disclose, 

75. The Bondholders did not rely on any act or document prepared by the defendants. Nor did 

tire Bondholders suffer any damage that was caused directly or indirectly by the defendants. 

76. The Bondholders bought the bonds with knowledge of the financial plight of UCI and Saskim 

If not, they reasonably ought to have known and in any event they were put to their enquiry. 

77. The defendants plead and rely on the Negligence Act, R.S.O. 1990, C-N. 1. 

78. If any damages were suffered by the plaintiff, they were caused in whole or in part by UCI, 

the Bondholders, Shimonov and Apex. 

THE FAILURE OF THE BOND RAISE 

79. The Bondholders did not read the Prospectus. Rather they relied upon Apex and Shimonov 

who drafted and created the Prospectus and were responsible for its contents. Shimonov and Apex 

knew the true state of the UCI finances; it was insolvent. They also knew UCI needed the Bond 

Raise proceeds to carry on its business. Thus the Bondholders and UCI closed with this knowledge. 
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80. Approximately 2 weeks prior to the scheduled completion of the underwriting, Shimonov 

and Apex requested that the transaction be changed. Particularly: 

i. The Urbancorp projects: Patricia, Lawrence, Caledonia, Mallow and Downsview 

would be designated as "Backup Projects". 

ii. The proceeds of the underwriting would be utilized to repay all existing charges 

owing by Urbancorp entities on the Backup Projects and a restriction would be 

placed on Urbancorp remortgaging or borrowing against those properties. It could 

remortgage when it was in a position to commence construction of the 4 Backup 

Projects other than Downsview. 

in, All of these Backup Projects, except Downsview were at least 2 years away from 

being developed. Since the Bond Raise proceeds were being utilized to repay the 

existing mortgages and Urbancorp could not re-mortgage them, these restrictions 

effectively cut off all cash flow to Urbancoip, ensuring Urbancorp ?s insolvency as 

it was unable to meet its debts as they came due on projects including the 5 Backup 

Projects. 

81. Apex and Shimonov knew that all Urbancorp projects had been a single basket of assets 

and liabilities with no internal restrictions on cross-collateralizing in order to raise money to keep 

the operations going. This was changed. These changes ensured the bonds would go into default. 

82. Accordingly, Apex and Shimonov knowingly caused Urbancorp to be insolvent 

immediately upon the Bond issue being completed. Thus the defendants are not responsible for 

any loss the plaintiff may have suffered. 
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83. This action should be dismissed with costs. 

53  

January 7,2019 . PAPE CHAUJDHURY LLP 
150 York Street 
Suite 1701 
Toronto, ON M5H3S5 

Paul J. Pape, LSOC 12548P 
paul@papechaudhury. com 
416.364.8755 
416.364.8855 fax 

Lawyers for the defendants 
TO: 

DENTONS CANADA LLP 
400 TD Centre North Tower 
Toronto, ON M5K0A1 

Neil Rabinovitch 
Michael Beeforth 
Neil.rabinovitch@dentons.com 
Michael.beeforth@dentons.com 
Tel: 416-863 -43 88/3 67-6779 
Fax: 416-863-4592 

Lawyers for the plaintiffs 
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Court File No. CV-18-596633 
ONTARIO 

SUPERIOR COURT OF JUSTICE 
COMMERCIAL LIST 

BETWEEN: 

GUY GISSIN SOLELY IN HIS CAPACITY AS ISRAELI COURT 
APPOINTED FUNCTIONARY OFFICER AND FOREIGN 

REPRESENTATIVE OF URBANCORP INC. and GUY GISSIN SOLELY IN 
HIS CAPACITY AS FOREIGN REPRESENTATIVE AND AS TRUSTEE OF 
THE CLAIMS OF THE HOLDERS OF BONDS ISSUED BY URBANCORP 

INC. AND NOT IN HIS PERSONAL CAPACITY 
Plaintiffs 

- and-

HARRIS SBEAFFER LLP and B ARRY ROTENBERG 

- and" 
Defendants 

SHIMONOV <& CO., APEX and NIR COHEN SASSON 
Third Parties 

THIRjD PARTY CLAIM 
TO THE THIRD PARTY ' . 

A LEGAL PROCEEDING HAS BEEN COMMENCED AGA'INST YOU by way of a third party claim in an action in this court. 
The action was commenced by the plaintiff against the defendant for the relief claimed in the statement of claim served with tins third 

party claim. The defendant has defended the action on the grounds set out in the statement of defence served with this third party claim. 
The defendant's claim against you is set out in the following pages. 

IF YOU WISH TO DEFEND THIS THIRD PARTY CLAIM, you or an Ontario lawyer acting for you must prepare a third party 
defence in Form 29B prescribed by the Rules of Civil Procedure, serve it on the lawyers for the other parties or, where a party does not 
have a lawyer, serve it on the party, and file it, with proof of service, WITHIN TWENTY DAYS after this third party claim is served on 
you, if you are served in Ontario. 

If you are served in another province or territory of Canada or in the United States of America, the period for serving and filing your 
third party defence is forty days. If you are served outside Canada and the United States of America, the period is sixty days. 

Instead of serving and filing a third party defence, you may serve and file a notice of intent to defend in Form 18B prescribed by the 
Rules of Civil Procedure. This wjll entitle you to ten more days within which to serve and file your third party defence. 

YOU MAY ALSO DEFEND the action by the plaintiff against the defendant by serving and filing a statement of defence within fee 
time for serving and filing your third party defence, 

IF YOU FAIL TO DEFEND THIS THIRD PARTY CLAIM, JUDGMENT MAY BE GIVEN AGAINST YOU IN YOUR ABSENCE 
AND WITHOUT FURTHER NOTICE TO YOU. IF YOU WISH TO DEFEND THIS PROCEEDING BUT ARE UNABLE TO PAY 
LEGAL FEES, LEGAL AID MAY BE AVAILABLE TO YOU BY CONTACTING A LOCAL LEGAL AID OFFICE. 
(Where the third party claim is for money only, include the following:) 

IF YOU PAY THE AMOUNT OF THIRD PARTY CLAIM AGAINST YOU, and $10,000 for costs, within fee time for seiving and 
filing your third party defence, you may move fo have fee third parly claim dismissed by the court. If you believe fee amount claimed for 
costs is excessive, you may pay fee amount of the third party claim and $400 for costs and have the costs assessed by fee court. 

Date Issued by ... 
Local registrar 

393 University Avenue 
Toronto, ON M5G 1B6 
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TO 

Shimonov & Co. 
23 rd Floor - Rogovin Tidhar Tower 
11 Menachem Begin Road 
Ramat Gaa 52506 
Israel 

AND TO; 

Apex Issuances Ltd, 
23 Yehuda Halevi (Discount House) Street 
Tel Aviv 
Israel 

AND TO; 

Nir Cohen Sasson 
23rd Floor - Rogovin Tidhai Tower 
11 Menachem Begin Road 
Ramat Gan 52506 
Israel 
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CLAIM 

1. The Defendants claim against the Third Fatties: 

a. contribution and indemnity for any and all amounts which the Defendants may 

be called upon to pay to the Plaintiffs; 

b. contribution and indemnity for their costs of defending the main action; 

c. their costs of the third party claim; 

d. pre-judgment and post-judgment interest pursuant to the Courts of Justice Act, 
R.S.O. 1990, C-43 as amended; 

e. such further and other relief as this Honourable Court deems just. 

2. The Defendants repeat each allegation contained hi their statement of defence filed in this 

proceeding. They rely upon these allegations. They' also rely on the Negligence Act of Ontario, 

RSO 1990, cN.l. 

3. The Third Party, Apex Issuances Ltd, ("Apex") is a company incorporated in Israel which 

carries on the business there as an underwriter of securities. Apex acted as the pricing underwriter 

to the Prospectus (as defined in section 1 of the Securities Law), was involved in structuring the 

Offering and signed on the drafts and the Prospectus that were published to the public investors. 

4. Shimonov & Co. is a partnership of lawyers practising securities law in Israel. At all 

material times, it was acting for UCI in Israel with respect to the Bond Raise described in the claim 

and defence filed in this proceeding. 

5. Nir Sassoon Cohen is a lawyer practising securities law in Israel and is a partner of 

Shimonov & Co. He was the lawyer principally involved in the preparation and drafting of the 

Prospectus. 
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6. The Plaintiffs bring this action in Ontario claiming damages for alleged deficiencies in the 

Prospectus (as defined). The Defendants deny there are any such deficiencies. However, in the 

event there are any deficiencies, they say they were caused by the Third Parties jointly and or 

severally. Not by the Defendants. Or alternatively with the defendants. 

7. The Plaintiffs also claim that the Defendants preferred the interests of UCI to those of the 

Bondholders. Any such preference, which, is denied, was given by the Third Parties jointly and or 

severally. Not by the Defendants, Or alternatively with the Defendants. 

8. Ultimately, the losses of any of the Bondholders, if proven, were ultimately caused by the 

Third Parties who should indemnify the Defendants for any sum the Defendants are found liable 

by this Honourable Court. 

9. ha the event the Defendants are found liable, they ask that liability be apportioned between 

them, and the Third Parties pursuant the Negligence Act, supra. 

10. Therefore, in the event that this Honourable Court should rind that Defendants are liable to 

the Plaintiffs for damages, which is not admitted but specifically denied, then judgment should 

issue against the Third Parties, 

11. The Defendants propose that the trial of this third party claim be heard together with or 

immediately after the trial of the main action. 

12. The defendants rely on Rule 17(q) of the Rules of Practice and say it is appropriate to bring 

this Third Party Claim and thus it is appropriate to serve same outside of Ontario. They also rely 

on Rule 17(g) of the Rules of Practice as the contract to underwrite the Bond Raise and draw and 

issue the Prospectus were made in Ontario. . 
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13. They also rely on Rule 17.02 (f)(i) and (d). 

pot? of issue) PARE CHAUDHURY LLP 
150 York Street 
Suite 1701 
Toronto, ON M5H 3S5 

Paul J. Pape, LSOC 12548P 
paul@oapechaudhurv. com 
416.364.8755 
416.364.8855 fax 

Lawyers for the defendants 
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November 25Ih. 2015. 

Urbancorp 3 nc. 
120 Lynn Williams Street 
Suite 2A . 
Toronto. Ontario _ 
M6K 3N6 ' 

King Residential Inc. 
120 Lynn Williams Street 
Suite 2A 
Toronto, Ontario 
M6K 3N6 

Harris. She after LLP 
Barristers and Solicitors 
Yonge Corporate Centre 
4100 Yonge Street. Suite 610 
Toronto. Ontario. 
M2P 2B5 
Attention: Barry Rotenberg 

Re: King Residential project pledge in regard with loans given by Speedy Electrical 
Contractors Inc. (''Speedy") to Alan Saskin ("Saskin") 

1. We. the undersigned, have engaged on September 23ui, 2014. in a certain loan agreement 
with. Saskin in the amount of $1,000,000, which is attached as Appendix A to this letter 
(the "Loan"). 

2. We the undersigned hereby confirm that the mortgage of the assets of King Residential 
Inc.. registered as Instrument No. AT4067287. as collateral for the Loan (the "Mortgage") 
is hereby waived and acknowledge that the mortgage only secures the amount due to us 
from Edge on Triangle Park Inc. 

3. The parties hereto agree that this letter may be transmitted by facsimile, email or such 
similar device and thai the reproduction of signatures by facsimile, email or such similar 
device will be treated as binding as if an original. 



63  

Appendix "D" 



64  

* LARRY J. LEVINE, Q.C. KEVIN D. SHERKIN CARMINE SCALZI RYAN WOZNIAK 

JASON GOTTLIEB JEREMY K. SACKS MITCHELL WINE LIZZIE BARRASS 

A Professional Corporation 

Jeremy Sacks - Ext. 119 
jeremy@lsbiaw,com 

October 21, 2016 

LETTER SENT VIA EMAIL & COURIER 

KSV KOFMAN INC. 
150 King Street West 
Suite 2308 
Toronto, ON M5H 1J9 
Attention: Noah Goldstein 

Dear Mr. Goldstein: 

RE: CCAA Proceedings 
Court File No. CV-16-11389-00CL 
Our File No.: 5204-001 

Please be advised that we are counsel for Speedy Electrical Contractors Ltd. and we are submitting our 
client's Proof of Claims against the CCAA Entities and their Officers and Directors, which are enclosed 
herein. A hardcopy of same will follow by courier. 

If you have any questions, please feel free to contact me. 

Yours very truly, 

RKIN, BOUSSIDAN 

Enclosure 
c. client 

Robin B. Schwill of Davies Ward Phillips & Vineberg LLP - counsel for the Monitor 

SUITE 300,23 LESM1LL ROAD • TORONTO • ONTARIO • M3B 3P6 TELEPHONE: (416) 224-2400 • FACSIMILE: (416) 224-2408 wwvvJsblaw.com 

•Certified by the Law Society of Upper Canada as a Specialist in Civil Litigation * In association with 



Court File No.: CV-16-11389-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

IN THE MATTER OF THE COMPANIES' CREDITORS 
ARRANGEMENT ACE 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., 
UNBANCORP (952 QUEEN WEST) INC., KING 
RESIDENTIAL INC., URBANCORP 60 ST. CLAIR INC., 
HIGH RES. INC., BRIDGE ON KING INC. (Collectively the 
"Applicants") AND THE AFFILIATED ENTITIES LISTED IN 
SCHEDULE "A" HERETO 

PROOF OF CLAIM OF SPEEDY ELECTRICAL CONTRACTORS LTD. 
AGAINST THE CCAA ENTITIES 

October 19, 2016 LEVINE SHERKIN BOUSSIDAN 
Barristers 
23 Lesmill Road., Suite 300 
Toronto ON M3B 3P6 

KEVIN D. SHERKIN - LSUC#27099B 
Email: kevin@lsblaw.com 
JEREMY SACKS - LSUC#62361R 
Email: Jeremy@lsblaw.com 

Tel: 416-224-2400 
Fax: 416-224-2408 

Lawyers for Speedy Electrical Contractors Ltd. 

TO: KSV KOFMAN INC. 
150 King Street West 
Suite 2308 
Toronto, ON M5H 1J9 

NOAH GOLDSTEIN 
Email: ngoldstein@ksvadvisory.com 
Fax: 416-932-62266 
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Court File No.: CV-16-11389-00CL 

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., 
UNBANCORP (952 QUEEN WEST) INC., KING 
RESIDENTIAL INC., URNBANCORP 60 ST. CLAIR INC., 
HIGH RES. INC., BRIDGE ON KING INC. (Collectively the 
"Applicants") AND THE AFFILIATED ENTITIES LISTED IN 
SCHEDULE "A" HERETO 

INDEX 

Tab Document 

1. Pro of of Claim Form 

A. Speedy cheque in the amount of $1,000,000.00 payable to Alan Saskin 

B. Promissory note dated September 23,2014 

C. Debt Extension Agreement dated November 15,2015 
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SCHEDULE "I" 

1. 

PROOF OF CLAIM FORM FOR CLAIMS AGAINST 
THE CCAA ENTITIES1 

Name of CCAA Entity or Entities (the "Debtor"); . 
Debtor: (2.gQc&/Ni\ftl 1a 

2(a) Original Claimant (the "Claimant") 

ar" c-kdvcA m 
Addressc/o *(M 

t l  f e / . , S v k - T D O  '  

City / 0«y^' 
Prov 
/State nhL 

Postal/Zip 
Code 

2(b) 

roi? 3f(g 

Assignee, if claim has been assigned 

Name of \ . „ C Lr 
Contact ^ 

Title La ( ' 

Phone , . „ . , _ 

Fax# yfo 

email 

Legal Name of 
Assignee 

Address 

City 

Postal/Zip 
Code 

Prov 
/State 

Name of 
Contact 

Phone 
# 

Fax# 

email: 

1 Urbancorp Toronto Management Inc., Urbancorp (St Clair Village) Inc., Urbancoip (Patricia) inc., Urbancorp 
(Mallow) Inc., Urbancorp (Lawrence) Inc., Urbancorp Do was view 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., Urbancoip Realtyco Inc. (collectively, the "CCAA Entities"). 



3. Amount of Claim 
The Debtor was and still is indebted to the Claimant as follows: 

Currency Amount of Claim 

CaAiRri 1 £2 

Unsecured 
Claim 

• 
O 
• 
• 
• 

Qe. ofrdj ScLLMI "A' 4. Documentation 
Provide all particulars of the Claim and supporting documentation, including amount, and 
description of transaction(s) or agreement(s), or legal breach(es) giving rise to the Claim, 
including any claims assignment/transfer agreement or similar document, if applicable, and 
amount of invoices, particulars of all credits, discounts, etc. claimed, description of the security, 
if any, granted by the affected Debtor to the Claimant and estimated value of such security. 

5. Certification 
I hereby certify that: 

1.1 am the Cla imant  or  author ized representat ive of  the Cla imant .  
2. i have knowledge of all the circumstances connected with this Claim. 
3. The Claimant asserts this Claim against the Debtor as set out above. 
4. Complete documentation in support of this claim is attached. 

Signatures 

Name: 

Title: 

Witness: 

(signature) 

HlobeJk C ru. 
(print) 

Dated aCT this £L^l_day of OrJp^ , 2016 

6. Filing of Claim 

This Proof of Claim must be received by the Monitor on or before 5:00 p.m. 
(Toronto time) on October 21. 2016 (or within thirty (30) days after the date on which 
the Monitor had sent you a Claims Package with respect to a Restructuring Period 
Claim) by prepaid ordinary mail, registered mail, courier, personal delivery or 
electronic transmission at the following address: 

KSV ICofman Inc. 
150 King Street West 
Suite 2308 
Toronto, ONM5H1J9 
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j i 
- 3 -  '  

Attention: Noah Goldstein 
Email: ngoldstein@ksvadvisory,com 
Fax: 416,932.6266 

For more information see http://www,ksvadvisorv.comyinsolvencv-cases/\irbancorp-grQUp/. or contact 
the Monitor by telephone (416,932,6207) 
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SCHEDULE"A" 

OVERVIEW 

1. Speedy Electrical Contractors Limited (hereinafter referred to as "Speedy"), is a company 

incorporated pursuant to the laws of the Province of Ontario, and supplies and installs, 

inter alia, electrical contracting work. 

2. King Residential Inc. has guaranteed certain debts owing to Speedy, as follows: 

a. A loan to Alan Saskin in the principal amount of $1,000,000, and bearing interest 

at the rate of 12.5% since September 23, 2014. 

b. An outstanding account owing to Speedy for electrical services supplied to the 

Urbancorp project at 38 Lisgar Street in Toronto, known as the Edge Project. 

King Residential Inc. provides a Guarantee and Mortgage 

3. On September 22,2014, Speedy loaned Alan Saskin the sum of $ 1,000,000 pursuant to a 

promissory note (the "Promissory Note"). The Promissory Note included interest at the 

rate of 12.5% per annum, compounded annually, and had a maturity date of September 

23, 2015. The Promissory Note also provided for payment of costs on a solicitor client 

scale for any collection proceedings. Attached hereto at Tab "A" is a copy of the cheque 

payable to Alan Saskin. Attached hereto at Tab "B" is a copy of the Promissory Note. 

4. Speedy also has an outstanding account in the amount of $ 1,03 8,911.44 for electrical 

services it supplied to Edge on Triangle Park Inc. with respect to the Edge Project, as 



stated above, on September 30, 2015, Speedy registered a construction lien on the Edge 

Project for the outstanding account (registered as Instrument AT4024509 at the Toronton 

Land Registry Office). 

5. On or around November 14, 2015, Speedy, Alan Saskin, Edge on Triangle Park Inc. and 

King Residential Inc. entered into a "Debt Extension Agreement", which included the 

following (the Agreement is attached hereto at Tab "C"): 

a. Speedy extended the term the Promissory Note to January 30,2016; 

b. Speedy agreed to discharge the construction lien registered against the Edge 

Project; 

c. King Residential Inc. agreed to guarantee the amounts outstanding to Speedy as 

principal debtor, which included the loan to Mr. Saskin, and accumulated interest, 

and the amount outstanding with respect to the Edge Project; 

d. King Residential Inc. provided Speedy with a collateral mortgage, securing the 

amount of $2,400,000, a copy of which is attached as Schedule "B" to the "Debt 

Extension Agreement". 

