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1.0 Introduction 

1.1 Cumberland CCAA Entities 

1. On April 21, 2016, Urbancorp (St. Clair Village) Inc. (“St. Clair”), Urbancorp (Patricia) 
Inc. (“Patricia”), Urbancorp (Mallow) Inc. (“Mallow”), Urbancorp Downsview Park 
Development Inc. (“Downsview”), Urbancorp (Lawrence) Inc. (“Lawrence”) and 
Urbancorp Toronto Management Inc. (“UTMI”) each filed a Notice of Intention to Make 
a Proposal (“NOI”) pursuant to Section 50.4(1) of the Bankruptcy and Insolvency Act, 
R.S.C. 1985, c. B-3, as amended (collectively, St. Clair, Patricia, Mallow, Downsview, 
Lawrence and UTMI are referred to as the “NOI Entities”).  KSV Kofman Inc. (“KSV 
Kofman”) was appointed as the Proposal Trustee of each of the NOI Entities.  On 
August 31, 2020, KSV Kofman changed its name to KSV Restructuring Inc. (“KSV”).    

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

3. The stay of proceedings for the Cumberland CCAA Entities expires on December 7, 
2022.  The most material issues remaining in these proceedings are to determine 
whether any management fees are payable on the Downsview Project (as defined 
below) to UTMI, and how those funds would be distributed if received by UTMI.   
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4. In addition to the management fee issue, the Monitor needs to obtain clearance 
certificates from Canada Revenue Agency (“CRA”) in respect of the Geothermal Asset 
Owners (as defined below) so that it can distribute by way of intercorporate dividend 
to UCI the funds held by the Geothermal Asset Owners. The timing to obtain the 
clearance certificates from CRA is beyond the control of the Monitor.  

5. The Monitor is seeking an extension of the stay of proceedings until May 31, 2023 to 
resolve the remaining issues, to the extent possible.   

1.2 Urbancorp Inc., Recognition of Foreign Proceedings 

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

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

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

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

c) appointed KSV as the Information Officer. 

1.3 Purposes of this Report 

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

a) provide an update on the CCAA Proceedings; 

b) provide the rationale for an extension of the stay of proceedings from 
December 7, 2022 to May 31, 2023;  

c) report on the consolidated cash flow projection of the Cumberland CCAA 
Entities from December 7, 2022 to May 31, 2023 (the “Cash-Flow Statement”); 

d) summarize and seek approval of the fees and expenses of KSV, as Monitor of 
the Cumberland CCAA Entities, the Monitor’s counsel, Davies Ward Phillips & 
Vineberg LLP (“Davies”), and the Cumberland CCAA Entities’ counsel, DLA 
Piper (Canada) LLP (“DLA”), from July 1, 2022 to October 31, 2022; and 

e) recommend that the Court issue orders:  

i. granting an extension of the stay of proceedings for the Cumberland 
CCAA Entities to May 31, 2023; 

ii. approving this Report and the activities of the Monitor, as detailed in this 
Report; and 

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

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

1.5 Restrictions 

1. In preparing this Report, the Monitor has relied upon unaudited financial information 
of the Cumberland CCAA Entities, the books and records of the Cumberland CCAA 
Entities, discussions with representatives of the Cumberland CCAA Entities, 
discussions with the financial and legal advisors of the Foreign Representative, being 
Farber Group and Dentons Canada LLP (“Dentons”), respectively, and 
representatives of Mattamy Homes Inc., and its legal counsel, Cassels Brock & 
Blackwell LLP and Lax O’Sullivan Lisus Gottlieb LLP.  The Monitor has not performed 
an audit or other verification of such information.   

2. The Monitor has not audited, reviewed or otherwise verified the accuracy or 
completeness of the financial information in a manner that would comply with 
Generally Accepted Assurance Standards pursuant to the Chartered Professional 
Accountants of Canada Handbook.  

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

4. The Monitor expresses no opinion or other form of assurance with respect to the 
financial information presented in this Report or relied upon by the Monitor in 
preparing this Report.  Other than the Court, any party wishing to place reliance on 
the Cumberland CCAA Entities’ financial information should perform its own due 
diligence and any reliance placed by any party on the information presented herein 
shall not be considered sufficient for any purpose whatsoever.  

2.0 Background 

1. The Urbancorp Group of Companies (the “Urbancorp Group”) was primarily engaged 
in the development, construction and sale of residential properties in the Greater 
Toronto Area.     

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

3. From the monies raised in the IPO, UCI made unsecured loans (the “Shareholder 
Loans”) totalling approximately $46 million to the NOI Entities (other than UTMI) so 
that these entities could repay loan obligations owing at the time.   
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2.1 Distributions 

1. KSV has distributed approximately $71 million to UCI as of the date of this Report, 
including: i) approximately $36 million out of the $46 million advanced by way of 
Shareholder Loans by UCI to various entities in the Urbancorp Group (the unpaid 
balance represents the Shareholder Loan advanced by UCI to Downsview, which 
amount is uncollectible); and ii) approximately $35 million in respect of other claims 
advanced by UCI, which amounts were repaid by way of equity distributions.    

2. UCI, through the Foreign Representative, has also had recoveries in Israel from 
litigation it commenced against various parties involved in the underwriting of the 
Debentures, and will have further recoveries in these CCAA Proceedings and from 
the CCAA proceedings in which The Fuller Landau Group Inc. (“Fuller Landau”) is the 
CCAA monitor. 

3. The Foreign Representative has advised that UCI’s obligations owing to its creditors 
are not expected to be repaid in full.  

4. KSV is maintaining the following holdbacks in these proceedings:1  

 
(unaudited; $000s) 

 
Bank Balance 

Administration 
Cost Holdback 

 
UCI Holdback 

Cumberland CCAA Entities 746  746  - 
Geothermal Asset Owners 3,135  250  2,885  
 3,881  996  2,885 

5. The UCI holdback (“UCI Holdback”) is discussed in Section 3.3 below.  

3.0 Update on CCAA Proceedings 

3.1 Downsview 

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

2. Downsview’s only material assets were its common shares in DHI and the 
agreements (the “Project Agreements”) relating to the Project (collectively, the 
“Downsview Interest”).   

3. In accordance with an approval and vesting order (the “AVO Order”) issued by the 
Court on December 29, 2021, the Court approved a sale of the Downsview Interest 
to Mattamy in full satisfaction of all obligations owing by Downsview to Mattamy (the 
“Transaction”). The Transaction closed in early January 2022. 

 
1 Excludes amounts held by KSV Restructuring Inc. in its capacity as licensed insolvency trustee of Urbancorp Management Inc. 
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4. Pursuant to the terms of the AVO Order and the Transaction, UTMI retained whatever 
rights it may have, if any, to recover management fees (estimated by the Monitor and 
the Foreign Representative to be approximately $5.9 million) under the Project 
Agreements, without prejudice to Mattamy’s position that neither Downsview nor 
UTMI is entitled to the payment of Management Fees.  If UTMI was successful arguing 
its entitlement to the Management Fees, a portion of the amounts paid in respect of 
those fees would ultimately be paid to UCI.   

5. The Monitor, Mattamy and the Foreign Representative agreed to have the Honourable 
Mr. Frank Newbould, K.C. (the “Arbitrator”) arbitrate the management fee dispute (the 
“Arbitration”). The Arbitration was intended to be binding and confidential and was 
held on June 3, 2022. In response to issues that arose at the hearing, the Arbitrator 
requested that Mattamy and the Monitor provide additional materials in respect of their 
positions, including supplemental affidavits filed by Mattamy and supplement reports 
filed by the Monitor.    

6. On July 6, 2022, Mr. Newbould issued a decision awarding the Monitor the full amount 
it claims is owing to UTMI in respect of unpaid management fees (the “Decision”), 
being $5.9 million.  Costs were also awarded to the Monitor.  

7. On August 5, 2022, Mattamy issued an application pursuant to the Arbitration Act, 
1991 (the “Application”) seeking an order: 

a) setting aside the Decision pursuant to section 46 of the Arbitration Act, 1991 
(the “Arbitration Act”); 

b) directing a new arbitration before a new arbitrator; 

c) setting aside the Cost Award; and 

d) staying the Decision and the Cost Award pending the resolution of the 
Application. 