Amount Outstanding on the Promissory Note 

6. The amount outstanding on the Promissory Note is calculated as follows: 

Principal: $1,000,000 

Interest from September 23,2014 
to September 22, 2015 (12.5%) $125.000 

Balance as of September 22,2015 $1,125,000 



Interest from September 23,2015 
to September 22, 2016 (12.5%) SI 40.625 

Balance as of September 22,2016 $1,265,625 

Interest as of September 23,2016 
to October 14, 2016(12.5%) S9.102.10 

Balance as of October 14, 2016 $1,274,727.10 

7. The per diem interest on the Promissory Note is $433.43. Legal fees on account of 

collection are $10,000. 

SUMMARY 

8. Based on the gurantees provided by King Residential Inc., the total amount owing by 

King Residential Inc. as of October 14, 2016, is the following: 

Promissory Note $1,274,727.10 

Solicitor-client costs $ 10,000 

Edge Project $1.038.911.44 

TOTAL $2,323,638.54 (plus per diem interest of $433.43) 
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LOAN 
» aO?B^5 2iiD  I:OI«3 2E«'0 lois fl  &»'•  5a I  5nB  

SPEEDY ELECTRICAL CONTRACTORS LIMITED 

22-Sep-14 Vendor No. ALAN SASKIN 
DETAILS * 

CHEQUE# 00078452 

22-Sep-14 0000281049 Invoice 0000078452 $1,000,000.00 

Cheque Total: $1,000,000.00 
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PROMISSORY NOTE 

CANADIAN $1,000,000 .DUE; • ;Septem13er 23/2015 ' 
• Toronto, Ontario 1 -Date: . • September 23,2014 

FOR VALUE RECEIVED, the undersigned ALAN SASKIN ("Borrower"), hereby'promises to .pay to 
the '.order ©f SPEEDY ELECTRICAL CONTRACTORS INC. (the ^'Holder''),;which'term'shall 
include-its successors and assigns, at 114A Caster Avenue, Woodbridge, ON L4L .5Y9 .or at. such other 
place a.s the Holder may from time to time in. writing designate,'in J awful,money .'.pf .Canada, the principal 
su'^bf.Qhe Mil-lion ($1,000,000).(tlie "Principai Amounf 7-togetber'with ipterespial; hereinafter-s,et forth; 

The Principal-.Amount shall bear interest at a.rate.per annum, calculated and compounded annually, not in 
advance, both before and after demand, default, maturity and judgment, 'equal'to twelve and one-half per 
cent (12.5%), with interest on overdue interest at the same rate, and payable biannually- on the outstanding 
Principal Amount. The first interest payment shall be due on March 17, 2015'and.on September 1-7, 2015 
aiid oh the same dates each year until this Promissory Note is paid in full. ' • • 

The Borrower may prepay the Principal and Interest Balance in whole or in part at any time or from time 
to time without notice or bonus. AH payments received shall be applied first in satisfaction of any 
accrued but unpaid interest and then against the outstanding portion of the Principal Amount. 

If this Promissory Note is placed in the hands of a solicitor for collection or if collected through any legal 
proceeding, the Borrower promises to pay all costs of collection including the Holder's solicitors' fees and 
Court costs as between a solicitor and his own client. 

The whole of the Principal Amount remaining unpaid, any accrued but unpaid interest, and all other 
moneys evidenced by this promissory note shall, at the option of the Holder, become immediately due and 
payable in each of the following events (each event being herein called an "Event of Default"); 

(a) if the Borrower defaults in payment of the Principal and Interest due pursuant to this 
Promissory Note when the same becomes due and payable; 

(b) if a notice of intention to make a proposal is filed or a proposal is made by the Borrower 
to his creditors under the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3 or an 
application is filed by or against the Borrower or an authorized assignment is made by the 
Borrower under the Bankruptcy and Insolvency Act, R.S.C. 1985, C.-B-3 or any successor 
or similar legislation; 

(c) if an encumbrancer or encumbrancers, whether pennitted or otherwise, takes possession 
of any part of die property of the Borrower or any execution, distress or other process of 
any court becomes enforceable against any part of the property of the Borrower, or a 
distress or like process is levied upon any of such property and the aggregate value of all 
property subject to any such action exceeds $25,000; , . 

(d) if there shall be expropriated or taken by power of eminent domain the whole or any 
substantial portion of the assets of the Borrower and the Holder is of the reasonable 
opinion that, such expropriation has the materially adverse effect on the financial 
prospects of the Borrower; or 
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. (e) -if the Borrower defaults.in payment of any obligation or obligations in the aggregate. * . . 
exceeding $25,000 (including any indebtedness payable on demand where such demand - • 
has been made) and such obligation or obligations .is or are declared by the-creditor • 
thereunder to be due and payable prior to the stated maturity thereof. . • 

All payments to be made by the Borrower pursuant to this Promissory Note are to be made in freely • 
transferrable, immediately available funds, not subject to any counterclaim and without set-off, ' 
withholding or deduction of any kind , whatsoever. This'Promissory Note shall enure to the benefit of.the ' 
Holder and .its successors and assigns, and shall be- binding upon the Bbrrower and his heirs, executors, • 
administrators and personal legal representatives. • • 

The Holder and all' persons liable or to become, liable on this .Promissory Note waive presentment,, protest.'. 
and .demand, 'notice of'protest, demand . and dishonour and non-p.ayment ..Qf thjs,PromisSory. Note, and • • '. •; 

, consent to any and• all5 renewals ahd:.extensions in the.fijrie' b£.p.aym6ht;;hex6Qfa'ah'tl'agrds y / 
any. time and from'time'to time without.notice, the terms 'ofpayment-'herein -may'be modified-; ^without-' •; ' 
affecting the liability of any party to this instrument or any person .liable or to'become liable with respect 
to any indebtedness evidenced hereby.' ' , • . •' • . • 

Time is of the essence hereof. , ' • ' 

This Promissory Note shall be governed by the laws of the Ontario and shall not be changed, modified, 
discharged or cancelled orally or in any manner other than by agreement in writing signed by the parties 
hereto or their respective successors and assigns and the provisions hereof shall bind and enure to the 
benefit of their respective heirs, executors, administrators, succ^Sbra and assigns forever. 
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SPEEDY ELECTRICAL CONTRACTORS INC. ("SPEEDY") . 

- and - ' 

EDGE OF TRIANGLE PARK INC. ("EDGE"), ALAN SASKIN ("ALAN") and KING 
RESIDENTIAL INC. ("KING") 

DEBT EXTENSION AGREEMENT 

WHEREAS Edge owes Speedy certain amounts from its construction on the Edge Condominium 

project to Speedy. 

AND WHEREAS Saskin owes Speedy certain funds under a Promissory Note ("Note") dated 

S eptember 23,2014 that is now du e. • . 

AND WHEREAS King is agreeing to provide a limited guarantee and security in consideration fox 

the extension of the amounts presently due to Speedy by Edge and Sasldn. 

AND WHEREAS Saskin is the principal and sole officer and director of King. 

AND WHEREAS as at September 23, 2015, Saskin owed Speedy $1,125,000.00 with interest 

running at 12.5 % annually and Edge owes Speedy $1,038,911.44. 

THE PARTIES agree as follows: 

1, Speedy and Saskin agree to extend the term o£ the Note until January 30,2016 at the same 

rate as set out therein attached as Schedule "A" hereto. 
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The other terms of the existing promissory Note dated September 23, 2014 continue, 

Edge confirms it owes Speedy $1,038,911.44 and Speedy has registered a lien registered as 

AT4024509 in the Toronto Registry office on September 30, 2015 and at the time of 

signature of this agreement and registration of tire mortgage contemplated herein Speedy will 

discharge its lien. 

In consideration to the extension of the Note in paragraph 1 and the discharge of the lien, and 

the payment of the sum of $2.00, King hereby agrees to guarantee the amounts outstanding 

to Speedy by Edge and Sasldn set out herein as principal debtor and not an surety, and agrees 

to provide a collateral mortgage attached as Schedule "B" hereto to provide security for such 

guarantee. The guarantee of King shall be strictly limited to the collateral mortgage as well 

as the cost of collection on the said mortgage. Should the funds in paragraphs 1 and 3 not 

be repaid by January 30, 2016, Speedy will be at Liberty to collect on the guarantee and 

enforce the mortgage in addition to its rights against the other parties herein. In the event of 

default, all costs of collections shall be on a solicitor and own clientbasis and borne by Edge, 

Saskin and King. Following a default, the blended amounts outstanding with interest as set 

out in paragraphs 1 and 3, shall bear interest at 6% as set out in the mortgage. 

Nothing in this agreement hereby modifies or changes the existing indebtedness offhe parties 

to one another and the removal of the lien is inno way an acknowledgment that the funds are 
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• notowedbyBdgeor Sasldn. ' • ' * • 

6, King agrees to provide evidence showing that there are no common element arrears of the 

units listed, on Schedule B or pay such arrears on closing and confirms the taxes on the units 

7. King agrees'it will obtain a discharge or postponement prior to the registration of the 

mortgage contemplated herein of the Travelers Guarantee Company of Canada mortgage 

registered as Instrument No. AT 15 87699 on the units being provided under the mortgage. 

8. Edge, Saskin and King, agree to pay 50% of Speedy's Reasonable legal costs inregard to the 

within Debt Extension Agreement, mortgage eontemplated.herein and lien, such fee not to 

. exceed $5,000.00, plus disbursements and HST," . ' 

.Dated this day of ' ,2015 . . • . 

Witness ' ' ' SPEED YELBCTRICAL CONTRACTORS INC. 

are up to date, 

Witness 

Dated this (0T day of , 2015 
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Dated this day of » 2015 

Witness 

Dated this ^ day of , 2015 

Witness • . K 



' - .PROMISSORY NOTE : V 

' CANADIAN $1,000,000 . _ .'ptlE: ; Bepitofcar'23/2015 ' 
•Toronto-,Ontario . • ''bate: _ ; ' • ' 'Scptebi&ef 23,2014 

TOR VALUE RECEIVED, the undersigned ALAN SASipN ("Boirowern),-hkeby 'promises to pay to 
tile .order of STEELY ELECTRICAL 'CONTRACTORS BSC. {the which-icpxx shall 
include-j£s successor and assigns, at 114A Castes-Avenue, "Woodbridi4 Ol^-LAIs$Y9 ,or at, such other 

. placAasthe Holder may from tinie to 'time,in wiling 'designate* :m lawMMeti?y.'Q$pmada3 the principal 
Million ($13GO'Q,£>00)'.(^ AphoT3nf5)!togethdr -\viffa her$maffer -sot forth 

I^d;^?riricipal-.Amoimt shall bear mtejrest at a.rath perEomum, calculated 'qohi^&ded -armually; hot in 
advance, both before and alter demand; default, maturity and judgment, -equal'to'' twelve and one-half per 
cent ',(l2.5°/o% with interest on overdue interest at the same rate, and payable'biajmu&Dy. oh the outstanding 
Principal Amount The first interest payment shall be due on M,arch 1.7,20 IS'and, bn- September 1{7,2'0I5 
srocl oh the same dates each year until'this Promissory Note is paid in fu'IL • ' • ' • 

The Borrower may prepay the Principal and Interest Balance in whole or in part at any time or from time 
to- time without notice or bonus, All payments received shall be applied first in satisfaction of any 
accrued but unpaid interest and then against the outstanding portion of the Principal Amount 

If this Promissory Note is placed in tire hands of a solicitor for collection or if collected through any legal 
proceeding, the Borrower premises to pay all costs of collection including the Holder's solicitors' fees and 
Court costs as between a solicitor and his own client, 

The whole of the Principal Amount remaining unpaid, any accrued but unpaid interest, and all other 
moneys evidenced by this promissory note shall, at the option of the Holder, become immediately due and 
payable m each of the following events (each event being herein called an ''Event of Default"): 

(a) if the Borrower defaults in payment of the .Principal and Interest due pursuant to this 
Promissory Note when the same becomes due and payable; 

(b) if a notice of intention to make a proposal is filed or a proposal is made by the Borrower 
to his creditors under the Bankruptcy and Insolvency Act, RJS.C, 1985, c. B~3 or an 
application is riled by or against the Borrower or an authorised assignment is made by the 
Borrower under the Batikruptcy and Insolvency Act, ELS XL 1985; C.-B-3 or any successor 
or similar legislation; 

(c) , if an encumbrancer or encumbrancers, whether permitted or otherwise, takes possession 
of any part of the property of the Borrower or any execution, distress or other process of 

• any court becomes enforceable against any part of the property of the Borrower, or a 
distress or like process is levied upon my of such property and the aggregate value of all 
property subject to any such, action exceeds $25,000; , , 

(d) • if there shall be expropriated or taken by power of eminent domain, the Whole or any 
substantial portion of the assets of the Borrower and the Holder is of the reasonable 
opinion fiat such expropriation has the materially adverse effect on the financial 
prospects of the Borrower, or 
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, (e) .if the Borrow -defaults .in payment of-arty obligation or obligations in the aggregate.' . . 
exceeding $25,000 (including any indebtedness payable on demand where such demand ' 
has been made) and such''obligation or obligations .is or are declared by the 'creditor • 

. • thereunder to be due and payable prior to the statedmatuxity thereof. ,, ; • • , 

• • ' All payments to,be,made, by the Borrower pursuant to this Bxpmissoiy Note are to be made in frehly • _ 
• ( - transferrable, immediately available ,funds, not subject to' any counteivciaiip and without setoff/- _ • 

.. withliolding'or deduction of any kind whatsoever. This '"Promissory Note shall 'enure to the benefit cf the ' ' 
• . Holder and-its'successors and assigns, .and shall be-binding upon the Borrower and'his heirs, eXecntdrs, ' 

. ' • administrators and personal legal representatives. • • 
' ' ' ' •** ' . • , ' • * * v ' 1. ' i * ' * 

• " The Holder nnd;aJbpetsons liable or'to becdxaC.liable on tMs,Promissory Note waive presentment,.Protest, , 
•and .,demand* hotic.e orlprQtesty'.'demand/and .dishonour, 'and n'onupayihe?rt.pf-this.PromissoryN'C>te, andy;'"; ! ,-

.7,'consent to-'hhy 'and;$]£renewals' and';,extensions in the-tibie""of.pd^i^f'h'crCQi;1 and4grep.'fQrtheri£ba^%' V/. -
' • f' ' any.'time .and'fto^tipfe'to time Without,notice, the terms'of-payhiept-herein 'may!be' modified-' without '• ' 

• • affecting the liability of any party to this instrument or any person liable of' to; become' liable "With, respect 
• to any indebtedness evidenced hereby,' ' • . " • ' 

• . •' • Time is of the essence hereof. . . ' ' . * '* ' 

This Promissory Note shall be governed by the laws of the Ontario and shall not be Changed* modified, 
discharged or cancelled orally or in any manner other than by agreement in writing signed by the parties 
hereto or their respective successors and assigns and the provisions hereof shall bind and enure to the 
benefit of their respective heirs, executors, administrators, succps%a; and assigns forever. 



. ELECTRICAL C6WTRAGrdB3 OMJTED 
1 tAf, CA^R^YC-JYFCOT&IAJFI,WN(3RIO"L4L 6VS • 

"M-SOiSSte&W -Fex; 6t&&34-tf$S * ' 

"j#-:.; ;' ONE Mlttioft BOLb^RS-

.CBnedjao'lm^erfaTBanX of CommeeoB\ 
*2§4p flnoh AveraraYteat • ; ": -
North York Ontario "W9M207 •'. r" .7 

DATE" 

':./DOLLARS, :• 

' '«3EQ%HyKBEIt;-;- ' 

• .7-S-4'"52'. 

" Qr'SL- 22 '2'til4'~ 
• a pi p b y.y r Y 

. • §i;mi7oao.-oo. 

ALAN .S ASK] N; •TQ 
THE' 
ORDER TORONTO GN-
OF ' Canada 

, ; '^-iSf^EdYHtEOTT^^^ALCONTRXC:T,QfiS•UM^IR*D'-" 

At#*K3SZ3ZaGN«URe 

LOAN - . 
Ji"0?S**5 2lP 1;0I,3 B5»>OiOJl a&w05Si-5'fla 

SPEEDY ELECTRICAL CONTRACTORS LIMITED " 
* DETAILS 

22-Sep-14 Vendor No. ALAN SASKIN - ' . CHEQUE# 00078452 

22-Sep-14 0000281049 Invoice 0000078452 $1,000,000.00 

Cheque Total: $1,000,000.00 
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. ACKNOWLEDGEMENT.AND.PlftECTIQM 
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TO; 

AND TO: 

RE; 

Kovlg fravld Sh&rkin 
(Insert tawyeito name) 

LEVINESHERKJN BOUSSlDAN 

.(Insert firm homo) 

, '{the tfaMAttWhty 
(Insert brief description 'of tronviaciloh) 

Thle will conflmt ttwfc < , , . 

© I/Wo hove reviwreti the Inform atom est cut In this Ackhtavladgatnertt and Dlredfort Uht5 Vi toQ'dbiMWentSd&sWbWI belc^ 
(the ^Documents'). «(K) Ural this Inform sEon Is accurals; 

© You, your agent or employee are cutborfaed and airtcted to feign, deftAr, w>uw ftgifeta- eieetftrhfcyBy, eh tftytour bfeh'itf 
£hoDpcumenlaltiUtefortn£tttacb«l. . . _ ' < 

0 You ere fwroby aufhaitred and cff/ectod to enter Into «n wercw toeing SrtbhbfeWWit sublrikftiMy In _lho (oWt fato'ched 
hereto being e copy of lha version of the Document RbgfetraC'on Afctebbtoht, vMh BpptfAWt eft ttb\Wb4ftfe bflhb Law 
Society of Upper Canada as of too dole of the Agrfecmeni of Purcfibfce end pale hereto. VWe hereby &&ftb#to'dge th'd WW 

' Agreement has barm ravtavred by meAte tmdihot l/We fehall bo boifoti by Its terms; ' 

© Dm effect of the Documents hftfe been fully oxplalned to moAte, and Vwb toiderstecU tb&t 1AA pre partlefeto ahd bound by 
(ho terms and provisions of fhe Dot)omenta to the twme e*t<?nt ea tftAvohM sfgfwd Iftefti; and 

© IAVQ arafn Factthe parties named In theljpcumertls end L/WE hava hot mlsreprejetrtod bdrfdefttftied tbybu. ' 

© I, . . ton (hs opened of . Ihs 
(TransferodChargor), and hereby consent to thb transaction dftscrfbfed til the Ai^sMfetigrbdiril "Shd UtnJ2tfoi\ 1 bulhoitte 
you to IncDeato my consent on all lha Documents far which it la tequfred. * 

DBsCRIPtfON OP eiEGTRQWIO DOCUMENTS ' . ' , 

THO Doctiment(d) described In too Acfcnowtedgemant arad Direction ale the docUtttfcnl{a) baldSfe'd belo# 'Which 'pre 
attached heroto as'Documcntln Rroparattort" end nfa; ' • • 

• . ATransferoftoe land described above. 