8. The Monitor and Mattamy agreed to have the Application heard by this Court within 
the current proceedings. 

9. The Application was scheduled to be heard on December 2, 2022.  

10. On November 11, 2022, the Monitor issued its Fifty-Fourth Report to Court (the “54th 
Report”) responding to the Application. Counsel to Mattamy took the position that the 
Monitor’s evidence should be by way of affidavit and not report to court. Mattamy 
seems to be taking the position that the Application is not part of the CCAA 
proceedings, but rather is a separate proceeding commenced under the Arbitration 
Act. 

11. On November 16, 2022, the parties attended a case conference in the CCAA 
proceedings regarding the above-noted issue. Pursuant to an Endorsement issued by 
Chief Justice Morawetz, Mattamy was ordered to bring a motion to address the 
evidentiary issue and the December 2nd Court date was vacated. Rather than use 
limited judicial resources to address the evidentiary matter, the 54th Report will be 
withdrawn and a representative of the Monitor will swear an affidavit, which is 
expected to be finalized shortly.  The Monitor intends to discuss a schedule to hear 
the Application with Mattamy and is hopeful to have it finalized by the return of this 
motion. 
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3.2 Geothermal Assets  

1. Certain of the Cumberland CCAA Entities had an interest in geothermal assets (the 
“Geothermal Assets”) located at four condominiums developed by entities in the 
Urbancorp Group, being the Edge, Bridge, Fuzion and Curve condominiums.  
Urbancorp Renewable Power Inc. (“URPI”) was incorporated to manage the 
Geothermal Assets.  Pursuant to a Court order made on June 28, 2018, KSV was 
appointed as the receiver (the “Receiver”) of URPI.  

2. Through two transactions approved by the Court in these proceedings, the 
Geothermal Assets were sold for approximately $25 million. Prior to the transactions, 
the Geothermal Assets were owned directly by 228 Queen’s Quay Ltd. (“228”), 
Vestaco Homes Inc., Urbancorp New Kings Inc. (“UNKI”) and Vestaco Investments 
Inc., and indirectly by Urbancorp Power Holdings Inc. (“UPHI”) 2  (collectively, the 
“Geothermal Asset Owners”).  Additional recoveries from settlements reached 
between the Receiver and the condominium corporations for each of the Curve, Edge, 
Bridge and Fuzion condominiums totalled approximately $7 million.  Net of realization 
costs and harmonized sales tax remitted, the proceeds from the geothermal 
transactions have been distributed as set out in the table below.  

(unaudited; $000s) Edge Bridge Fuzion Curve Total 
UCI 1,584 5,725 2,675 12 9,996 
Fuller Landau 8,288 - - 700 8,988 
King Towns North Inc. - 2,049 - - 2,049 
Other3 - - 2,182  2,182 
Total 9,872 7,774 4,857 712 23,215 

3.3 UCI Holdback 

1. The UCI Holdback is mainly comprised of a tax holdback in respect of taxes potentially 
payable by 228, the former owner of the Edge Geothermal Assets.  
 

2. In May 2021, the Foreign Representative and Fuller Landau, in its capacity as CCAA 
monitor of Edge on Triangle Park Inc. (“Edge”), reached a resolution regarding the 
distribution of the proceeds from the sale of the Edge Geothermal Assets. As part of 
the resolution, Edge was required to forgive approximately $3 million of debt owing to 
228.   

 
3. Pursuant to the terms of the Income Tax Act (Canada), debt forgiveness is generally 

required to be applied to reduce certain tax attributes of the debtor, with 50% of any 
remaining amount included in the debtor’s income, except to the extent that the debtor 
and an eligible transferee enter into an agreement (in prescribed form for purposes of 
the Income Tax Act (Canada)) whereby such amount is transferred to the eligible 
transferee. Since UCI qualified as an eligible transferee for these purposes, and had 
sufficient losses to shelter the forgiven amount, the Monitor and Foreign 
Representative elected to transfer the amount to UCI.  

 
2 Urbancorp Power Holdings Inc. is an indirect subsidiary of UCI and owned each of the Geothermal Asset Owners other than UNKI, 
which owned the Fuzion asset and was indirectly owned by Cumberland.  