• . A Charge of jho land described above. 

a Other documents wt out to Schedule "6* totsched hereto, 
Toronto -1st 

Dated at • ,thto 

WTTHES3 • 

(As to oil signatures, If required) , 

NO-Vfefflbfeie 

• Alan Bwskiryv -Kr - . . , 
I' have;tlifc'Wth'^lty' tb biii'd ® e^otat£'o& 



. ACKNOWLEDGEMENT AND DIRECTION 

TQ: Kevin Davici Sherfoln 
(Insert lawyer's name) 

AND TO;, LEVINE SHEHKiN BOUSSIDAN 
(insert firm nsmo) 

RE: (foe transaction") 
(Insert brief dsBcrlpllon'of transaction) 

Thl» Will confirm thAfc 

0 IAVB have reviewed the information eat oul In this Acknowledgement and Dlredlon and In the document described below 
{die "Documents"), and thai this Information Is pcairate; 

O You, your agent or employee ere authorized and dlrectad to sign, deliver, and/or register electronically, on my/our behalf 
thB Documents in the lorm attached. • 

0 You am hereby authorized and directed to enter Into an escrow closing arrangement substantially In the form atfached 
hereto being a copy of the version of the Document Registration Agreement, which appears on the website of 1he LdW 

' Society of Upper Canada ao of the date of the Agreement of Purehooe and sals heroin, tAVa hereby acknowledge the said 
Agreement has been reviewed by me/us and lhat tWe shall be bound by Ita terms; 

• The effect of the Documents has been folly explained to msAie, and I Ave understand that (Ave era parties to and bound by 
the terms and provisions of the Documents io the same extent as if l/wo had signed them; end 

0 l/wft are in fact the partes named In the Documents and <Ave hava not misrepresented our Identifies to you. ' 
0 i, ** , am the spouse of , the 

(TraneferotfChargor), and hereby consent to the transaction described In the Acknowledgment and Direction, I authorize 
you to Indicate rny consent on all Jhe Documents for which It la required. . ' 

DESCRIPTION OF ELECTRONIC DOCUMENTS • . 

The Document®'described In the Acknowledgement and Direction are iho document (s) selected below which era 
attached hereto as "Document In Preparation" and are; 

p ATfanefer of the land described above. 

Q A Charge of the land described above, ' 

D Other documents set out in Schedule "B" attached hereto. 
Toronto 1st November 

Dated at ,th(s day of " , 20 

WITNESS ' ' 

(As to all signatures, If required) KING RESIDENTIAL INC-

Per: „ 
• Alan S a Akin, Presidnet 
I have," the authority to bind the Corporation 
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LRO#80 Charge/Mortgage, '• • 

This document has not boon submitted end may bo Incomplete, 

In preparation on 201510 23 at 14:29 

yyyymmdd Page 1 of 4 

Properties 

PIN 

Description 

Address 

PIN 

Description 

Address 

PIN 

Description 

Address 

PIN 

Description 

Address 

PIN 

Description 

Address 

70302 - 0002 LT Interest/Estate Fee Simple 

UNIT 2, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO, 2302 AND JTS 
APPURTENANT INTEREST! SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 ' ( 

TORONTO . 

78302 • 0004 LT Interest/Estate Fee Simple 

UNIT4, LEVEL 1, TORONTO STANOARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270899 

TORONTO 

78302-0006 LT Interest/Estate Fee Simple 

UNIT 5, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270609 

TORONTO • 
; • t 

78302 < 0009 LT intorssVEsiaie Fea Simple . 

UNIT 1, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270689 

TORONTO 

76302 - 0010 LT Interest/Estate Fea Simple 

UNIT 2, LEVEL 2, TORONTO STANDARD CONDOMINIUM PUN NO, 2302AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT327QB99 

TORONTO 

PIN 

Description 

Address 

PIN 

Description 

Address 

PIN 

Description 

Address 

76302 - 0181 LT tnteiest/Estnte Foe Simple 

UNIT 16, LEVEL 4, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 • 

TORONTO 

76302 - 0262 LT Interest/Estate Fee Simple 

UNIT 10, LEVEL 7, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN ATS270090 

TORONTO ' ' 

76302 - 0341 LT Interest/Estate Fee Simple 

UNIT 2, LEVEL 10, TORONTO SJANQARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

TORONTO • 

PIN 
Description 

Address 

PIN 

Description 

Address 

76302 - Q4«f0 LT Interest/Estate Fee Simple 

UNIT 23, LEVEL 13, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

TORONTO ' ' 

76302 - 0473 LT Interest/Estate Fee Simple 

UNIT 18, LEVEL 14, TORONTO STANDARD CONDOMINIUM PUN NO, 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 ' 

TORONTO 

PIN 

Description 

Address 

76302 - 0477 LT Interest/Estate Fee Simple 

UNIT 22, LEVEL 14, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 ' < 

TORONTO 



LRO # ao CharflofMorfcgagpj ' In preparation on 2016 10 23 at 14:20 

This document has not boon submitted and may be incomplete. . yyyy mm dd Page 2 of A 

Properties 

PIN 

Description 

Address 

78302-0478 LT Interest/Estate Toe Simple 

UNIT 23, LEVEL 14, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT32708S9 

TORONTO ' 

PiN 

Description 

Address 

76302 - 05 98 IT btervet/Eatelo Fes Simple 

UNIT9, LEVEL 19, TORONTO STANDARD CONDQMINIUM'PLAN NO, 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

TORONTO • 

PiN 

Description 

Address 

76302 - 0752 LT Interest/Estate Fee Simple 

UNIT28, LEVEL 8, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

TORONTO ' 

PIN 

Description 

Address 

PIN • 

Desoription 

Address 

7S302- 0753 LT Interest/Estate Pee Simple 

UNTT 20, LEVEL B, TORONTO STANDARD CONDOMINIUM PLAN NO, 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS A9 
SET OUT IN SCHEDULE A AS IN AT3270699 

TORONTO 

76302 - 0764 LT Inteiest/Estole Fee Simple 

UNIT 30, LEVEL B, TORONTO STANDARD CONDOMINIUM PLAN NO, 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WTTH EASEMENTS AS • 
SET OUT IN SCHEDULE A AS IN ATS27D899 

TORONTO • 

PIN 

Description 

Address 

76302-0755 LT InteresMz&tole Fee Slmplo 

UN IT 31, LEVEL B, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT32708D9 ' 

TORONTO ' . 

PIN 

Description 

78302 - 0756 LT Interest/Estate Fee Simple 

UNIT32, LEVEL B.TORONTO STANDARD CONDOMINIUM PLAN NO, 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS ' 
SET OUT IN SCHEDULE A AS IN AT3270G99 • 

Address TORONTO 

PIN 

Description 

Address 

76302 - 0757 LT Interest/Estate Fee Simple 

UNIT S3, LEVEL B.TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND (TS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270899 

TORONTO ' 

PIN 

Description 

Address 

70302- 0758 LT Interest/Estate ' Fee Simple 

UNIT 34, LEVEL B, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

TORONTO 

PIN 

Description 

Address 

78302-0750 LT ItitemstfEsinto Fee Simple 

UNIT36, LEVEL B, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST: SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT32706&8 • 

TORONTO 

PIN 76302 - 0760 LT IniBr&sVEsi&te Fee Simple 

Description UNIT36, LEVEL B, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A A3 IN AT3270S99 

Address TORONTO 
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Ws documenthas not bean submitted end may be Incomplete. yyyy mm dd Page 3 of 4 

Properties 

PIN 78302-0761 LT IntsresUBslate Fee Simple 

Description UNIT 37, LEVEL B, TORONTO 8TANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WtTH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

Address TORONTO 

PIN 76302 - 0762 LT IntemsVEstste Fas Simple 

Description UNIT38, LEVEL 8, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A A8 IN AT3270699 

Address TORONTO ' 

PIN 75302 - 0794 LT interest/Estate Fee Simple, ' 

Description UNIT 70, LEVEL B, TORONTO STANDARD CONDOMINIUM PUN NO/2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

Address TORONTO 

PIN' 78302-1140 LT Irrteresl/Eetato Fee Simple 

Description UNIT 17, LEVEL D, TORONTO 8TANDAR0 CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

Address TORONTO 

Chargorfs) . 

The chargor(«) horeby changes the (and to (he chargae(e), The chargor(s) acknowledges the receipt of ih'a charge and the standard 
charge tonne, If any. 

Name KING RESIDENTIAL INC. 
Acting aa a company . 

Address for Service 1100 King Street West 
• Toronto, ON M0K1E6 

I, Alan SaskJn, have the authority to bind the corporation. 

This document Is not authorize! under Power of Attorney pythla party. , 

Chargoe(s) Capacity Sham 

Name ' SPEEDY ELECTRICAL CONTRACTORS LIMITED ' _ 
" Acting as a company ' 

Address for Service do tevine, SberMn, Boussldan 
350-23 Lasmlli Road ' 
Toranto, ON M38 3P6 • ' 
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LRO # 00 Charge/Mortgage 

This document has not been submHted and may be Incomplete, 

In preparation on 2018 1 0 23 at 14:29 

yyyy mrt: dd Pago 4 of 4 

Provisions 

Principal 

Calculation Period 

Balance dub Date 

Internal Rate 

Payments 

Interest Adjustment Date 

Payment Dale 

First Payment Date 

lasf Payment Dais 

Standard Charge Terms 

Insurance Amount 

Qumntar 

$2,400,000.00 

200033 

full Insurabta valua 

Currency CDH 

File Number 

Charges Client File Number: 5108-001 



PMB I Land Regls&atlon Reform Act 
SET OF STANDARD CHARQE TERMS 

(Hiectronta Filing) 

Ried by 
Dye & Durham Co, !no, 

Filing Date; Novembers, 2000 

Filing number; 200033 ' • 

wowqgjwaoewi *»'/!' <ic> 'Mi 11 ijitfmiuMfci * 

The mowing sot at Standard, Charge Terms shall ba opplloahlo to documents registered in electronic format umtor 
Part III ot (hir Land flepfeiratfon Reform Act, R&G. 1990, c. LA as arrjeVKfecf (the "land HogbbVllon Reform Ant ) 
and shall bo doomed-to bo Included In ovocy electronically registered charge In which this Sat ot Standard Charge 
JOrms Is referred (0 by Its filing number; as provided Ip Section 9 Of tha band Registration Reform Act, except to the 
extent that the provisions otihls Set ot Standard Charge Terms em rrmOlfad by additions, amendments or deletions In 
the schedule. My charge In en oleclronk format of which fob Serf of Standard Chorgn 7bmw fomts a part by reference) 
lo the nbova-notad dung number in sue h charge shaft horolmftarbo referred io as too "Cbarge', 

&ciidoe at 
Statutory 
Oartrutitt 

prgbrto 
ctkxw Car 
Land 
tfaAol AJ 
Encumber 

GO Otf 7ir»« H 
FOB Sbhpte 

frotllhtb fc 
Fey «nd 
Pariattn 

trteroxi Attar 
DoIstfl 

PaOWlallon 
toAdranoa 

Caste Addotf 
to Principal 

FawnI 
Saio 

1. The implied covenants deemed to bo Incfuded in a charge under subsection 7(1} of the Land Registration Reform 
^ot « amended or re-oneowd are excluded from tiro Charge. 

Z. The Chargor now has good right, full pewor and lawful and absolute authority to otiargs rhaland and to give the 
Charge to the Charges upon the covenants .contained Ip the Change. * 

3. the Charger has not dons, committed, exeetilod orwlirutty or Knowingly Buffered any not, deed, matter or thing 
whatsoever whereby or by means whereof the land, or eny part or parcel thereof, is or shall or may be in any. 
way Impeached, charged, affected or encumberecNn title, estate or olhorwtso, except as the records ot the land 

• registry ollloe disclose. 

4, The Chatgor, at Ihe lima of the delivery for registration of the Charge, Is, and stands solely, rightfully ruid lawfully 
seized ot a good, sure, perfect, absolute and Indefeasible eh late ot Irtharitance, in fee simpla, of and In the land 
and the premises described In the Charge and In every part and parcel iharoof without any manner of trusts, 
reservations, limitations, provisos, conditions or any other matter or thing to alter, charge, change, encumber or 
defeat the name, except Ihoeo contained In the original grant thereof from tiro Crown. 

s. The Chargor wilt pay or cause to be paid to tire Charges the full principal amount and Interest secured by the 
Charge In the manner of payment provfdod by the Ohbrge, without any deduction or ebotoment, and shall do, 
observe, perform, fulfill end keep all the provisions, covenants, agmertifthte end etiputaflono contained In the Charge 
and shall pay on they fall duo all taxes, rates, levies,charges, assessments, utility and heating charges, municipal, 
looat, parliamentary end otherwise which now are or may hereafter bs Imposed, charged or levied upon the land 
and when required shall produce for lb« Chntgoo mcclpui evidencing payment of the earns. 

6. In case default shall be made in payment of any sum to become due for Interest at lha lime provided for payment 
In the Charge, compound Interest atraJI ba payable and lha sum In arrears for Interest from time to time, ao well 
afteras before maturity,'and both before and after default and ludgement, shall bear Interest at the rate pravfdod 
(or in the Charge, In case Ilia Interest and compound" {merest are not paid Wrthtn the Interest calculation period 
provided in the Charge from the time of delault a rest shall be made, and compound Interest at the rate provider) 
for in the Charge shall ba payabte on "the aggregate amount their due, as well after a$ before maturity, and eo 
on from time to time, and all such Interest and compound Interest shall be'a charge upon the land, ~-

7. Neither the preparation, execution or.reglstraifon of the Charge shall bfnd the Chargee.to advance tiia.princfpal 
amount secured, nor shall the advance of a part of the principal amount secured bind the Charges to advance 
any modvanced portion thereof, tout neveriheleos the security Irt the land shall take effect forthwith upon dathtery 
for registration of 1he chrego by tho chargor, Tire expenses of tho nxomirration of the title and 0/ the Charge 
and valuation aw to bo roeured by tho Charge In tire event of the whole or any batahoe of lha principal amount 
hot being advanced, the same to be charged hereby upOh tho land, and shrill be, without demand -therefor, 
payable forthwith with Interest atthe rate provided for In tea Charge, and In default tea Chargee'6 pewor of sals 
hereby given, and all other remedies hereunder, shall bo exerefsabia. * . 

ft. The Charges may pay all premiums ot insuranea arid all taxes, rates, Mac, change, assessments, utility and healing 
chongoo wfrich Shall from time to lima tell duo and bo unpaid in rcspoct of tho (and, and foteauch paymunte, togotlior 
with ail eoatej charges, legal fees (as between solicitor and ctiant) and expanses which m«y be Incurred )n taking,. 
recovering and keeping possession of the land and of negotiating the Charge, Investigating tltlo, and registering 
the Charge and other necessary deeds, and generally Irt apy other proceedings taken In connection with or to realize 
upon tha security given In tho Charge (Including legal fees and real estate commissions and other costs Incurred 
In teasing or selling the land or In exorcising tha power of entering, lease and sale contained In the Cbargo) shall 
be, with Interest«tho fete provided for In tho Charge, a charge upon iho land irt favour ol the Charges pursuant 
to the terms of the Charge and the Charge© may pay or satisfy any (ten, charge or encumbrance new existing or 
hereafter created or claimed upon the land, which payments with Interest at the rate provided lor In tha Charge 
shall Wmwlse bp a charge uptm the tend in favour ol tits Charge© Provided, and tt Is hereby further agreed, that 
alt amounts paid by the. Charge TO aforesaid shaft bo added to the principal amount ttourtrod by the Charge and 
iiholl be payables forthwith with Interest at tho rate provided for In 1ho Charge, and.on default eft sums a&eursd by 
the Ghame shall Immediately become doe arid payable at the option of the CbarQBo, and all powers in tha Charge 
conferred shall become exercisable, 

8. The Cfrrogee on default of poyroent.forpt tonst fifteen (16) days may, on at feast thirty-hue (35) days' notice In veiling 
given to 1'ne Chargor, enter orr and tease the land or sell the land. Soch notice shall be sfrvch to such paraorts and 
In such menrter artd form and whhtn cuoft time as provided in the Mortgages Act- In the event thai the giving of 
such notice shad notba required by lave or lo the extent thta such requirements shall not be applicable^ It is agreed 
that notice m® be effectually gtvw by leaving It with a grown-up person on the land, If occupied, or by placing 
it 0nthe land il unoccupied, or at the option of the Charges, by mailing It In & registered letter addressed to the 
Chargor ot his test known addraos, Dr by publishing ft once tn a nuwapnper pubtlghod tn tiro oounly or district In 
which tho land Is situate; and stioh notice shall be strfficnont although net addressed to any person or parsons 
by name or designation; and nofvrithstandlng that any person to be affected thereby may be unknown, unascertained 
or under disability. Provided further, thro In case default be orade In the payment of the principal amount or Interest • 
or spy part thereat end such default continues for two months after any payment ot either tolls due then the Charges 
may exeichetha foregoing pewara of efuarirtg,toaslr® or spiling or any of tham without my notice, ft being uhderBtood 
and agreed, however, that it tha giving of notice by tha Chrogae shall bs required by lew then ftoticaehall ba givort 
to such persona and in Stioh maimer and form and within cuch lima E3 so required by Few, ft is hereby ftirihar 
agreed that the whole or any part or parts of ths land may bo sold by pubBc qUctfo.n or private contract or partly 
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one or parity the olhen end lhat ihe proceeds of any sale hereunder may be applied first In payments mycosis, 
charges and expenses Incurred, in baking, recovering orlrasplng po^onclon of tfw land or by reason of jwn-payroont 

. or procuring payment of monies, secured try tha Charge or othonvfso, and secondly In payment of all amounts 
of principal and Interest owing under the Charge; end If any surplus shell remain alter fdtty B&tlefyfng thd claims 
of the Charges as aforesaid same shall be paid as required by law. the Chargeo may sell any of the land on such 
terms as to ereditand othenvtsa as chail appear to him maatarfvautagoous and for such prices ea can reasonably 
be obtained thorafo; end may make any tmpulaUarw w to tflte fir evidence or commencement of ffilo or ctftowloe 
which Ho shall doom proper, and may buy In or rescind or vary any contract for the sale oBh© whole or any part 
of the land and reeeS! without being answerable for loss occasioned thereby, and in the case of a sale on credit 
the Charges shall be bound to pay tha Chargor only such monies sa have boon actually received from purchasers 

. after ihesalhfectton of tha claims of the Charges and for any of said purposes may maka and execute aft agreements 
and SDOUrancBS aa ha shall think fit. Any purchaser or fossae sh&ft not be bou nd to sae to the propriety or rcguleri-

• ty of any sala or teaap or be affected by express notice thai any sale or lease Is Improper and no want ot notice 
or publication when required hereby shall Invalidate any sale or toe hereunder. 

cw#t *10, Upon default In pnymont ol principal and Interest undertfis Charge orln performance of any tri the ierrra or cental-
fv»673fai lions hereof, the Charges may enter Mo and W® possession of tbs land hereby charged arid where lire Charges 

so enters on and takes possession or efttera on andtakea possession of the land on default 33 described In paragraph 
0 heroin the Chance ahull enter into, have, hokf, use, occupy, possess and enjoy the fend without the lot, wit, 
hfrtdmnoo, Interruption ordonlftl of tire Charger or-any other person or persons whomsoever. 

11. if tfte Chargor shall make default In payment of any part of tha Interest payable tmdw tha Charge at any of the 
dates or thrifts fixed lor the payment thereof, It chejl be lawful for the Charges to distrain therefor upon tholand 
or any part thereof, and by distress warrant, to recover by way of rant reserved, as In the oase of a demise of 
the laira, so much o( such Interest as siM,1rom ilma to time, bo or remain in arrears and unpaid, together with 
all costs, charges and expenses attending suoh levy or distress, PS In dice oases ot distress for rent. Provided 
that tha Charges may distrain lor worms of principal in the same rowinor Us II tho some wore arrears of Interest 

12. From and after default In the payment of the principal amount secured bytfte Charge or the Interest thereon or 
any part of suoh principal or Interest or In 1he doing, observing, performing, fulfilling or keeping of some cms 
or more of the covenants sot forth In tha Charge then and in every such case the CJ turgor and aft and every 
other person whosoever having, or lawfully otdimtng, or who Bbull have or lawfully claim any estate, right, litis,, 
Interest or trust of, In, to or out of the land shall, from rime to time, and at elf tiroes-thereafter, atths proparcosta 
and cbtugoa ofih&Chargof malts, do, -suffer, execute, doDver, authorize and register, or cause or procure to be 
made, dons, Buffered, executed, delivered, authorized and registered, nil and a very such further and other 
reasonable not or onto, dead or deads, devises, conveyances and assurances In the law for tha further; bettor 
and more perfectly and absolutely conveying end assuring the land unto the Charges as by tha Charges orhla 
soKcftor shell or may be lawfully and reasonably devised, advised or required, 

AceoireRw 13, In default of the payment of the Interest secured bythe Charge the principal amount-secured by the Charge shall, 
offtfncfcaf at jhe option of tha Charges, Immediately become payable, and upon default of payment of teetnfinento of prin-
mf intvnm dpe( promptly BO the yarns mature, tho baiatica- of tha principal end Jhtwost et?cured by tho Charge shall, at the 

option of Ihe Olrajgae, Immediately become duo and payable. Tha Charges may tri writing at any time or limes 
_ after default waive such default and any such waiver shall apply only to tho particular default waived end shall 
' not operate as a Weber of any other or future -default, 

•it. 
IS. If the Charger sella, trarwfsrs, dlBpooeo of, leaeao or otherwise deals with the land, the principal amount secured 

•®>to by tha Charge shall, at the option of the Charge®, Immediately become dUB and payable. 