3 Mainly represents distributions to First Capital Realty Inc. in respect of a mortgage on the Fuzion geothermal assets. 
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4. 228’s fiscal 2021 tax return was filed in June 2022 and reflected no amounts owing to 

Canada Revenue Agency (“CRA”). 228’s tax return was recently assessed by CRA 
and reflected a balance of $1,744 owing to CRA.  Accordingly, the Monitor has paid 
the assessed amount and intends to immediately commence the wind-up of 228 and 
the other Geothermal Asset Owners in order to distribute the UCI Holdback to UCI. 
As part of the wind-up, the Monitor intends to obtain clearance certificates from CRA 
confirming that the Geothermal Asset Owners do not owe any money to the various 
tax authorities.   

3.4 UTMI 

1. UTMI provided back-office support for the Urbancorp Group, including human 
resources and accounting. 

2. If the Monitor and Foreign Representative are successful on Mattamy’s Application, 
UTMI is entitled to approximately $5.9 million, plus a cost award of approximately 
$140,000 awarded in respect of costs incurred by Davies and Dentons.  

3. UCI indirectly has claims against UTMI as a result of intercompany advances made 
during the CCAA proceedings by Cumberland to UTMI to fund payroll, professional 
fees and other back-office expenses. These advances (the “Intercompany Advances”) 
are secured by an intercompany charge approved in the CCAA Proceedings.   

4. 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, as amended by 
a further order dated October 25, 2016 (the “Claims Procedure”).  

5. Pursuant to the terms of the Claims Procedure, the Monitor carried out a claims 
process.  At the date of the Claims Procedure, there were no assets available for 
distribution by UTMI and it was highly uncertain at that time that there would be.  
Accordingly, the Monitor did not believe it was appropriate to incur professional costs 
reviewing claims against UTMI when it was not evident that there would be any 
monies to fund distributions to UTMI’s creditors. 

6. If the Monitor is successful against Mattamy, there will be funds available for UTMI’s 
unsecured creditors after repayment of the Intercompany Advances.  The Monitor 
does not intend to review the unsecured claims against UTMI until the outcome of the 
litigation with Mattamy is known and final.  

4.0 Cash Flow Forecast 

1. A consolidated cash flow projection has been prepared for the Cumberland CCAA 
Entities from December 7, 2022 to May 31, 2023 (the "Period").  The Cash-Flow 
Statement and the Cumberland CCAA Entities’ statutory report on the cash flow 
pursuant to Section 10(2)(b) of the CCAA are attached in Appendices “B” and “C”, 
respectively.   
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2. The expenses in the Cash-Flow Statement are primarily general and administrative 
expenses and professional fees.  The Cumberland CCAA Entities are projected to 
have sufficient cash to pay all disbursements during the Period.   

3. Based on the Monitor’s review of the Cash-Flow Statement, there are no material 
assumptions which appear unreasonable. The Monitor’s statutory report on the cash 
flows is attached as Appendix “D”. 

5.0 Request for an Extension  

1. The Cumberland CCAA Entities are seeking an extension of the stay of proceedings 
from December 7, 2022 to May 31, 2023.  The Monitor supports the request for an 
extension of the stay of proceedings for the following reasons:  

a) given the limited number of matters remaining in the CCAA Proceedings, 
including administrative matters related to tax issues and the wind-up of 
dormant entities, the Monitor does not believe it is appropriate to waste limited 
judicial resources dealing with a shorter stay extension when certain of the  
remaining matters (primarily the tax matters) are unlikely to resolve themselves 
prior to May 31, 2023; 

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

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

d) as of the date of this Report, neither the Cumberland CCAA Entities nor the 
Monitor is aware of any party opposed to an extension; and  

e) it will provide the Monitor further time to: 

i. resolve the litigation with Mattamy;  

ii. advance the claims determination process for UTMI depending on the 
outcome of the litigation with Mattamy; and 

iii. deal with outstanding administrative matters, including winding up the 
Geothermal Asset Owners. 