Pirrfaf 18- The Charsee may at lite discretion at alt times release any part or parte of tire land or any other security or any 
tefeoMir • surely tor the money aocured under the Ohetga otihorwUh or without e«y^utftolontconstdomt(orytherafor, without 

' reupopcfblflty -therefor, and without thereby releasing eny other part of the tend or any parson from tha Charge 
or from any of the covenants contained in tha Charge and without being accountable to the Charger for the value 
thereof, or lor any monies except those actually received by the Qhargoe. It fa agreed that every part or tot Into 
which tha tend Is or may hereafter be divided does and shall stand oharded with the whole money-secured under 
the Charga and no person shall have tha right to requtre thB mortgage monies to be apportioned. 

owpnfct! <o 16. "The Chargor will Immediately insure, unless already Insured, arid during the continuance of the Charga keep Insured 
•tun** against toss or damage by fire, 1n such proportions upon each building as may bp required by the Charges, the 

• buildings on the fond to ihe amount of not less then thelrtul! Insurable value on a replacement coot basis In dull wn 
' u! lawful money of Canada. Such insurance shall be placed with a company approved by iho Charges, Buildings 

shall Include all bulldlngo wliother now of hereafter-erected on 1fia land, and suoh Insurance fthalt Include not 
only frwuranocs against loco or damage by flro but fltoo Irteuranoo against lose or damage, by explosion, tempest, 
tomedo, cyclone, lightning and all other extended perils customarily provided In Insurance policies Including "ell 

' risks" insurance. The covenant to Insure shall also Include where appropriate or If required by the Charges, bolter, 
plate glass, rental and public liability liwtuanoe In amounts and on terms caJftrtactory to the Charges. Evidence 
of continuation of aft such loeeratwo having been olfsoted shall ba produced to tha Charge® al least fifteen (15) 

' dnyc before the-expiration tboroof; othemteetho Charges may provide thefelorand charge lbs premium paid and 
Interest thereon sil the rate provided for In the Charge to the Che/gor and Ifia same shaft be payable forthwith 
and shall also be a cliarge upon the land. It fa further agreed that the Charges may at any time require any In
surance of the buildings to be cancelled and naw Insurance eltocted In a company to be named by tho Charges 
and, also of hfa own accord may ©float or maintain any Insurance herein provided for, and any amount paid by 
theOterpna thnmlorahnll bo payable forthwith by the Charger with Interest at the rata provided tor in !ho Charge 
and shall afeo ba a charga upon the (and. Policies of Insurance heroin required shaft provide that toss, tf arty, 
shall be paynbfa to tha Chargee-aa tile Interest mayeppear.subjgctte the standard form of morfgegeclauwapprcvad 
by the Insurance Bureau of Canada which shall be attached to the policy of Insurance. 

awfentfort fa ,17. Th« Qhargor wftl keep tha land and the bulWtngs, eraciions .and Improvements thereon, fn good condition and 
ffonJ" ' repair according to tno nature and description thereof respectively, and the Charges may, whenever be deems 

necessary, by his agent enter upon and Inspect tha land and make such repairs as he dssrrta necessary, and 
the reasonable cost of such Inspection end repairs with Interest at tha rata provided lor In tho Charga abaft bs 
added to the principal amount and be payabte forthwith re id bo a charge upon ihe tnncf prior to all cteim31hereon 
subsequent to ttta Charge, II the Chargor shall neglect to keep-Bis buildings, erecBons and improvements to good 
condition and repair, or commits or permits any act of waste on tho lend (as to which the Charge© shall be sola 
judge) or makes default as to any of the covenants, provisos, agreements or conditions contained In tha Charge 
orln any charge to which this Charge Is subject, all monies secured by tee Charge shall, at Ihe option of tho Chargee, 
fortftwHb become duo and payable, and In default of payment of earns with Interest as Irt the case of payment 
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before maturity tha powers of entering upon and (easing or selling ham by given and all other remedies herein 
contained may bo oxsrcteod forthwith. 

BtMno 1S. If any of the principal amount lo be advanced under tha Charge ts to he tssad to finance an improvement on the 
cbtta (and, the Chargor must so Inform "the Change© in wMng (rnmBdlataly and before any advances are mBde under 

•tha Charge, tha Gbargormust risopravtcte the Chango*hnmadittto)y with copies of ©l| contracts and subcontracts 
relating to the improvement and any amendments "to them. The Chergor agrees thai any Improvement shall be 
made only according to contracts, plana artd specifications approved to writing by Ihe Chargse. Tha Chargor shell 
complete aH such Improvements as quickly as possible and provide the Chargse with proof of payment of all contracts 
irpm tlma to time as the Charges requires. Th© Charges shall make advances (part payments ol the principal 
amount) to the Chargor based on the progress of tha Improvement, until elthercomplrrtfon and occupation or sale 
of tha lend. The G harps a shall dsiarmlns whether or not any advances will be made and when they will he wed©. 
Whatever the purpose of the Change may bo, the Charge© may at Its option hold back funds from advances until 
the Chargee Is satisfied that th© Charger has compiled With tha holdback provisions of the Qanstmaion Uen Act 
aa amended or re-enacted, The Chargor amborfaaa tha Charge© to provide Information ttbotrt the Charge to any 
person claiming z construction Ken on the land. 

tWMjfciu 10. No ©^tendon of time given by tho Charge© to the Chargor or anyone claiming under btei, or any other dealing 
Awiwr hy the Charges vrilh lha owner of the land or of any pert thereof, shall In anyway affeot or pffijudloh (HO rtghl© 
p,t^wrco of toa Chargse against the Chargor or any other paraon liabls -forth© payment of the money secured by the 

Charge, and die Charge may bo renewed by an agreement In writing uf maturity far any term with or without 
an Increased rate of interest notwithstanding that there may be subsaquarrt encumbrances. It shall not bo 

' necessary to deliver far registration any such egrcRmmtt In order to retain priority forth© Charge so aha red 
over any Instrument, delivered for rapist rati on subsequent fa the Charge. Provided that nothing contained in 
this paragraph shall confer any right of renewal upon the Chargor. 

Na Ma/pur £0, The taking of a Judgmaritar Judgments on any of the covenants hereto shall not operate as a merger of the covenants 
o/Gfrrtvwjr* or affect tha Chajgae'c right to Interest tit too mtatmdtimos provided forth th© Charge; and furthorthat any judgment 

shall provide that interest thoraon shall b© computed at the eacna rata, and In th© same mannerae provided In 
the Charge until tha Judgment shell have been fully paid and satisfied. 

Pjmj# to 21. Immediately after any change or happening affecting any of the following, namely: (o) the spousal statu© of the 
Chargor, th) the qualification of the land a© a family resldortce within the meaning of Part II of the Family Law 
Act, and (c) the legal title or beneficial ownership of Ihe land, th© Charger will advise the Charges accordingly 
and furnish tha Charge© With full particular© thereof, the intention being that the Charges shall oe kept fulfyln-
formad of the name© and addresses of ihe owner or owners for the tlmu being of ihe land and of any spatrue who 

. Is not an owner but who has z right of possession In the tend by virtue of Section 19 of tha Fmlfy Late Act In 
furtherance of such Intention, the Chargor covenants and agrees to furnish the Charges with such evidence In 
connection with arty of.(a), (b) and (oj abavs as the Charges may from time to time request. 

comhim/m HZ Jf the Charge is of land within a condominium registered pursuant to tha Gotitfmlnfom Act (the "Act"} the follow-
PinvUoai • mg provisions shall apply. The Chargor will comply with the Act, and with tha declaration, by-lcwa and rule© of 

lha condominium corporation (the "corporation") relating to the Chargor's unit (tha "unit") and provide the Chagee 
with proof ofcomplTttrtC© from tlma to lime na the Charges may request Tho Chargor Will pay the oommon ex
panses for tho unit to th© corporation on the due datum If the Charge© decides to collect tho Charger's contribu
tion tovratds the common expenses from tho Chargor, lb© Chargor V/tti pay (he same to the Charge© upon bents 
so nolfll6d. The Charge© ts authorized to accept a statement vrhfch appears to be Issued by the corporation as 
conclusive evidence"for the purpose of establishing Die amounts of th© common expenses and tha dates those 
amounts am dup, Th© Clraryor, upon notice from the Charge©, wW forward to ihe Qtargec any notices, assessments, 

' by-laws, rule© and financial statements of Iho coiporation thai the Chargor receives or is entitled to reaelw from 
the corporation. The Chargor will maintain alf Improvements mads to th© unit and repair thorn alter damage, In 
addition to the Insurance^which tha corporation must obtain, the Chargor shall Insure the unit against destruction 

. or damage by fire and other perils usually covered In tire Insurance policies and against scroti other perils as the 
' Charge© requires for hotel! replacement cost (the maximum amount far which II can be Insured). The Insurance 

company and the terms of tha policy strait be reasonably uatlsfactory to the Girarges. Thfis provision supersedes 
the provisions of paragraph 16 herein. Th© Chargor Irrevocably authorizes lha Chargea to axerclrre lha Chargor'© 
rlghls under the Act to vote, consent and dissent. 

okcmw> 28. The Charges shall have a reasonable time after payment In full of tiro amounts secured by the Charge to deliver 
ipr registration a riterinuga or It so requested and 1f required by taw to do so, an assignment of tho Charge 
and alt legal end other expenses for preparation, axecutton and registration, as applicable to such dls. 
charge or assignment shall be paid by too Chsrpor, 

qusjmm 24. Eaoh parly named in the Charge as a Guarantor Iweby agrees with tiro ctrargsra as follows: 

• (a)i fn consideration of tha Charge© advancing all or part of the .Principal Acnount to tha Chargor, and in con
sideration of the sum of TWO DOLLARS ($2.00) of lawful money of Canada now paid by the Charge© to lha. 
Guarantor (iho receipt and cufiidency whereof era hereby acknowisdgsd), the Guarantor does hereby absolutely 
and unconditionally guarantee to tha Chargoo, mid its auccosaoia. tho dim and punctual payment of all prin
cipal moneys, (merest and other moneys owing on lha security of toe Charge and observance and pertormapca 

' of the covenants, agreements, terms and conditions hereto contained by the Chargor, and the Guarantor, 
tor himself and hte successors, covenants wtlh the CharpBe that. If lha Chargor shaft at any time makn default 
to the due and punctual payment of any money© payable here tin dor, the Guarantor will pay atl audi moneys 
to the Chargse without any demand being required to be made, 

(b) Although to between the Guarantor and toe Chargor, too Guarantor la only surety for the payment by the 
Charger of tho moneys hereby guaranteed, an between fas Guarantor arid fa© Charges, toe Guarantor shall 
ba considered as primarily liable therefor and It is hereby further expressly declared that no refuses or release© 
ol any portion or portions of the land; no indulgence shown by the Chargse to respect of any default by the 

• Chargor or any successor Ihareof which may arte# under ihe Charge; no extension or extensions granted 
by tho Charge© to the Chargor or any successor thereof for payment of tha moneys hereby secured or for 
the dqlpg, observing or performing of any covenant, agreement, term or condition hereto contained to be 

. done, observed of performed by the Chargor or any suueegsor thereof; no variation In or departure from the 
provisions ol the Charge; no release of the Chargor or eny other thing whatsoever whereby too Guarantor 
bs surety onfy would or might have been released shall to any way modify, alter, vary or In any way prejudice 
the Chargeo or affeot the liability of tha Guarantor In any way under tots covenant, which shall continue and 
be binding on the Guarantor, and an well after as before maturity of the Clwga and both before ftrid after 

' default and judgment, until ihe said mofieya are telly patd and satisfied. * 

(c) Any payment by the Guarantor of any moneys under this guarantee shall not la any avent be takqn to affect 
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the ltebJUty of the Ctergor tor payment hereof but euch liability shall remain unimpaired and milorceabia 
by the Guarantor ©gains! the Ghorgor and the Guarantor shafiT to the extant of any euch payments made 
by htrrii In addition to all other remedial, be subrogated as against the Chaigof to ail the rights, privileges 

• and powers to which the Charges was entitled prior to payment by the Guarantor; provided, nevertheless, 
that the Guarantor shall not be entitled In any event to rank for payment osalnut tha lands In competition 
with the Charges and shall not, unless and uirotlha whole of tha principal, IrvlwoaUnd other moneys owing 
on lbs security of the Charge shaH have bean paid, be entllted to any rights or removes whoteaoverln subroga
tion to tha Charges, . 

(d) All covenants, liabilities and obligations entered into or Imposed hereunder upon the Guarantor shall bo equally ' 
binding upon bte eucoassora. Where mors than otre party ts named as a Guarantorall such ooyonanto, liabilities 
and obligations shall bo Joint and seventh 

•{e} The Charge© may vary any agraBmenf or arrangement with or release the Guarantor, or any qne or more 
of the Guarantors ff mora lit an oria party la named as Guarantor, and,grant extension? ©i tfma or otherwise 
deal with the Guarantor ahd hi? succoeaora without any consent ort the part of the Choicer or any other 

• Guarantor or any successor thereof. • 

?£>kwU!% £5, it Is agreed that la the event that at any time any provision of tha Charge Is Illegal or Jnvand under or ' 
Inoomslatent with provisions of any applicable statute, regulation thereunder or ottisr applicable law or would 
by reason of ihe provisions of any such statute, regulation or other applicable law render the Charges unable 
to OOtieot the amount of any loos sustained by it aa a result erf making the low secured by the Cbnrpa whtoh 
It would otherwise bo able to collect under such statute, regulation or other applicable law then, ettch 
provision ohali not apply and shall be construed so as not to apply to-the extent that It Is so Illegal, 

. Invalid or Inconsistent or would so" render the Cfwgee unable to collect tha amount of any such loss. 

Irtiiptotaiba 20, In construing these covenants thb words "Charge", "Charges", "Charger", "land" and "successor" shall have 
. tha meanings assigned lo them in Section 1 of iho Lvnd ftegfrtwpn Hofom Act end the words "Cbargor" and 

"Charges" and the personal pronouns "ha" and "his" relating thereto and used therewith, shall bs road and 
construed m "Chargot" or tJChargore,,l "Charges" or "Chargaee", and "ha", "she", "they" or 'If,"life", "her", 
"their1' or "Jis", raspaotlvely, «a lite number and gander of the parties referred to In eaoft case require, and the 
number of tile vaib agrBBlrtgihorewUh shall ba canstraad as agreeing With the cold word or pronoun BO substituted. 
And that all rfghts, advantages, prMtegea, immunities, powereand things hereby secured to the Chtogor or Cbafgots, 
Chargeo or Chatgees, shall bs equally secured to and sxerdsaWa by his, hsr, their or Its halts, executors, 
administrators end assigns, or successors and assigns, as,the case may be, The word "successor11 shall also 

• Inoludo auooooaore and ooslgrm of corporations Including amolgematod and owt/nuing corporations. And that All 
covenants, liobllhtea and obligations entered Into or imposed hereunder upon (he Charger or Chargers, Charge© 
or Charges?, shall ba equally binding upon his, her, thalr or fts heirs, executors, administrators and assigns, or 
successors and assigns, m the oaso may bo. and Hid all -sooh covenants nod liabilities and obligations shall be 
Joint and several. • . • • 

27. The paragraph headings In these standard charge terms are Inserted for convenience of reference only 
and ere deemed pot to form port of the Charge and ore -not to bo considered In the construction or Interpre
tation of the Charge or any patt thereof. 

28. Tha Charge, unless otherwise specifically provided, shall be deemed to be dated ss of the date of delfvety 
for registration of the Charge, 

29. The delivery of tire Charge for registration by direct electronic transfer shall have-the sumo offset lor all 
purpoaoo aa li such Charge ware In vnlttsn Conn, signed by lha parltas therein and delivered to -the 
Gharaao. Each of the Charcot and, if applicable, the spouse of the Cftargor and other party to the Charge 
agrees riotlo raise In any proceeding by the -Charges to enforce-the Charge any want or tack of authority 
ort the part of the parson delivering the Charge for registration to do so. • 

' DATED this ' day of , 
(yea $ 

pvogmpli 
hotdlnsyi 

Data of 
Charso 
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SCHEDULE "C" 

PROOF OF CLAIM FORM FOR CLAIMS AGAINST 
DIRECTORS OR OFFICERS OF THE CCAA ENTITIES1 

(the "D&O Proof of Claim") 

This form is to be used only by Claimants asserting a claim against any Directors and/or, 
Officers of the CCAA Entities and NOT for claims against the CCAA Entities themselves. For 
claims against the CCAA Entities, please use the form titled "Proof of Claim Form fox Claims 
Against the CCAA Entities", which is available on the Monitor's website at 
httn://www,ksvadvisory.com/insolvency-cases/urbancorp~group/. 

1. Name of CCAA Entity Officers) and/or Director(s) (the "Debtortsf'V. ^ , * /v 

Debtor(s): k 

(A) Original Claimant (the "Claimant") 
Legal Name of 
Claimant Speeri^pdncal fectS 

t / )  t  5slr\r\'^iT I j-irijrs Tltla I fl\hi\\P Acwress^lo tci/m Short in dimrfao ™e 

2a If mi II 2.end .^uiiej 3co 4JI*' 224 24' 
pax# A\lp 24 

aPfi/mP 
Prov 
/State Ah/ email CTC/YliA @ i&i?fcili4f' CCPY^ 

Postal/Zip 
Coda 

(B) Assignee, if claim has been assigned 
Legal Name of 
Assignee 

Address 

KJ 

Name of 
Contact 

Phone 
# 

City 

Postal/Zip 
Code 

Prov 
/State 

Pax# 

email: 

1 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. (collectively, the "CCAA Entities"), 
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2, Amount of Claim 
The Debtor(s) was/were and still is/are indebted to the Claimant as follows: 

Name(s) of Director(s), Currency Amount of Claim 

tn,°irAu+t 

M d n  I  J & j  f i l l - J * n c^r\ \> \ \ \ -<7 ' / *-" I 1 • ' '1 

H i  [ i f  rw f i b i r j v / ' W  
T k f i ^  i T i v f t  C mQ ft I I o\ f fill .y? 

n,ya KWeH r_oo f r oirM.W 
(lArt .sh A&- U vj/yCc-JjL f A.c * f , OVh P\f(. iAL . 
toe. (Viv-'vW2A " 'Q^ti ~ ,i Q2tlfit. 

3. Documentation / C.ff^oCtV ^ci-S-du\t A" | 
Provide all particulars o!~lRe~CTalm and supporting documentation, including any claim 
assignment/transfer agreement or similar document, If applicable, and including amount and 
description of transaction(s) or agreement(s) or legal breach(es) giving rise to the Claim. 

4, Certification 
I hereby certify that: 

1. I am the Claimant or authorized representative of the Claimant 
2.1 have knowledge of all the circumstances connected with this Claim. 
3. The Claimant asserts this Claim against the Debtor(s) as set out above. 
4. Con*@te documentation 'in support of this Claim is attached. 

Signature: 

Name: 

Title: 

fodcs 

day of Octitejr 

Witness: 

(sfgpature) 

irJhelk Cm?_ 
(print) 

Dated at ItXBfTD this ,2015 

5, Filing of Claim 

This D&O Proof of Claim must be received by the Monitor on or before 5:00 p.m. (Toronto 
time) on October 21, 2016 (or within thirty (30) days after the date on which the Monitor had 
sent you a Claims Package with respect to a Restructuring Period Claim) by prepaid ordinary 
mail, registered mail, courier, personal delivery or electronic transmission at the 
following address: 

KSY Kofman Inc. 
150 King Street West 
Suite 2308 
Toronto, ON M5H1J9 



———ID6 

- 3 -

Atiention: Noah Goldstein 
Email: ngoldstein@lcsyadvisoiy.eom 
Fax: 416.932.6266 

For more Information see http',//ww\v,ksvadvisorv.com/insotvencv-cases/urbancoip-group/. or contact the Monitor 
by telephone (416.932,6207) 
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SCHEDULE"A" 

Loan to Alan Saskin 

1. On September 22,2014, Speedy Electrical Contractors Limited (hereinafter referred to as 

"Speedy") loaned Alan Saskin the sum of $1,000,000 pursuant to a promissory note (the 

"Promissory Note"). The Promissory Note included interest at the rate of 12.5% per 

annum, compounded annually, and had a maturity date of September 23, 2015. The 

Promissory Note also provided for payment of costs on a solicitor client scale for any 

collection proceedings. Attached hereto at Tab "A" is a copy of the cheque payable to 

Alan Saskin. Attached hereto at Tab "B" is a copy of the Promissory Note. 

2. On or around November 14,2015, Speedy, Alan Saskin, Edge on Triangle Park Inc. and 

King Residential Inc. entered into a "Debt Extension Agreement", which extended the 

term the Promissory Note to January 30, 2016 in consideration for certain guarantees and 

other security provided by King Residential Inc. (the Agreement is attached hereto at Tab 

«C"). 

Amount Outstanding on the Promissory Note 

3. The amount outstanding on the Promissory Note is calculated as follows: 

Principal: $1,000,000 

Interest from September 23, 2014 
to September 22, 2015 (12.5%) $125.000 

Balance as of September 22, 2015 $1,125,000 

Interest from September 23, 2015 



to September 22,2016 (12.5%) $140.625 

Balance as of September 22,2016 $1,265,625 

Interest as of September 23,2016 
to October 14, 2016 (12.5%) $9.102.10 

Balance as of October 14,2016 $1,274,727.10 

Legal fees $10.000 

Total $1,284,727.10 

4. The per diem interest on the Promissory Note is $433.43. 

Breach of Trust Claim 

1. Speedy is an electrical contractor that supplied work to the Urbancorp project known as 

Edge on Park. 

2. Speedy has an outstanding account in the amount of $1,038,911.44 for electrical services 

it supplied to Edge on Triangle with respect to the Edge Project, as stated above, on 

September 30,2015, Speedy registered a construction lien on the Edge Project for the 

outstanding account (registered as Instrument AT4024509 at the Toronton Land Registry 

Office). There is no dispute that the debt is owing with respect to the Edge Project given 

the admissions set out in the "Debt Extension Agreement" attached at Tab "C". 

3. Urbancorp has made repeated promises to pay the outstanding accounts, but to date they 

remain unpaid. 
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4. Speedy has a breach of trust claim against the officers and directors of Urbancorp, in 

accordance with the Trust Provisions set out in the Construction Lien Act, with respect to 

the outstanding account, 

5. Speedy states that the Urbancorp entities received financing and/or payment for the work 

being supplied by the construction trades for the aforementioned projects, but the funds 

received by Urbancorp were not paid to the trades (including Speedy). All funds received 

by the Urbancorp entities are trust funds for the benefit of the construction trades, in 

accordance with the Construction Lien Act. 

6. Speedy states that Urbancoip's failure to pay the construction trades, including Speedy, is 

a breach of trust. 

7. Further, in accordance with section 13 of the Construction Lien Act, Speedy states that 

the officers and directors of Urbancorp are liable for breach of trust as they assented to, or 

acquiesced, to Urbancorp *s breach of trust. This includes breach of trust claims in the 

amount of the outstanding account ($1,038,911.44) against the following officers and 

directors: Alan Saskin, Phillip Gales, Susan Hahn, David Mandell, Christine Honrade, 

Joe Pietrangelo, and Robert Jacobs. 
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~ . EI£0TRIC^"C6^B^^rd^S illWra? 
11'WCistar^we.;\¥oocfeiA<J,b"rjSJrto'L4L6YB • 

'm-30£2(K-2S'i>t -Rc-.e^^-itsg" 

P A V - . "  O N f e l V l l t L I O ^  S O L l i k S 1 .  

Cansd&nlmjiierJal'BanK of Cnrnmetbs--. •• -* • 
•2^40 FlrwbAv«i»lW^t . -• • •. 
ftortft Yofk Ontario'W9M207_ ~ \ - : 

' - " ' - DATE-

/DPLUR^':- ' 

caEQOB NU SABER. 

• ~.7.«4S£* 

aa.- 22'' it\A" 
M M D N r.Y r <r 

- $i;i3jo%boo'.-oo. 

ALAKSA-SKiN-•TQ 

Sriea TORONTO 0M-
OF ' Canada 

:"• '".'gFfeCYfcECfmidALOONTHftC^^ 

-2*-

fl#tK«Z^3i<5K«WR£ 

LOAN • . 
j t B o ? a ^ 5 H i F  3 ; o t . 3 i 5  2 ' « a i o j ;  a ^ o s a - i s a *  

SPEEDY ELECTRICAL CONTRACTORS LIMITED ' 
* DETAILS *" **" ' • 

22-Sep~14 Vendor No. ALAN SASKIN - ' . CHEQUE# 00078452 

22-Sej>14 00Q0281049 Invoice 0000078452 $1,000,000.00 

I - Cheque Total: $1 ,Q0G,G0&.00 
i - • 

ro 
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' • ..PROMISSORYNOTE '.• 

CANADIAN $1,000,000 • , ,'pUE: <Bept^er'23;mS ' 
•Toronto, Ontario • . • '-Date: _ i • • ' 'SepteirilW23,2014 

EORVALTJE RECEIVED, the undersigned ALAN SASfpN ("BoiT'ow,,)5-ii,er.eby'promises to pay to 
ihe .order of SPEEDY ELECTRICAL- 'CONTRACTORS INC. {"the rHplde^i .which"term shall 
include-its successors and assigns, at 124A basts- Avenue, Woodbricigp; ON;L4L'5Y9 ,or at. such other 

. placfe'.as.the Holder may from tinle to frme.ip "writing designate; :in lawMl of .Canada; the principal 
Qhie Million (SLObOjDOOi'.Cth'e ^Trihcipai forth:" 

1 V " ' • . v " :.'La• p'..:f-••.',",v:7"., '•!,• " ' 

Thd;f^cipahAntonnt shall bear .interest at a.ratb peranntfin, calculated '^dLompoutfded -aimuahly; hot in 
advance, both before and after demand; default, maturity and judgment, •"cgairiNo'iWelve and one-half per 
cent'(12.5,°A), with interest on overdue interest at the same rate, and payable'MahnuhDy- oh the outstanding 
Principal' Amount The first interest payment shall be due on March 1.7,2015''and.fan- September Vj3 2'015 
arid oh the same dates each year until'this Promissory Note is paid in full. • ' • ' • 

The Borrower may prepay the Principal and Interest Balance in whole or in part at any time or from time 
to time withont notice or bonus. All payments received shall be applied first in satisfaction of any 
accrued but unpaid interest and then against the outstanding portion of the Principal Amount 

If this Promissory Note is placed in the hands of a solicitor for collection or if collected through sny legal 
proceeding, the Borrower promises to pay all costs of collection including the Holder's solicitors' fees and 
Court costs as between a solicitor and his own client 

The whole of the Principal Amount remaining unpaid, any accrued "but unpaid interest, and all other 
moneys evidenced by this promissoiy note shah, at the option of the Holder, become immediately due and 
payable m each of the following events (each event being herein called an "Event of Default"): 

(a) if the Borrower defaults in payment of the,Principal and Interest due pursuant to this 
Promissoiy Note when The same becomes due and payable; 

(b) if a notice of intention to make a proposal is filed or a proposal is made by the Borrower 
to his creditors under the Bankruptcy and Insolvency Aci7 R.S.C. 1985, cr B~3 or an 
application is filed by or against the Borrower or an authorized assignment is made by the 
Borrower under the Bankruptcy and Insolvency Act, R.S.C. 1985; c/B-3 or any successor 
or similar legislation; 

(c) . if an encumbrancer or encumbrancers, whether permitted or otherwise, takes possession 
of any part of the property of the Borrower or any execution, distress or other process of 

• any court becomes enforceable against any part of the property of the Borrower, or a 
distress or like process is levied upon any of such property and the aggregate value of all 
property subject to any such action exceeds $25,000; , , 

(d) • if there shall be expropriated or taken by power of eminent domain the whole or any 
substantial portion of the assets of the Borrower and the Holder is of the reasonable 
opinion that such expropriation lias the materially adverse effect on the financial 
prospects of the Borrower; or 
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, (e) .if the Borrower defaults ,ia payment of airy obligation or obligations in the aggregate. 
exceeding $25,000 (including any indebtedness payable on demand where such demand 
has been made) and such'1 obligation or obligations .is ox axe declared by the 'creditor 

• thereunder to be due and payable prior to the st^d maturity thereof. • • 

All payments to,be.made by the Borrower pursuant to this Brpimssqiy.Kote are to be made in freely 
transferrable, immediately available .funds, not subject to' any coupter-rciehn and 'without setoff,-
withholding'or deduction of any kind whatsoever. This Promissory N ot'e shall "enure to the benefit of the 
Holder and. its'successors and assigns, .and shall be-binding upon the Borrower and'Ms heirs, executors, 
adrnipistrators and personal legal representatives. • . ' • ' ' • • ' . 

'Consent to'&hy and;renewals"tod:,extensions in the. time 'of p.ayM^t'';ber.6Q^'aidhgre.e.'furfhbr^ "•? 
• any.'time .and 'from'tpxre'to thne vrf'thoiit, notice, the terns 'of-payineptherein-may",be' modified;'' wiftiptrt '• 
affecting the liability of any party to this instrument or any person liable or to; become liable With respect 
to any indebtedness evidenced hereby.' ' • . ; • 

Time is of the essence hereof. . . ' ' . ' '• ' 

This Promissory Note shall be governed by the laws of the Ontario and shall not be 'changed, modified, 
discharged or cancelled orally or in any maimer other than by agreement in writing signed by the parties 
hereto or their respective successors and assigns and the provisions hereof shall bind and enure to the 
benefit of their respective heirs, executors, administrators, successors md assigns forever. 

Witness; 



1 1 6  



SPEEDY ELECTRICAL CONTRACTORS INC. ("SPEEDY"). , 

- and - ' 

EDGE OF TRIANGLE DARK INC. ("EDGE"), ALAN SASKIN ("ALAN") and KING 
RESIDENTIAL INC. ("KING") 

DEBT EXTENSION AGREEMENT 

WHEREAS Edge owes Speedy certain amounts from its construction on the Edge Condominium 

project to Speedy. 

AND WHEREAS Saskin owes Speedy certain funds under a Promissory Note ("Note") dated 

September 23,2014 that is now due. • . 

AND WHEREAS King is agreeing to provide a limited guarantee and security in consideration for 

Hie extension of the amounts presently due to Speedy by Edge and Sasldn. 

AND WHEREAS Saskin is the principal and sole officer and director of Xing. 

AND WHEREAS as at September 23, 2015, Saskin owed Speedy $1,125,000.00 with interest 

running at 12.5 % annually and Edge owes Speedy $1,038,911.44. 

THE PARTIES agree as follows: 

1, Speedy and Sasldn agree to extend the term of the Note until January 30,2016 at the same 

rate as set out therein attached as Schedule "A" hereto. 



Page 2 of 4 

The other terms of the existing promissory Note dated September 23,2014 continue, 

Edge confirms it owes Speedy $1,038,911,44 and Speedy has registered a lien registered as 

AT4024509 in the Toronto Registry office on September 30, 2015 and at the time of 

signature of this agreement and registration of (lie mortgage contemplated herein Speedy will 

discharge its lien. 

In consideration to the extension of theNote in paragraph 1 and the discharge of the lien, and 

the payment of the sum of $2.00, King hereby agrees to guarantee tbe amounts outstanding 

to Speedy by Edge and Saskin set out herein as principal debtor and not as surety, and agrees 

to provide a collateral mortgage attached as Schedule "B" hereto to provide security for such 

guarantee. The guarantee of King shall be strictly limited to the collateral mortgage as well 

as the cost of collection on the said mortgage. Should the funds in paragraphs 1 and 3 not 

be repaid by January 30, 2016, Speedy will be at liberty to collect on tire guarantee and 

enforce the mortgage in addition to its rights against the other parties herein, El the event of 

default, all costs of collections shallbe on a solicitor and own clientbasis and borne by Edge, 

Saskin and King. Following a default, the blended amounts outstanding with interest as set 

out in paragraphs 1 and 3, shall bear interest at 6% as set out in the mortgage. 

Nothinginthis agreementhereby modifies or changes the existing indebtedness of the parties 

to one another and the removal of the lien is in no way an acknowledgment that the funds are 



not owed by Edge or Saskin. 
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6. King agrees to provide evidence showing that there are no common element arrears of the 

units listed, on Schedule B or pay such arrears on closing and confirms the taxes on the units 

. are up to date, . ' . ' • ' " 

7. King agrees 'it will obtain a discharge or postponement prior to the registration of the 

mortgage contemplated herein of the Travelers Guarantee Company of Canada mortgage 

.. - registered as Instrument No, AT1587699 on the units being provided .under the mortgage, 

8. Edge, Saskin and ICing, agree to pay 5 0% of Sp eedy's Reasonable legal costs in regard to the 

within Debt Extension Agreement, mortgage oontemplatedherein and lien, such fee not to 

. exceed $5,000.00,.plus disbursements and HST,' . ' 

•Dated this day of ' ,2015 . . • . 

Witness ' ' ' SPEBDYELECTRICAL CONTRACTORS INC, 
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' Dated this tST^day of <0Kv#\6€t. .2015 /./l/ / ' ' 

Witness • . KING RBSIEBSNTIAJL INC. 
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' • ..PROMISSORYNOTE : 

'CANABXAN $1,000,000 . ( .' DUE: • Somber'23,2015 ' 
•Toronto, Ontario • . '-Bate: : • '"'Septehlkef 23,2014 

TOR YALTIE RECEIVED, the undersigned ALAN SASlpN ("Borrower"),-hk^by 'promises to .pay to 
die .order of SPEEDY EXJECTRIGAB •CONTRACTORS INC {the f'HpldefVjywhich' ten shall 
include-its successors and assigns, at 114A Caster Avenue, Woodbridg^ ON;Ii4L,5Y9 ,or at such other 

. place-,a^^the Holder may from tmie to time,in 'writing 'designate,:m .Cmiada, the principal 
($$.& Million ($1,000,0 Q0j';(1h n'p'cijpai fier^naiibrpet forth: 

^d,-Pxincipal Ajuount shall bear ihteiWt sf a.ratfe per'annum, calculated arid qompo^'d'ed 'anniially; hot In 
advance, both. before and after demand; default, maturity and judgment, -equal'to twelve and one-half per 
eerit!{12.5,%):, with interest on overdue interest at the same rate, and payable^annuaBy- on the outstanding 
Principal' Amount The first interest payment shall be due On March 1.7, 2015'' and, bn- September VJ, 2'015 
arid oh the same dates each year until this Promissory Note is paid in full- • ' • ' / 

The Borrower may prepay the Principal and Interest Balance in whole or in part at any time or from time 
to time without notice or bonus. AH payments received shall be applied first in satisfaction of any 
accrued but unpaid interest and then against the outstanding portion of the Principal Amount. 

If this Promissory Note is placed in Hie hands of a solicitor for collection or if collected through any legal 
proceeding, the Borrower promises to pay all costs of collection including the Holder's solicitors' fees and 
Court costs as between a solicitor and his own client. 

The whole of the Principal Amount remaining unpaid, any accrued hut unpaid interest, and all other 
moneys evidenced by tills promissoiy note shall, at the option of the Holder, become immediately due and 
payable in each of the following events (each event being herein called an tcEven£ of Default5'): 

(a) if the Borrower defaults in payment of the /Prihcipal and Interest due pursuant to this 
Promissory Note when the same becomes due and payable; 

(b) if a notice of intention, to make a proposal is filed or a proposal is made by the Borrower 
to his creditors under the Bankruptcy and Insolvency Act., RS.C. 1985, c. B-3 or an 
application is filed by or against the Borrower or an authorized assignment is made by the 
Borrower under the Bankruptcy and Insolvency Act, R.S.C. 19S5', c.-B-B or any successor 
or similar legislation; 

(c) . if an encumbrancer or encumbrancers, whether permitted or otherwise, takes possession 
of any part of the property of the Borrower or any execution, distress or other process of 

• any court becomes enforceable against any part of the property of the Borrower, or a 
distress or like process is levied upon any of such property and fixe aggregate value of all 
property subject to any such action exceeds $25,000; . . 

(d) • if there shall be expropriated or taken by power of eminent domain, the Whole or any 
substantial portion of the assets of fixe Borrower and the Holder is of the reasonable 
Opinion that such expropriation has the materially adverse effect on the financial 
prospects of the Borrower; or 
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, (e) -if the Borrower -defaults,in payment' of-any obligation or obligations in the aggregate.' . . ! 
'• exceeding $25,000 (including any indebtedness payable on demand where such _demand * 

has been made) and such-obligation or obligations-is or are declared by the 'creditor • 
. • there^der to be due and payable pnor to the staied-matntiiyihereof. ' 

• • ' All payments to.be,made by the borrower pursuant to this ^rpmissoiy Note are to be made in fre'ely • _ 
• . • transfeirable, immediately available ,funds, not subject to' any counter-rclaid? and 'without setoff-•• _ • 

withholding'or deduction of any kind whatsoever- litis'Promissory Note shall 'enure to the benefit of the ' ' 
• . Holder and. its'successors and assigns, and shall be.binding upon the Borrower and'his heirs, executors, • . 

. ' • , administrators and personal legal representatives- • , • . 
• ' * ' •' ' i . » ' • ' • v ' 1 , ' » ' ' * 4 

• " ' The Holder and'albpemons liable or to become',liable on t&s, Promissory Note waive presentment,, protest, • 
, .• and -demand,. hotic-e or protest/,'demand/and .dishonour.-and n'pn,-payinen1t,'pf • this.Ihtirmstory;INote^ ! .' • 

consent to-'toy and;renewals'find':, coders Iqns in 
p '• any time .and'fiom^tphoto time Without, notice, the terms'of-payirientherein 'may', be. modified •wifiiaiit '• 

• • affecting the liability of any party to this ia'strurdent or any person liable or-to; become liable With respect 
• to any indebtedness evidenced hereby.' ' • , ' • ' 

• . *' • Time is of the essence hereof. . . ' ' . ' ' 

This Promissory Note shall be governed by fee laws of the Ontario and shall not be 'changed, modified, 
discharged or cancelled orally or in any manner other than by agreement in writing signed by the parties 
hereto or their respective successors and assigns and the provisions hereof shall bind and enure to the 
benefit of their respective heirs, executors, administrators, succyesQms and assigns forever. 



. El̂ TRlC^C6KTHAc3rdBS UIMTTHD 
1J<^Ca^r^ve.;Vfooc&fe!o^>,t)rcate"L^L6Ya * 

"TSL-SOSB%.2S44-Fsseos^f-i-rse' ' 

PAY. ON£*L!C5N TOILERS-. 

• .Canadsn1m^§n-Barik(rf (^rh'rneir^s--. 
•- •2S40]fJrwhAvero©WeBt 
- NortRYofjc,Ontario"M8M207 

•DATE-

' / D O L U H S ,  : •  

CHEQUE- *-:-

• .7-q-4$h' 

09: a'2 '2'dl4' 
MM D D Y.Y R Y 

• ^t&doo.-oo. 

ALA'N.SASKliy •TQ 
THE 
OHDEft TORONTO QN-
OF Canada . . 