6.0 Professional Fees 

1. The fees and disbursements of the Monitor, Davies and DLA are summarized below.  

  ($) 

 

Firm 

 

Period 

 

Fees 

 

Disbursements 

 

Total 

Average 

Hourly Rate 

     KSV Jul 1/22 – Oct 31/22 95,093.00  4.60  95,097.60  673.94  

     Davies  Jul 1/22 – Oct 31/22 95,310.00  1,333.46  96,643.46  1,006.00  

     DLA Jul 1/22 – Oct 31/22 4,280.50  378.50  4,659.00  629.49  

Total  194,683.50  1,716.56  196,400.06   
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2. Detailed invoices are provided in exhibits to the fee affidavits filed by representatives 
of KSV, Davies and DLA which are provided in Appendices “E”, “F” and “G”, 
respectively. 

3. Since the last fee approval motion, the main matters addressed by Davies include 
dealing with issues related to the Downsview Project, including arbitrating the 
management fee issue. 

4. As reflected in the table above, DLA’s legal fees since the last fee approval motion 
have been insignificant.   

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

7.0 Conclusion and Recommendation 

1. Based on the foregoing, the Monitor respectfully recommends that the Court make an 
order granting the relief detailed in Section 1.4(1)(e) of this Report. 

*     *     * 
All of which is respectfully submitted, 

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

Urbancorp Power
Holdings Inc.

100% Owner

Vestaco Homes
Inc.

Vestaco
Investments Inc.

228 Queens Quay
West Limited

Urbancorp
Cumberland 1

LP
100% Owner

Urbancorp (North
Side) Inc.

100% Owner

Urbancorp (952
Queen West) Inc.

Urbancorp (St.
Clair Village) Inc.

King Residential
Inc.

Urbancorp New
Kings Inc.

50% Owner

Kings Club
Development Inc.

Fuzion
Downtown

Development
Inc.

King Liberty
North

Corporation
(FCR)

50% Owner

Urbancorp
(Particia) Inc.

Urbancorp
Partner (King
South ) Inc.

Urbancorp
(Mallow) Inc.

Urbancorp 60 St.
Clair Inc.

40% Owner

840 St. Clair
West Inc.

Hendrick and
Main

Developments Inc.

60% Owner

Urbancorp
(Lawrence) Inc.

High Res. Inc.

100% Owner

Bridge On King
Inc.

Urbancorp
Residential Inc.

Urbancorp
Downsview Park
Development Inc.

51% Owner

Downsview
Home Inc.

Mattamy
Downsview

Limited

49% Owner

Urbancorp
Realtyco Inc.

Shard
Investments Inc.

Urbancorp
Cumberland

2 LP

100% Owner

Westside Gallery
Lofts Inc.

Bosvest Inc.

100% Owner

Edge Residential
Inc.

Edge on Triangle
Park Inc.

Urbancorp
Cumberland 1 GP

Inc.
.001% Owner

Urbancorp
Cumberland 2 GP

Inc.
.001% Owner

99.99% Ownership

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

Projected Statement of Cash Flow 1

For the Period Ending May 31, 2023

(Unaudited; $C)

 
 Note 14-Dec-22 21-Dec-22 28-Dec-22 04-Jan-23 11-Jan-23 18-Jan-23 25-Jan-23 01-Feb-23 08-Feb-23 15-Feb-23 22-Feb-23 01-Mar-23 08-Mar-23 15-Mar-23 22-Mar-23 29-Mar-23 05-Apr-23 12-Apr-23 19-Apr-23 26-Apr-23 03-May-23 10-May-23 17-May-23 24-May-23 31-May-23 Total

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

Disbursements
Sundry 2 1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              1,000              24,000             
Professional fees 3 20,000            20,000            20,000            20,000            20,000            20,000            20,000            20,000            10,000            10,000            10,000            10,000            10,000            10,000            10,000            10,000            10,000            10,000            10,000            10,000            10,000            10,000            10,000            10,000            10,000            320,000           