.'SffetiYEt£OTfftCALCONTR?CTQfl&UMOED-- " ; 

' AL^TOA&HI SIGN/OURS 

LOAN - . 
n"0?a^5 2fi" 3:01,3 2 S««D 10« B&««05BV5a* 

SPEEDY ELECTRICAL CONTRACTORS LIMITED -
~  D E T A I L S  * "  - * ' - • •  -

22~Sep-14 Vendor No. ALAN SASK1N - ' . CHEQUE# 00078452 

22-Sep-14 00QG281049 Invoice 0000078452 $1,000,000.00 

Cheque Total: $1,000,005.00 
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TO; Kavlp David Sharkln 

1 2 4  

(IttottHiiwyei'flname) 

AND TO: • U5V1NHSHERK3N BOUSSlDAN 

, (Insert flnn nomo) . 

RE; ; • fllte frahMtttttft) 
' (insert brisf description'of transaction) • ' ' ' . 

This will confirm that! . . • • 

© bWo have reviewed the information set out in this Adtobwtfidpamwt end Oimctlnn fchti Jrj tho 'dbctlHfentddosW&sy belw> 
(tha "Docamenta"), sud thai this fnfotwafion )E accurate; 

© You, your ayortt or employee are authorized end directed to Slflft, 'deftvW; Stottiob fafllstbh eifetWWdaCy, bh friyfouh bohbt'f 
lfio Documents Irt tho form attached. . . ^ • 

© You are hereby authorized »rtd directed to enter Into «h oaofaw dosing brtbhafeWhlit subSWtiMy In ttm ifoftft btia'ched 
hereto being a copy cf the version ot IheDacumontftbglatraflbn Ajjf'ebfttobh Whfeti hppohfs oh to'ttabiitis fifth!)iBw 
Society of Upper Canada as of the date of the Agreement of Purchase and bale hereto, lAYe hereby SckiiWytofige (h'o WW 

' Agreement baa been ravfawed by re&'tio and thai lAYe shall bo bound, by tts tenra; ' 

0 The effect of tiro Documents has bem tolty explained to rnoAw, ahd Uwb understood that tAve are partleb to ah'd bound by 
too terms and previsions of the Oooomftfrta to too coma orient ee If USve bW sighed to Cm; and 

© tova are 1n fact the parties named In th&J^pcbments and IAVB have hot mtsreptesbhta'd bur lcterY66eft 'to ybu. ' 

© 1, • Bin the cpoirsb of toe 
(Transfwoi/Chajgor), and hereby consent to too transaction describfed fn the AttoiQWtottijt&nntn'nd btreetloh. 1 hutootto 
you to tocOcsJa my consent on alt too Documents tor which Hie toctufred, * 

PgBCftlPTlCN OF ELECTRONIC DOCUMENTS ' . • , 

The Document® dosalbod In UioAcKnovdedgcmant and Dl recti oh ate the doccrment{a) befedte'cl belovr Which fete 
attached hereto S3 vDowmentln Preparation" end are; ' _ • • 

• , A Transfer of toe land describod above. 

•. AChorco of (ho land described above, 

a Otoerdocumenta ect out In Schedule °B" attached hereto 
Toronto " 1st ' NoVfetobfcT ' IS 

Dated at • ,thto «ay Of > fet). 

WITNESS 

(Aa to nil signatures, If rcxjuTr&d) , • KING RESIDENT 

• Alan B tisRlTy^p^ 
~ X' havefHtfe'WthWity' to biivd "fch'fe i&hfplr&fcl'oft 
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ACKNOWLEDGEMENT AND DIRECTION 

TO: Kevin David Sherkin 
(Insert lawye/Ts name) 

AND TO:, LEVINE SHERKJN BOUSSIDAN 

(insert firm name) 

RE: (the transaction") 
(Insert brief descdption'of transaction) 

This will confirm that* 

0 !AVB have revloy/od the fnformalion set oul in this Acknowledgement and Direction end In the documents described below 
(the "Documents'), and Ural this Information is accurate; 

O You, your agent or employee are authorized and directed to sign, deliver, and/or register electronically, on my/our behalf 
the Documents in the form attached. • 

0 You are hereby authorized and dlreolod to enter Into an escrow closing arrangement substantially In the form attached 
hereto being a copy of the version of (he Document Registration Agreement, which appears on the website erf the Ldw 

' Soaety of Upper Canada as of the date of the Agreement of Purchase and sale herein, 1/Wa hereby acknowledge the said 
Agreement has been reviewed by me/us and that I/We shall be bound by Its terms; 

• The effect of the Documents has been folly explained to mo/us, and I Ave understand that lAve are parties to and bound by 
the terms and provisions of the Documents lo the same extent as if I/wo had signed thorn; end 

0 l/we era in fact the parties named In the Documents and l/we hava not misrepresented our Identifies to you. ' 

o It *" ' • am the spouse of __ the 
(Traneteroi/Chargor), and hereby consent to the transaction described In the Arjknowfedgmenl and Direction. I authorize 
you to Indicate my consent on all She Documents for wfilch It fa required. . ' 

DESCRIPTION OF ELECTRONIC DOCUMENTS • , 

The Documents)' described In the Acknowledgement and Direction are tho documents) selected below which era 
attached hereto as "Document In Preparation" and era: 

P A Transfer of the land described abova. 

• A Charge of tho land described above. ' 

O Other documents set out In Schedule "B" attached hereto. 
Toronto 1st November 15 

Dated at , this day of ' , £0 . 

WITNESS ' ' 

(As to all signatures. If required) KING RESIDENTIAL INC. 

P,er„; _ —.—,— — 
Alan Sabkin, Rresld.net 
I have,' the authority to bind the Corporation 
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This document has not boon submitted and may be Incomplete, yyyy mm dd Page 1 of 4 

Properties 

PIN 

Description 

Address 

76302 - 0002 LT Interost/EStefe Fee Simple 

UNIT 2, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO, 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 ' 

TORONTO , 

PIN • 76302 - 0004 LT (nterosVEstele Fee Simple 

Description UNIT 4, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

Address TORONTO 

PIN 

Description 

Address 

76302-0006 LT Interest/Estate Fee Simple 

UNIT S, LEVEL 1, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH 'EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270698 

TORONTO • 

PIN 

Description 

Address 

76302- 0009 LT Interest/Estate Foe Simple 

UN rr1, LEVEL 2, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270S99 

TORONTO 

PIN 

Description 

Address 

78302 - 0010 LT interest/Estate Fes Simple 

UNIT 2, LEVEL 2, TORONTO STANDARD CONDOMINIUM PLAN NO. 2802 AND ITS 
APPURTENANT INTEREST; 8UBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT327Q688 

TORONTO 

PIN 76302-0181 LT inlsmsi/Eslsle Fes Simple 

Description UNIT 16, LEVEL4, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270S89 • 

Address TORONTO 

PIN 

Description 

Address 

76302- 0262 LT Internal/Estate Fee Simple 

UNIT 10, LEVEL 7, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270080 

TORONTO ' ' 

PIN 

Description 

Addmc 

75302 - 0341 LY Interest/Estate pee Simple 

UNIT 2, LEVEL 10, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT327O009 

TORONTO • 

PIN 
Description 

Address 

76302- 0440 LT Interest/Estate Fee Simple 

UNIT 28, LEVEL 13, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND JTS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

TORONTO ' ' 

PIN 

Descripiton 

Address 

70302 - 0473 LT Interest/Estate Fee Simple 

UNIT 18, LEVEL 14, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 ' 

TORONTO 

PIN 

Description 

Address 

76302 - 0477 LT Interost/Esiole Fee Simple 

UNfT 22. LEVEL 14, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT327O630 1 • 

TORONTO 
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This document has not been submitted and may be tncomplete< . yyyy mm dd page 2 of 4 

Properties 

PIN 70302 - 0478 LT Inlerost/Estale Fee Simple 

Description UNIT 23, LEVEL 14, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
APPURTENANT INTERE8T; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 

• SET OUT IN SCHEDULE A AS IN AT3270899 

Address TORONTO 4 

PIN 76302 - 0593 LT Intereot/Esfaio Fee Simple 

Description UNIT 0, LEVEL 19, TORONTO STANDARD GONDOMINIUM'PLAN NO, 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO ANO TOGETHER WITH EASEMENTS AS 

. SET OUT IN SCHEDULE A AS IN A73270S98 

Address TORONTO - ' • 

PIN 

Description 

Address 

76302 - 0762 LT Intorest/Estaie Fee Simple 

UNIT28, LEVEL B, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

TORONTO ' 

PIN 

Description 

Address 

76302 - 0763 LT Merest/Estate Pee Simple 

UNIT 20, LEVEL B, TORONTO STANDARD CONDOMINIUM PLAN NO, 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

TORONTO 

PIN 4 

Description 

Address 

78302 - 0764 LT Intoresl/EstelB Fee Simple 

UNIT 30, LEVEL B, TORONTO STANDARD CONDOMINIUM PUN NO, 2302 AND US 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS • 
SET OUT IN SCHEDULE A AS IN AT327D699 

TORONTO • 

PIN 

Description 

Address 

76302 - 0755 LT Iniemt/Estute Fee Simple 

UN IT 31, LEVEL B, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270809 ' 

TORONTO ' . 

PIN 

Description 

76302 - 0756 LT Interest/Estate Fee Simple 

UNIT 32, LEVEL B, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO ANO TOGETHER WITH EASEMENTS AS ' 
SET OUT IN SCHEDULE A AS IN AT327089S • 

Address TORONTO ' 

PIN 70302 - 0757 LT Inleresl/Estete Fee Simple 

Description UNIT 33, LEVEL B, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND US 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270899 _ 

Address TORONTO ' 

PIN 76302 - 0758 LT' Interest/Estate 4 Fee Simple 

Description UNIT 34, LEVEL B, TORONTO STANDARD CONDOMINIUM PUN NO, 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT327O099 

Address TORONTO 

PIN 76302 - 0769 LT ' IntemstiEsicie Fee Simple 

Description UN IT 35, LEVEL B, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
. APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 

SET OUT IN SCHEDULE A AS IN AT3270699 • 

Address TORONTO 

PIN 76302 - 0700 LT Infemst/Eai&ta Fee Simple 

Description UNIT36, LEVEL B, TORONTO STANDARD CONDOMINIUM PUN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WUH EASEMENTS AS 
SET OUT IN SCHEDULEAA3 IN AT3270SB8 

Address TORONTO 
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Properties 

PIN 
Description 

Addcesa 

PIN 

Description 

Address 

PIN 

Description 

Address 

PIN' 

Deacriplkm 

Address 

76302 - 0761 LT Interest/Estate Fee Simple 

UNIT 37, LEVELS, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECT TO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

TORONTO 

76302 - 0762 LT Interest/Estate Fee Simple 

UNIT38, LEVEL 8, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

TORONTO ' 

76302 - 0794 LT /«!ere&lfestste Fee Simple, ' 

UNIT 70, LEVEL B, TORONTO STANDARD CONDOMINIUM PLAN N0.'2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT327q69S 

TORONTO 

78302-1140 LT Interest/Estate Fee Simple 

UNIT 17, LEVa D, TORONTO STANDARD CONDOMINIUM PLAN NO. 2302 AND ITS 
APPURTENANT INTEREST; SUBJECTTO AND TOGETHER WITH EASEMENTS AS 
SET OUT IN SCHEDULE A AS IN AT3270699 

TORONTO 

Chargor(s) 

The chargor(s) horeby changes the land fa Iho chargoe(B), The chargor(s) acknowledges the receipt of lh'a charge antflhe standard 
charge terms, If any. 

Name KING RESIDENTIAL INC, 
Acting ee a company , 

Address forServlce 1100 King street West 
• Toronto, ON MBK1EB 

I, Alan Seskin, have the authority to bind the corporation. 

This document Is not authorized under Power of Attorney py thin party. , 

Chargee(s) Capacity Share 

Nome SPEEDY ELECTRICAL CONTRACTORS LIMITED 
' Acting as a company 

Address for Service c/o Levine, Sheridfi, Bousaldan 
300-23 Ijssmll! Road ' 
Toronto, ON M38 3P8 ' ' 
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LRO # 80 CliurgefMortgaga 

This document has not been submitted end may be Incomplete. 

In preparation on 201510 23 at 14:29 

yyyy mm dd Page 4 of 4 

Provisions 

Principal 

Calculation Period 

Balance Due Data 

Interest Pate 

Payments 

Interest Adjustment Date 

Payment Date 

First Payment Date 

Lest Payment Date 

Standard Charge Terms 

Insurance Amount 

Guarantor 

$ 2,400,000.00 Currency CON 

200033 

full Insurable value 

Ft I o Number 

Charges Client Fh Number; 5198-001 
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Land Registration Reform Act 

SET OF STANDARD CHARGE TERMS 
(Electronta Filing} 

Filed by 
Dye & Durham Co, trro, 

FHlng Date: November 3, 2000 

FMng number: 20D033 ' . 
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The following Set of Standard. Cha/yeTbrms shall be epplloabb to documents registered In electronic: format under 
Pari III of (ho Lend Registration Reform Act, R.S.<X i &90, c, Lf-zs amended (the " L&nd Registration Raforni Aof) 
and shall be dawned .to bo Included In e wry electronically regfclerod charge In which this Set of Standard Charge 
Terms Is referred to by lis filing number, as prodded In Section 9 of the bond Registration Reform Act. except iolhe 
extent tbafthe provisions of fids Sal at Standard Gli&rya Tories wn modified by additions, amendments or deletions In 
Urn schedule. Arty charge In an ofoc ironic format of which tlrlo Sef of Standard Chary* Toms forms a part by reference 
lothb above-noted filing mntbarln such charge shoM hmlMffsrhe referred to as (ho *Cbarge'. 

1, The Implied covartants deemed to be Included In a chatga under subsection 7(1} of the Land Registration Reform 
Act as amended or re-enacted era excluded tram lliu Charge. 

2. "The Chargor now has good right, full power and lawful and absolute authority to charge ihelanri and lo give the 
Charge to the Charges upon the covenants contained In the Change. " 

3- The Charger has not dope, committed, executed or wilfully or knowingly suffered any act, deed, matter or thing 
whatsoever whereby or by means whereof the land, or any part or parcel thereof, Is or shall or may be in any, 
way Impeached, charged, affected or oncdmberecffn t|Uo, estate or otherwise, except as the records of the land 

• registry ollloo disclose. 

4. The Charger, at the time of (ho delivery for registration of the Charge, Is, and stands solely, rightfully and lawfully 
selzad of a good, a tire, perfect, absolute end Indefeasible estate of Inheritance, in foe simple, of and in the lend 
and the premises described in too Charge and In every part and parcel thereof without any manner of "trusts, 
roservatiorte, limitations, provisos, conditions pr any other matter or thing to alter, charge, change, encumber or 
defeat the name, except ihoso contained In the original ortoit thereof from too Crown. 

5. The Chargor wilt pay or cause to be paid to foe Charge® the full principal amount and Interest secured by lha 
Charge In the manner of paymont provided by too Onorgo, without any deduction or abatement, and shall do, 
observe, perform, fulfill and hasp all theprovfelim, covenants, agreements flod tolpufoflono confalmrd In toe Charge 
and shall pay as they fait due all taxes, rates, levies, charges, assessments, utility and hasting charges, municipal, 
local, paritemerrtary and of he wise which noyr are or may hereafter be Imposed, charged or levied upon the land 
and when required shall produce for tha Charges receipts evidencing payment: of the came. 

6. In case default shall bo made In paymont of any sum to become due for Interest at the lime provided for paymont 
in toe Charge, compound Interest shall ba payable and tha sum In arrears for Interest from term to time, era well 
alter as belore maturity, and both before and eitBrdefault and Judgement, shell bear Interest at the rale provided 
tor In the Charge, In case {he Infereal and oompound Interest are not paid within too Interest calculation period 
provided in Urn Charge from toe time ot delautt a rest shall bo made, and compound Internal at the rata provided 
for in lha Charge shall ba payable on the aggregate amount then due, as well after as before maturity, and so 
on from lime to time, and all such interest and compound Interest shall be'a charge upon lha land, -

7. Neither the preparation, execution qr.registration of toe Charge shall bfnd the Chaigeeto advance foe,principal 
amourrt secured, nor shall toe advance of a part of toe principal amount secured bind toe Charges to advance 
any unadvahccd portion thereof, but neverfoeJemtha security In the land shall take effect forthwith upon ctelhrary 
for registration of 1h0 Charge by the Chargor, The expurraoo of the axmntnatfort of the tele and of the Charge 
and valuation are to be secured by tha Charga In the ovent of ton whale or any balance of toe prIndpaj amount 
not being advanced, tha same to bo charged hereby upon too land, and shell be, without demand -therefor, 
payable forthwith with Interest at the rets provided for In too Charge, and In default ton chargee'e power of sate 
hereby given, and all other remedies hereurtdet; shall be ema'sabla " . 

to The Charges may pay all premiume of insurance and all taxes, talcs, levies. ciitygsjo, assoaamente, uiufty and hasting 
cbntgocwftlch Sfmll from time to tfmo fall duo end bo unpaid In respect of tho kind, and font such puyinunte, together 
with all costs, charges, tegs) toss (as between sotldlnf and etjflht) and Ewpanssa which may be Incurred In taking,. 
recovering and keeping possession of the land and of negotiating toe Charge, Investigating till©, tuid registering 
the Charge and other necessary deeds, and generally In arty other proceedings taken In connection Yrith or to realize 
upon tlte security given In the Charge (including loyal fees and real estate commtsalona and other costs Incurred 
fn teasing or selling too tend or In exorcising tha power of entering, lease nnd sale contained In tha Chaigo) shall 
bo, vrith interest at ttw rote provided for In the Charge, a charge upon toe tend to savour of the Churg&o pursuant 
to toe farms of tha Ghaige and toe Chargeo may payor satisfy any Hen, charge or encumbrance now existing or 
hereafter created or claimed upon the land, which payments wllh Interest at the rats provided tor In tha Charge 
shqll likowlge be a charge upon the tend in favour of the Charges. Provided, and it la hereby further agreed, that 
all amounts paid by the. Charge aa afore raid shall bo added to the principal amount centred by toe Charge and 
©holt Prepayable forthwith with Interest ot too rate provided for In the Charge, and, on default an some secured by 
toe Gharnashal! Immediately become due and payable at the option of the Charges, and all powers in toe Charge 
conferred shall become exercisable. 

s. The Cftergee op default of paynwnt.for at faast fifteen (16) days may, on at feast tolrty-TJve (33} days' notice In writing 
given to the Ghatgoit enter on and taaso the (and or sell the land. 6ooh notice shell be given to such parsons and 
tn such manner and form and witoln such time as provided in the Mortgages Act. In tha event that the giving of 
such notice shall notbe required by tew or lo toe extent fobs such requirements shall not be applicable, It te agreed 
that notice may be effectually ghran by leaving It with a grown-up person on the land, If occuplad, or by placing 
it ott the land if unoccupied, or to the option of toe charges, by mailing it In a registered letter qddressod to the 
Charaor at his last known uridrosis, or by publishing It once tn a newspaper published In lira county or district In 
which too land is situate;. and such nolics shall ba sufficient alihougn not addressed to any pcrcon or pareona 
by nama or designation; and notvrithatandlng thai any parson to be -aifeoted thereby may ba unknown, unascertained 
or under disability. Provided further, thatlncasa default be made In the paymsntof toe principal amount or Interest • 
or any part thereof and audi default oonlfoues for tot) months after any peymsnt ot etlber tells due then the Chafoee 
ntay oxetctea too fw?galng pewara of entering, leasing orsplling ot any of 'ifem without any notice, ft bslng underatood 
ano agread, howovw, that If the givmg of notice by the Chargao shall ba required by lowfheit UOIICB shall be gfvott 
to such persons and In such manner and form and vrilhin ouoh lima S3 so required by taw. ft Is hereby further 
agreed that the whole or any part or parts o? toe land may be sold by public qUcffpn or private contract, or partly 
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one or partly the other! and that the proceeds of any sate hereunderrnayba appfled tlrat In payrnentofany costs, 
charges and expenses incurred 1n taking, recovering or Koaping possession of tha land or by reason of non-payment 

. or procuring payment of monies, secured by tha Chargs bf olhonvfsa, and secondly In payment of all amounts 
of principal and Interest owing under the Charge; and If any surplus shell remain after fully satisfying the chllrns 
of the Charges at aforesaid same shall be paid as required by law, Tha Cbargeo may sell any of the land on sticfr 
terms as to creditand otherwise as shall appear to him maatadyatrtagooueand for such prloesaa can reasonably 
be obtained therefor and may make any ottaulaUone as to Idle fir svidebfia or comroonoemorrt of (lite ar cuiorwloo 
which he shall deem proper, ami may buy In or rescind or vary any contract for the sale cHhe whole or any part 
of tha lend and teesll withou t being answerable for loss occasioned thereby) and in the case of a sale on credit 
the Chargee shall be bound io pay the Chargor only auch monies as have been aoiimllyrecetved from purchasers 

. after the satisfaction ofthe claims of the Charges and forany of eald purposes may moke and execute ati agreements 
and asaurrmcss aa ha shalt think fit. Any pyrohasar or lessee shall not bo bound to sae to tho proprietor regular!-

• ty of any sale or lease or be affected by express notice that any sale or lease Is Improper and no want o( notice 
or publication when required hereby shall Invalidate any sale of lease hereunder. 

cwei 1(1, Upon default In payment of principal end Interest onderths Charge orln performance of anybf toBlermaor oortdl-
routTsW? Hons hereof, the Charges may enter Wo and aim pea593Eton of the land hereby charged and-whereDie Charged 

so enters on and takes possession orehlera on and takes possesion of the land on default 23 described In paragraph 
a heroin the Chargca stoK enter into, hove, hfikf, uso, occupy, possess and enjoy the land without the lot, cult, 
hindrance, Interruption ar dumisl of the Charger or any other pereco or parsons whomsoever, 

fibin to -f 1. If the Charger shall mate default In payment of any part of tha Interest payable- under the Charge at any of the 
dates 01*times fixed lor Iho payment thereof, It shall be lawful for Ihfi Charges to distrain therefor upan tha-lantf 
or any part (hereof, sad by dtstres3 warrant, to recover by way of rent rtraorvud, as In the case of a demise of 
the land, so much of such interest as sliM,from -time to time, bo orTernaln In arrears and unpaid, together with 
all crate, charges and expenses attending such levy or distress, 03 In Bte oases of distress for rent. Provided 
thnt tho charges may distrain lor arrows of principal In the same manner us If tho same were arrears of interest. 

•fa From and sfior cfofault In the payment of tha principal amount secured by the Charge or the Merest thereon or 
any part of such principal or Interest or In 1he doing, observing, performing, fulfilling or keeping of some one 
or more of the covenants sotforth In the Charge then and In every such case the Chargor and aB and every 
other person whosoever hewing, or lawfully claiming, or who shall have or lawfully claim any eg tare, right, title,. 
Interest or trust of, In, to or out of fhe land shall, from rime to rime, and at all fiross-thereafter, at tho proper-soote 
and charg&s of the chargor mate, do, butter; execute, deliver, authorize and register, or cause or procure to be 
made, done, suffered, executed, detiVBred, authorized and ragtsiered, all and avery such fyrther and other 
reasonable ant or acts, deed or deeds, devisee, conveyances and assurances in the law forthe further; bettor 
and more perfectly and absolutely conveying and assuring tha land unto the Chargeeus by ths Chargas of hta 
solicitor shall or may be lawfully and reasonably dBvisad, advised or required, 

Accoforasun 13. lit default of the payment of the Interest secured by the Charge the principal amount-secured by the Charge shall, 
offtfa&a? at foe option, of tha Chargea, Immediately become payable, and upon default of payment o| Inetalmonto of prlrv 
tvxttaimtt clpfli promptly no tha some mature, the balance- of the principal end interest sncurod by Iho Charge shall, fit the 

option ofthe Clrajgae, Immediately become due and payable. The Charges may Iri -writing at any time or timer? 
_ after default waive such default and any such waiver shall apply only to the particular default waived and shall 
' not operate as a waiver of any -other or future default, 

'&* 
(fctpprwsri i ii, if tha Chcn-gor sella, trapafore, dlspoooo of, leaeao or olhervrisB deals with tha land, fhe principal amount secured 
•s»'a by the Charge shall, at the option pf the Charges, Immediately become due and payable. 

Pn-ini 15. The Charges may at fife discretion at all times retecsB any part or parts of tha land or any other security or any 
iwxum • aurelyforteemottaysocyroduridortheOlwrgaoHharYdtirarwlthouUriyauffiBteptcoraWwitlonthsrofor,without 

' responsibility therefor, and without thereby releasing any other part of the land or any person from tha Charge 
•or from any of the covenants contained In the Charge and without being accountable to tire Chargorfor-the value 
thereof, or (or wry monies -except those actually received by the Charges-, ]t Is agreed that every pert ar lot Into 
which the land 5s or may hereafter bo divided does and filial! stand charged with tire whols money secured under 
tire Charge and no parson shall have the right to require the mortgage monies to bo apportioned. 

OMSmifcu <o 1Q. Tha Chargor wlff Immediately Insure, unless already Insured, and during the continuance of the Charge keep insured 
fcsw* against loss or damage by flra, In such proportions upon each, buffeting as may b,e required by tire Clwugee, the 

• buildings on ths land to the amount of not Iras-than their toll Insurable value on a replacement cost baste in duitas 
' at tHwfut money of Canada. Such Insuronca shall bo placed with a company approved by lha Charged, BulldfnQa 

aholt Include ail bulldlpgo whether now or hereafter eroded on fire lend, turd such Insumncn nfialt Jnohtcfs not 
only Insurahco agelhst tare or damage by fire but also itteuranoo against lose or damago.by explosion, tempest, 
tornado, cyclone, lightning and all other extended perils customarily provided in Insurance policies Including -"ati 

' risks" insurance. The covenant to Insure shall also Include Y/hote appropriate or If required by the Charges, bolter, 
plats glass, rental and public liability Insurance !rr amounts and on terms eatlsiflctory to the Chprgee, Evidence 
of continuation of all such (neurotica having been effected chaff be produced to the Charged at least fifteen (1 5) 

' days btrforo the- expiration thereof; otherwise tho Chargeo may provide ihofeicrand charge tha premium paid and 
Interest thereon al ths rate provided for In the Charge to the Chsjgor and tha same shall be payable forihwilh 
and shall also be a charge upon the land, It fa further agreed that the Charges may to ony time require eny In
surance of the buddings to bo cancelled and new Insurance effected In a company to be named by too Chwgee 
end, also of lite own accord may effect or maintain any tosuranda herein provided tor, and any amount paid by 
the Charges therefor ahall be payable fortfwifh by the Chargor with interest at fhe rate provided for fn the Charge 
and ehell also bo a charge upon the (and. Poffcta of Insurance herein required shall provide Uwt toss. If arty, 
shall be payable tp the Charges as Wstntorest may appear, subject to ilia standard form of mortgage ctatioe approved 
by fhe Insurance Burpdu of Canada Which shall be attached to tha policy of insurance. 

owtpotfMw ,17. The Chargor will keep the land and tha buildings, erections and Improvements thereon, In good condition and 
top* • repair according to tho nature end description thereof respectively, and the Charges may, whenever he drams 

necessary, by his agent enter upon and Inspect the land and make such repairs as ha deems neoessaty, and 
the reasonable cost of such Inspection and repairs wita Interest at the rats provided for In tha Charge shall be 
added to tha principal amount and be payable forthwith and bo a charge upon the land prior to all define (hereon 
subsequent to tiw Charge- lithe Chargor shall neglect to koflptho buildings, erections and Improvements In good 
condition and repair, ar commlte D? permits any act of waste on BIB lend (as to which the Chargee shall be sola 
judge] or makes default aa to any of the covenants, provisos, agreements or conditions contained in the Charge 
or In any charge to which this Charge te subject, all monies secured by the Charge shall, at lite option of iho Owgeu, 
forthwith become tare and payable, and In default of payment of some with Internet as In the case of payment 

PfftroHt 

ftotfw 
Aiswsceej 
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before maturity the powers of entering upon and leasing or selling hereby given and el! other remedies herein 
contained may be oxsrcfsart forthwith, 

Bumtg is. If any of the principal amount to be advanced under the Charge Te to be used to finance an improvement on the 
^•T0 land, the Chnrgor must so Inform Hie Changes In wilting Immediately and before any advances are mads under 

•the Charge, the Gbargor must afuo provfdBtpe OhargBs immediately with copies of sH contracts end subcontracts 
relating to trio improvement, and «ny omendrrionts to them, The Charger agrees Oral any Improvement sh&J be 
made only according to contracts, plans and specifications approved to writing by the Charges,Tha Charger shell 
complete aB such Improvements as quickly sa possible and provide the Charges v/fth proof of payment of alt contracts 
from time to time as the Charges requires. The Chargee aha!! males advances (part payments ol the prindpal 
amount) to tlm Charger based on the progress oh ha Improvement, until either completion and occupation or sale 
of the land. The Ghargae shall dsiermtos whether or not any ctciv en cob will bp made and whan they will bo mode. 
Whatever the purpose at the Charge may be, the Charges may at Its option hold back funds (rorn advances unlit 
the Charges Is satisfied thai the Gltdrgpr has complied with the holdback provisions of the Construction Uen Act 
as amended or ra-arracted. The Chargor embortosa the Charges to provide Information about the Charge to arty 
person claiming a construction lien on the land. 

atwrtim* Vs. Mo extension of tlma given by J ho Charges to the Chargor or anyone claiming under him, m* any other dealing 
Mwstffco ^ "ho Charges vrflh the owner of the land or of any part thereof, shall in any way afteot or prejudice (ho rights 
^ c of lira Chargae against the Chargor or any other person liable lor the payment of toa money secured by the 

Charge, and tbu Charge may be ronawed by an agreement In wrthng nf maturity for any farm with or without-

an increased rate of interest notwithstanding thattliera may be subsequent oncumbrancas. It shall not be 
accessory to deliver for registration any such agreemant in order to retain priority tor-toe Charge so shared 
over any Instrument delivered for registration subsequent to the Charge. Provided lhat nothing contained In 
this paragraph shall confer any right of renewal upon the Charger, 

Mi Mcrgvr SO, Til 0 taking of a judgment or Judgments art any of lha covenants haceto shall not operate as a merger of the covenants 
of at*mtni* or rftoctths Chaigao'c right to interest to; the rata and times provided for In the Charge; and furtbartoat&ny judgment 

shall provide that Interest thereon shall be computed at the came rata and In the some manner provided in 
the Charge until f ha Judgment shall havo been fully paid and satisfied. 

CVKWJJSAI 2d. IrnmerfMaty after «ny change or happening affecting any of the following, namely: (a) the spousal status of the 
a,,w Charger, tb) the qiioliiicaUan of the tend as a family iWdortco within (ho meaning ol Port 'I of the Famfly Law 

Act, and (cj the legal title or beneficial ownership of ihe land, (ha Charger wttl advtse the Charges accordingly 
and furnish the Charges with full particulars- thereol, tlm Intention being that the Changs© shall be kopt fully Tn-
fdrrnod of tore names and addresses of ihe- owner or Owners for the time beino of lira land and of any spouse who 

. is not an owner but who has •& right of possession In lire tend by Vlrttte of Secflon 19 of the Family Law Act In 
furtherance of such Intention, the Cpflxgor covenants end agrees to furnish the Charges with such evidence in 
connection with any of (b). (b) and (o) above as the Charges may from time to time request. 

Gocriomtvm )/ (he Charge is of land within a condominium registered pursuant to tho Condominium Am ((ho "Act") the follow-
Pimtskns • fog provisions shall apply. The Chargor will comply with (hp Aot, and with the declaration, by-lawo and ruieo at 

lha condominium corporation {tire "corporation") relating to the Cteugcrfs unit (the "unit'land provide the Charges 
wllh proof at compliance from rime to time na tho Charges may request Tha'Chargor wit! pay the oommon ex
panses for too urtft to tho corporation on the due dates, K the Gharsoo decides to colteot tho Chargor's cemtdbu-
(ton towards the cowman Bxponoss from lha Chargor, tha Chargor Vrttt pay (ha oarns to tho Chargae upon being 
so nolfflsd. The CfiargeeJs authorized to accept a statement vrttfch appears (a be Issued by ths corporation as 
conclusive evidence for the purpose of establishing tire amounts of ths common expenses and tha dates thosa 
amounts are duo. The Qlmrgor, upon notice from too Chatgeo, will toward to Die Clwrgec arty notices, assessments, 

• bylaws, rules end financial otatemonts of the corporation thai the ChftrQor recoivao or Is entitled to raaelve from 
(he corporation. The Qrergor will maJnteto all improvements made to lha unit and repair thorn alter damage. In 
addition to the insurance which the corporation must oblate, the Chargor shall Insure the unit against destruction 

. or damage by i]re and other pBflle usually covered In fire Insurance poilalea and against suoh other perils as the 
' Charges requires tor its full replacement cost (the maximum amount tof which It can be Insured). The insurance 

company and the iefrns of ths.policy siraJl bo reasonably uoilsfaclory to Ihe Charges, Thhs provision supersedes 
the provisions of paragraph 16herefn, Tho Chargor Irrevocably authorizes tho Charges losxerclcolhe Chargor'e 
rigbte under tho Act to vote, consent and dissent. 

a/snavnao 23. Tiro Charges chad! have a reasonable time after payment In full of too amounts secured by the Charge (a deliver 
tor reglsfratlon a rttenha/igo or IT so requested and If required by tew to do so, an assignment of tho Charge 
and all Isgril and olhor exportsBS for preparation, execution and registration, as applicable to such dis
charge or assignment shall bo paid by (ho Chargor, 

owwiioo ^Koh party rmrnad to toe Charge as a Guarantor lis ruby agrees with tiro Ctrargoa ae foifows: 

• (a) In oonslderailon of ths Charge© advancing all or part of the .Principal Amount to tha Chargor, and In con
sideration of the sum of TWO DOLLARS ($2.00) of lawful money of Canada now poid by the Chorgoe to lbs. 
Quararrioc (tho rocatpt and sufficiency whereof are hereby acknovriedgod), the Guarantor' does hereby absolutely 
and unconditionally cy nrentoe to tha Chargon, aid iht euocessore, the dim and punctunf payment of all prin
cipal moneys, I me rest and other moneys owing on tha securityof the Charge and observance sndportoirrrapea 

• of the covenants, agreements, terms and conditions, hereto contained by ths Chargor, and the Guarantor, 
for himself and his successors, covenants wllh tha Chargae that. If lha Chargor aba!) at any time make default 
In the due and punctual payment al any moneys payable haroundsr, the Gdaraotorvrill pay nil suob moneys 
to the Chaigoe without any demand baibg requited to- be marie, 

(b) Although as between the Quaraolnr and (be Chargor, toe Guarantor to only surety (or (ha paymant by toe 
Chargor of the moneys hereby guaranteed, as between (he Guarantor and the Charges, (he Guarantor shell 
Ds considered as primarily liable therefor ahd it is hereby funhor expressly declared that no reloaea or releasee 
of any portion or porttorts of tha land; no indulgence shown by tha Charges (n respect of any default by the 

• Charger or any successor thereof which may arlss under (he Charge; no extension or extensions granted 
by the Charges to toe chargor or any successor thBrsof tor payment of toe moneys hereby secured or for 
too doing, oterervfng or performing oi any covenant, agreement, term or condition hereto contained to be 

. done, oboarvsd or performed by too Chargor or any successor thereof; no variation In or departure from tho 
provisions ai ihe Chergs; no release of the Chargor or any other thing whatsoever whereby the Guarantor 
as surety only would or might have been released shall to any way modify, alter, vary or In any way prejudice 
ths Charges or arfoct (he liability of the Guarantor In any way under this covenant, which shall contlnuo and 
bo binding on the Guarantor, and &a well after as before maturity offba Clwgs and bath be/are and alter 

' default and Judgment, itmii toe said moneys are fatty paid and satisfied, • 

(e) Any payment by ths Guarantor of any moneys undar Ihls guarantee shall not In any event be taken to affect 



r —ser or ntwroAnc cHMwa-TERta 

1 3 3  

the lability of the < 
by the Guarantor u p„ , ,T.„ „, „v „„„ r„7, 
by bJfo< In addition to all qther remedies, bo subrogated as against the Chargor to all the rights, privileges 

• and powers to whifeh the Ohorgeo was entitled prior to payment by the Guarantor; provided, nevertheless, 
that ilia Guarantor shah not be entitled in any event to rank for payment against the landa h competition 
vritb the Charges and shall not, unless and until the whole of tha principal, Interest and other moneys owing 
on the security of the Charge shall have been paid, be entitled to any rights or remecfles-whafcosver in subroga
tion to the Chargee, . 

(d) All covenants, liabilities and obligations entered inio or Imposed hereunder upon the Guarantor shall be equally . 
binding upon bis eucoessora. Where morefhan one party ts named 03 a Guarantor ail ouch covenants, itabllfUes 
arid obligations shall ba Joint and several, 

<e) The Charges may vary any agreement or arrangement with or release the Guarantor, or any qne or mora 
of tha Guarantor H mora Utan one party Is named as Guarantor, and.qrant extensions ol time or otherwise 
deal with the Guarantor arid his successors without any oonssnt on trio pftrl of the Chtvgor or any other 

• Guarantor or any successor Owreof. 1 

suwrabwy ^5, it Js agreed that In the event that at any time any provision of tha Charge Is Illegal or Jhvalld Under or 
InoonalatenttAftb provisions of any applicable statute, regulation thereunder or other applicable law or wou/d 
by reason of ihe provisions of any such statute, regulation or other applicable law render the charges unable 
to colleofctha amount of any toss sustained by It as a result of moldng the tow secured by tha Clrerpe which 
It would otherwise be able to collect Under such statute, regulation or other applicable -law then, such 
provision shall not apply and shall be construed so BS not to apply to the- extent that It Is so Illegal, 

, Invalid or Inconsistent or would ao rend fertile Charges unable to collect tha amount of any su.ch ioj&s. 

btiipimibn 20. In construing those covenants Ihb words "Charge", "Charges", "Charger", "tend" and "successor" shall have 
. the meanings assigned (o them In Section 1 of the tinnd R&gfsir&Ucn Reform Act and the words "Chargor" and 

"Charges" and tha personal pronounB "ho" and "h?&" relating thereto and used therewith, shall bs read and 
construed as "Chargor" or "Chargers", "Charges" or "Chargaes", and "ha", "she", "they'1 or 'It", "his", "her", 
"their'1 or "Its", respectively, no Ute number and gender of the parttes referred to in each case require, *nd the 
number of the verb agreeing therewith Shall bs construed aa agreeing Willi the cold worrier pronoun so sumthutod. 
And that all rights, advantages, pttvOegee, lmmuretles, povrereand things hereby secured to tha Chtegor or Ch&fgors, 
-C bargee or Chargeea, shall be equally eecured to and axercfeabla by his, hor, their or Its helnr, executors, 
administrators and assigns, or successors and assigns, as the case may be, Tha word "sucoosaor" strati also 

• Include aoooonows and assigns of corporations fnotudfog Grholgarnotod and continuing corporations, Arid that all 
covenants, liabilities and obligations entered into or imposed hereunder upon the Chargor dr Chargers, Charges 
or Charges?, shall ha equally binding upon his, her, their or (ts hairs, executors, administrators and assigns, or 
succoseoiB and assigns, ao die cesa may be, end that all such covenants arid liabilities arid obligations strait be 
Joint and several. • . • • 

Pafagmpl) 
/toacMrija 

27. The paragraph headings In these standard chargs terms are Inserted for convenience of reference only 
and ere deemed pot to form part erf the Charge and are -not to bo considered Irrths construction or Interpre-
tatlon of the Charge or any part thereof. 

JJafodf 
charge 

SS, Tha Charge, unless otherwise specifically provided, shall be deemed to be dated as of the dale of riellvety 
fur registration of the Charge. 

etwxai 
Duftyzry'of 
Ciranpi 

29. The delivery of tha Charge for registration by direct electronic transfer nliall Imve fire swrio effect tor an 
purposes as M euch Charge were In mitten form, signed by tha parties thereto and tloftverad to the 
Charfloo. Each of tha Charnor and, If appjl cable, the apousB of the chargor and other party to the Charge 
agrees not 10 raise In any proceeding by the Chargee to enforce the Charge any want or lack of authority 
on the part of the person delivering the Charge for registration to do so. • 

GATED this day of 
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Court File No. CV-16-11389-00CL 

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 TORONTO MANAGEMENT INC., 
URBANCORP (ST. CLAIR VILLAGE) INC., URBANCORP 
(PATRICIA) INC., URBANCORP (MALLOW) INC, URBANCORP 
(LAWRENCE) INC, URBANCORP DOWNSVEEW PARK 
DEVELOPMENT INC, URBANCORP (952 QUEEN WEST) INC, 
KING RESIDENTIAL INC, URBANCORP 60 ST. CLAIR INC, 
HIGH RES. INC, BRIDGE ON KING INC. (COLLECTIVELY, THE 
"APPLICANTS") AND THE AFFILIATED ENTITIES LISTED IN 
SCHEDULE "A" HERETO 

AFFIDAVIT OF ALBERT PASSERO 

I, ALBERT PASSERO, of the City of Vaughan, in the Regional Municipality of York, in the 

Province of Ontario, MAKE OATH AND SAY AS FOLLOWS: 

1. I am the President and one of the owners of Speedy Electric Contractors Limited ("Speedy 

Electric") and as such, have knowledge of the matters to which I hereinafter depose. Unless 

I indicate to the contrary, these facts are within my personal knowledge and are true. Where 

I indicate that I have obtained the information from other sources, I verily believe those 

facts to be true. 
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2. My company, Speedy Electric, has been in the electrical contracting business for many 

years. Urbancorp was one of our client for more than 20 years. During those 20 years I 

came to know the owner of Urbancorp, Alan Saskin ("Alan"), and over those years built a 

relationship with him. From the outset of our relationship, Alan told me he was the owner 

of Urbancorp and its companies. 

3. In or about September 2014, Alan approached me and advised me that he was in need of 

funds for some of his projects and asked if he could personally borrow 1 million dollars 

from us to put into the building projects at issue and would pay the money back within one 

year. Since he had told me many times that he was the owner, and given that we had a 

long-standing relationship, I did not have any difficulty in doing so, and as a result, we 

signed the attached Promissory Note for 1 million dollars and advanced him the funds. 

Attached hereto and marked as Exhibit "A" is a true copy of the Promissory Note. 

4. By the end of the summer towards the end of August 2015, it was apparent that the Edge 

Project, which we were supplying electrical contracting work for, was having cash flow 

issues and I started to have conversations with Alan about payment. 

5. In or about August 2015, Alan had offered to provide us with security on the Edge units 

for the money that was owed to us and told us that money would be paid to us at the end 

of October 2015. Attached hereto and marked as Exhibit "B" is a true copy of the email 

from Joe Pietrangelo of Urbancorp in that regard dated August 20, 2015. 

6. In response to the email from Urbancorp, I had my counsel, Kevin Sherkin, provide an 

answer to Mr. Mandell, the Vice President of Urbancorp. Based on my understanding, 



there was concerns about taking security on the units because of the limitations and 

requirements under the Construction Lien Act, Attached hereto and marked as Exhibit 

"C" is a true copy of the email from Kevin Sherkin to Mr. Mandell dated August 20,2018. 

In response to Mr. Sherkin's email, Mr. Mandell advised he would consult with Alan. 

Attached hereto and marked as Exhibit "D" is a true copy of email from Mr. Mandell to 

Mr. Sherkin dated August 20, 2015. 

I am advised by Mr. Sherkin and do verily believe, that following Mr. Mandell's email 

dated August 20,2015, Mr. Rotenberg, counsel for Urbancorp, called Mr. Sherkin and they 

had a long discussion about the difficulties relating to the Construction Lien Act and the 

offer being made. 

Ultimately, the parties were not able to come to an agreement at the time and in or about 

August 24, 2015, Mr. Sherkin, Mr. Rotenberg, Alan and I met on August 26, 2015. 

Following the meeting on August 26, 2015, on August 27, 2015, Mr. Sherkin sent an Offer 

to Settle to Mr. Rotenberg based on the discussions we had at the meeting. Attached hereto 

and marked as Exhibit "E" is a true copy of the Offer to Settle dated August 27, 2015. 

Following the discussion, we heard back from Urbancorp's counsel. Attached hereto and 

marked as Exhibit "F" is a true copy of the email from Mr. Rotenberg to Kevin Sherkin 

dated August 31, 2015, which confirmed basically that they were in agreement to the 

framework of settlement of the matter, but still had to obtain instructions. 
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12. Throughout this time, we were repeatedly advised by Mr. Rotenberg and I was being 

advised by Alan directly that he was negotiating a financing in Israel and the money from 

that financing would be used to pay us and other trades who were owed funds. 

13. Attached hereto and marked as Exhibit "G" is a true copy of an email from Mr. Sherkin 

to Mr. Rotenberg dated September 4, 2015. 

14. Following the email on September 4,2015, we did not hear from Urbancorp and again Mr. 

Sherkin emailed counsel for Alan and Urbancorp on September 9, 2015. Attached hereto 

and marked as Exhibit "H" is a true copy of the email from Kevin Sherkin to Mr. 

Rotenberg dated September 9, 2015. 

15. Attached hereto and marked as Exhibit "I" is a true copy of the email from Mr. Rotenberg 

to Mr. Sherkin dated September 11,2015. 

16. Because we were not getting anywhere and because of certain timing issues relating to the 

ongoing work up to the end of August for the Edge on Triangle Park Project, we determined 

it was appropriate to register a lien. Attached hereto and marked as Exhibit "J" is a true 

copy of the email from Mr. Sherkin to Mr. Mandell, in-house counsel for Urbancorp, dated 

September 30, 2015, together with a copy of the lien that was registered at that time. 

17. I can advise the Court that it was always our position that the Defendants, given that they 

were not paying their debts when due had committed a technical act of bankruptcy which 

allowed us to suggest that we would take steps in the Bankruptcy Court and that is why we 

suggested in some of the correspondence that we would proceed forward with the 

insolvency court matter. 
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18. Following the filing of our lien, we were requested by their litigation counsel, Jack Berkow, 

that we attend at their office for an urgent meeting as they wanted to now proceed with 

their previous offer which was to provide security on units in another long-completed 

project which would allow us to not be concerned with the difficulties proposed by us under 

the Construction Lien Act. 

19. On the same day, Mr. Mandell forwarded an email to Mr. Sherkin with the proposed units 

they were prepared to provide to us by forwarding a copy of a summary sheet with 

inventory and equity in units in a project that was long completed I believe in 2010 called 

the Bridge and owned by King Residential Inc. Attached hereto and marked as Exhibit 

"K" is a true copy of the email from Mr. Mandell together with a copy of the attachment 

is entitled "Bridge Inventory". This showed that there was approximately 1.7 million 

dollars of equity in the units. 

20. Following the receipt of the list, we enquired to ensure that the common expenses and the 

taxes on the units they proposed that we receive were in good standing and to find out if 

the units were rented. Attached hereto and marked as Exhibit "L" is a true copy of the 

email to Mr. Mandell and Mr. Berkow from Mr. Sherkin dated October 7, 2015. 

21. Following receipt of the inventory from Mandell, we attended at a meeting at Berkow 

Cohen's office at 141 Adelaide Street, Suite 400 on October 10, 2015. 

22. Following the meeting on October 10, 2015, Mr. Sherkin exchanged emails with Mr. 

Berkow on October 12, 2015 reflecting our proposal and provided him with a copy of the 

original Promissory Note signed by the parties. 
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23. As part of the agreement, they were to provide us with parking units for each one of the 

units to ensure that they were properly saleable if they defaulted and following our meeting 

by the 19th of October we were still waiting for the pin details for all of the parking units 

so we could finish the agreement and the draft mortgage. Attached hereto and marked as 

Exhibit "M" is a true copy of the email from Mr. Sherkin to Mr. Berkow dated October 

19,2015 in that regard. 

24. By October 20,2015, we were still not in receipt of the information and the agreement had 

not been signed nor the matter closed. Accordingly, I instructed my counsel to send a letter 

to Mr. Berkow. Attached hereto and marked as Exhibit "N" is a true copy of the letter 

from Mr. Sherkin to Mr. Berkow dated October 20,2015. 

25. By October 21, 2015, we were getting impatient because we were still not in receipt of the 

parking unit pins so that they could be incorporated into the settlement for the mortgage. 

Attached hereto and marked as Exhibit "O" is a true copy of the email exchange between 

Mr. Sherkin and Mr. Berkow in that regard. 

26. On October 21,2015, following that email, Mr. Sherkin finally received indication that we 

would receive pins from Mr. Rotenberg. Attached hereto and marked as Exhibit "P" is a 

true copy of the email from Mr. Rotenberg to Mr. Sherkin dated October 21,2015. 

27. Later on the same day, Mr. Sherkin received an email from Harris Sheaffer with the pin 

numbers for the parking units, Attached hereto and marked as Exhibit "Q" is a true copy 

of the email from Mr. Sheaffer to Mr. Sherkin dated October 21, 2015, 
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28. After received the pins, we provided both Mr. Berkow and Mr. Rotenberg a draft of the 

Debt Extension Agreement ("Agreement"), which Agreement was self-explanatory and 

which provided for the removal of the lien and other items set out therein including the 

mortgage in dispute. Attached hereto and marked as Exhibit "R" is a true copy of the 

email from Mr. Sherkin to Mr. Berkow and Mr. Rotenberg dated October 23, 2015. 

29. On October 30,2015, we received an email from Mr. Rotenberg with requested changes to 

the Agreement confirming that taxes were paid and that common expenses were up to date. 

Attached hereto and marked as Exhibit "S" is a true copy the email from Mr. Rotenberg 

to Mr. Sherkin dated October 30, 2015. 

30. On November 1, 2015, we executed the Agreement between us and prior to the signature 

they requested one additional change to defer the payment to January, which was originally 

to be in December. Attached hereto and marked as Exhibit "T" is a true copy of the email 

from Mr. Rotenberg to Mr. Sherkin dated November 1, 2015. 

31. Following that day, Mr. Sherkin had a bout of vertigo and was not in the office for a few 

days, however, the Agreement was signed on November 6,2015 and sent to Mr. Rotenberg. 

Attached hereto and marked as Exhibit "U" is a true copy of the email from Mr. Sherkin 

to Mr. Rotenberg dated November 6, 2015. 

32. Following the delivery of the Agreement, Mr. Sherkin in accordance with same, discharged 

the lien and registered the Charge on the units and confirmed that the matter was closed. 

Attached hereto and marked as Exhibit "V" is a true copy of the email from Mr. Sherkin 



to Mr. Rotenberg dated November 16, 2015 together with the discharge of the lien and a 

copy of the Charge that was registered. 

33. In or about December 2015, I was contacted by Alan requesting that we modify some of 

the terms of our signed Agreement, which I refused to do. In that regard, Mr. Sherkin 

wrote to Mr. Rotenberg on December 8, 2015. Attached hereto and marked as Exhibit 

"W" is a true copy of the email from Mr. Sherkin to Mr. Rotenberg in that regard. 

34. In January, they did not pay back the funds. I agreed to the transaction because I was told 

by Alan that we would receive our money from the Iraeli financing. Prior to the CCAA 

filing, I had never heard of Bay LP 

35. I make this Affidavit in support of finding Speedy Electrical^ mortgage valid. 

SWORN BEFORE ME at the City of 
Toronto, in the Province of Ontario on the 
iZ th day of March, 2018 

ALBERT PASSERO 
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Court File No. CV-16-11389-00CL 
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 TORONTO MANAGEMENT INC., 
URBANCORP (ST. CLAIR VILLAGE) INC., URBANCORP 
(PATRICIA) INC., URBANCORP (MALLOW) INC., URBANCORP 
(LAWRENCE) INC., URBANCORP DOWNS VIEW PARK 
DEVELOPMENT INC., URBANCORP (952 QUEEN WEST) INC., 
KING RESIDENTIAL INC., URBANCORP 60 ST. CLAIR INC., 
HIGH RES. INC, BRIDGE ON KING INC. (COLLECTIVELY, THE 
"APPLICANTS") AND THE AFFILIATED ENTITIES LISTED IN 
SCHEDULE "A" HERETO 

AFFIDAVIT OF ALBERT PASSERO 

I, Albert Passero, of the City of Vaughan, in the Province of Ontario, MAKE OATH AND SAY: 

1. I am the President and one of the owners of Speedy Electric Contractors Limited, and' as 

such, have knowledge of the following matters to which I hereinafter depose. Unless I indicate to 

the contrary, these facts are within my personal knowledge and are true. Where I indicate that I 

have obtained information horn other sources, I verily believe those facts to be true. 

2. Further to my affidavit, sworn March 12, 218 (the "First Affidavit"), I wanted to provide 

further particulars of what I was told by Alan Saskin ("Alan") about the financing that Urbancorp 

and Alan were to receive from Israel, which I have already referenced in my previous affidavit at 

paragraph 12 and 34. 

3. On or about October 10, 2015, a meeting was held at the law office of Jack Berkow 

(litigation counsel for Alan and Urbancoip), which meeting included Jack Berkow, Alan, Kevin 
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Sherkin (my counsel), and myself. At the time of the meeting, Speedy had already registered a 

construction lien about 10 days prior (on September 30, 2015) against the Edge on Triangle Park 

project, for its outstanding account, in the sum of $1,038,911.44, which construction lien can be 

found attached as Exhibit "J" to my First Affidavit. 

4. At the meeting held on October 10, 2015, Alan and his counsel, Jack Berkow, confirmed 

to us that Urbancorp was having some temporary cash flow problems that were going to be 

resolved by the financing that was coming from Israel. Alan advised that the purpose of the 

financing from Israel was to ensure the timely payment to all trade creditors for the various 

Urbancorp projects that were ongoing at the time, including Speedy. At the time, I was aware that 

Urbancorp had a number of active projects that were still being completed, and others that had 

already finished the construction phase, but where the units had not been completely sold. These 

Urbancorp projects included Edge on Triangle, and other active projects. At no time did I have an 

awareness or understanding of the actual ownership structure of Urbancorp, and I believed that 

Alan owned and operated everything based on how Alan conducted himself and Urbancorp affairs, 

and based on previous statements Alan had made to me. 

5. What we were told at the meeting, on October 10, 2015, was that the financing from Israel 

could not occur unless Speedy agreed to remove its construction lien from the Edge project. 

Meaning, if Speedy did not remove its construction lien, Urbancorp could not make timely 

payments to the various trade creditors, including Speedy, for work supplied to the various 

Urbancorp projects. This was one of the factors I considered when deciding whether to discharge 

Speedy's lien from the Edge project, in exchange for the mortgage to be held by Speedy against 

the Bridge project units (owned by King Residential). 
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6. I did not believe that the mortgage provided to Speedy, in exchange for Speedy agreeing 

to discharge its construction lien, would have any negative consequence on any other creditor of 

Urbancorp. In fact, it is my understanding that Speedy was actually facilitating the ability of 

Urbancorp and Alan to make timely payments to other Urbancorp creditors by enabling Urbancorp 

to obtain the financing from Israel Further, it was, and is, my belief and understanding that 

Urbancorp and Alan were simply changing the form of security to be held by Speedy for the debt 

owed to Speedy by Urbancorp and Alan. In essence, Urbancorp and Speedy were agreeing to 

exchange one form of security (a construction lien) for another form of security (a mortgage), and 

I believed that the form of security was not really relevant to anyone, other than for the purpose of 

allowing Urbancorp to be able to obtain the financing from Israel, so that our company (and other 

creditors) could be paid. 

7. Further, it was never suggested to me, by Alan or his lawyers, that Alan or Urbancorp were 

insovent. To the contrary, from what I was aware, and based on the statements made by Alan at 

our meetings, Alan and the Urbancorp group of companies were doing well financially, but were 

having a temporary cash flow blip. 

(. 
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Court File No. CV-16-11389-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 
COMMERCIAL LIST 

THE HONOURABLE ) THE DAY OF JANUARY, 2019 
JUSTICE MYERS ) 

) 

) 

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. (Collectively the 
"Applicants") AND THE AFFILIATED ENTITIES LISTED IN 
SCHEDULE "A" HERETO 

ORDER 

THIS MOTION, made on consent by KSV Kofman Inc., in its capacity as Court-

appointed Monitor (the "Monitor") of the Applicants and the affiliated entities listed on 

Schedule "A" (collectively, the "CCAA Entities", and each individually a "CCAA 

Entity"), pursuant to the Companies' Creditors Arrangement Act, R.S.C. 1985, c. c-36, 

as amended (the "CCAA") for an order varying the Order of the Honourable Justice 

Myers dated May 11, 2018 (the "Original Order"), and disallowing in part the claim filed 
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by Speedy Electrical Contractors Ltd. ("Speedy"), was heard in writing at 330 University 

Avenue, Toronto, Ontario. 

ON READING the materials filed by the parties, and on reading the consents to 

the Order sought filed on behalf of the Monitor and Speedy; 

1. THIS COURT ORDERS that paragraph 1 of the Original Order is varied to 

provide as follows: 

"1. THIS COURT ORDERS that the Monitor's motion is: (a) granted as to 

Speedy's secured claim for $1,000,000 plus interest at the rate of 12.5% since 

September 23, 2014 in respect of the loan made to Alan Saskin pursuant to a 

promissory note dated September 22, 2014; and (b) dismissed as to the balance 

of Speedy's claim." 

The Honourable Justice F.L. Myers 



SCHEDULE "A" 

LIST OF NON APPLICANT AFFILIATES 

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. 
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ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

Proceeding commenced at Toronto 

ORDER 

DA VIES WARD PHILLIPS & VINEBERG LLP 
155 WELLINGTON STREET WEST 
TORONTO, ON M5V 3J7 

Robin B. Schwiil (LSUC #384521) 
Tel: 416.863.5502 
Fax: 416.863.0871 

Lawyers for the Monitor 

3953900 



Court File No. CV-16-11389-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE y 

COMMERCIAL LIST ^ 4k 

THE HONOURABLE ) THE^ DAY OF JANUARY, 
JUSTICE MYERS ) 2019 

) 

) 

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. (Collectively the 
"Applicants") AND THE AFFILIATED ENTITIES LISTED IN 
SCHEDULE "A" HERETO 

ORDER 

THIS MOTION, made on consent by KSV Kofman Inc., in its capacity as Court-

appointed Monitor (the "Monitor") of the Applicants and the affiliated entities listed on 

Schedule "A" (collectively, the "CCAA Entities", and each individually a "CCAA Entity"), 

pursuant to the Companies' Creditors Arrangement Act, R.S.C. 1985, c. c-36, as 

amended (the "CCAA") for an order varying the Order of the Honourable Justice Myers 

dated May 11, 2018 (the "Original Order"), and disallowing in part the claim filed by 
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Speedy Electrical Contractors Ltd. ("Speedy"), was heard in writing at 330 University 

Avenue, Toronto, Ontario. 

ON READING the materials filed by the parties, and on reading the consents to 

the Order sought filed on behalf of the Monitor and Speedy; 

provide as follows: 

"1. THIS COURT ORDERS that the validity of Speedy's secured claim is 

upheld with the exception of Speedy's secured claim for $1,000,000 plus interest 

at the rate of 12.5% since September 23, 2014 in respect of the loan made to Alan 

Saskin pursuant to a promissory note dated September 22, 2014." 

1. THIS COURT ORDERS that paragraph 1 of the Original Order is varied to 

ENTERED Af, . 'NoOnR A 
ON /BOOK NO: 
LE/DANS LE REGISTRE NO: 

FEB 2 5 2019 

PER / PAR: 1/ A 
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