Total disbursements 21,000            21,000            21,000            21,000            21,000            21,000            21,000            21,000            11,000            11,000            11,000            11,000            11,000            11,000            11,000            11,000            11,000            11,000            11,000            11,000            11,000            11,000            11,000            11,000            11,000            344,000           
Net Cash Flow 4 (21,000)           (21,000)           (21,000)           (21,000)           (21,000)           (21,000)           (21,000)           (21,000)           (11,000)           (11,000)           (11,000)           (11,000)           (11,000)           (11,000)           (11,000)           (11,000)           (11,000)           (11,000)           (11,000)           (11,000)           (11,000)           (11,000)           (11,000)           (11,000)           (11,000)           (344,000)         

Week Ending



Urbancorp Filing Entities Listed on Schedule "A"
Notes to Projected Statement of Cash Flow
For the Period Ending May 31, 2023
(Unaudited; $C)

Purpose and General Assumptions

1. The purpose of the projection ("Projection") is to present a cash flow forecast of the entities listed on
Schedule "A" ("Urbancorp CCAA Entities") for the period December 7, 2022 to May 31, 2023 (the "Period")
in respect of their proceedings under the Companies' Creditors Arrangement Act . 

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

Most Probable Assumptions

2. Represents sundry costs, including translation costs and postage.

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

4. The cash flow deficiency will be funded from cash on hand.  The cash flow excludes any potential recoveries
of management fees.



Schedule A
Urbancorp Filing Entities
For the Period Ending November 30, 2020

1. Urbancorp Toronto Management Inc.
2. Urbancorp Downsview Park Development Inc.
3. Urbancorp (St. Clair Village) Inc.
4. Urbancorp (Patricia) Inc.
5. Urbancorp (Mallow) Inc.
6. Urbancorp (Lawrence) Inc.
7. Urbancorp (952 Queen West) Inc.
8. King Residential Inc.
9. Urbancorp New Kings Inc.

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



Appendix “C”



ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

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

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

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

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

LISTED IN SCHEDULE “A” HERETO 

MANAGEMENT’S REPORT ON CASH FLOW STATEMENT 
(paragraph 10(2)(b) of the CCAA) 

The management of Urbancorp Toronto Management Inc. Urbancorp (St. Clair Village) Inc., 
Urbancorp (Patricia) Inc., Urbancorp (Mallow) Inc., Urbancorp (Lawrence) Inc., Urbancorp 
Downsview Park Development Inc., Urbancorp (952 Queen West) Inc., King Residential Inc., 
Urbancorp 60 St. Clair Inc., Hi Res. Inc. Bridge on King Inc. and the affiliated entities listed in 
Schedule “A” Hereto (collectively, the “Companies”), have developed the assumptions 
and prepared the attached statement of projected cash flow as of the 29th day of November, 
2022 for the period December 7, 2022 to May 31, 2023 (“Cash Flow”).  All such 
assumptions are disclosed in Notes 2 to 4. 

The probable assumptions are suitably supported and consistent with the plans of the 
Company and provide a reasonable basis for the Cash Flow.   

Since the Cash Flow is based on assumptions regarding future events, actual results will 
vary from the information presented and the variations may be material. 

The Cash Flow has been prepared solely for the purpose outlined in Note 1, using a set 
of hypothetical and probable assumptions set out in Notes 2 to 4.  Consequently, readers 
are cautioned that the Cash Flow may not be appropriate for other purposes. 

Dated at Toronto, Ontario this 29th day of November, 2022. 

KSV RESTRUCTURING INC. 
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SCHEDULE “A” 
 
 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. 

 
 
 



Appendix “D”



ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

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

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

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

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

LISTED IN SCHEDULE “A” HERETO 

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

The attached statement of projected cash-flow as of the 29th day of November, 2022 of 
Urbancorp Toronto Management Inc. Urbancorp (St. Clair Village) Inc., Urbancorp 
(Patricia) Inc., Urbancorp (Mallow) Inc., Urbancorp (Lawrence) Inc., Urbancorp 
Downsview Park Development Inc., Urbancorp (952 Queen West) Inc., King Residential 
Inc., Urbancorp 60 St. Clair Inc., Hi Res. Inc. Bridge on King Inc. and the affiliated entities 
listed in Schedule “A” Hereto (collectively, the “Urbancorp CCAA Entities”) consisting of a 
weekly projected cash flow statement for the period December 7, 2022 to May 31, 2023 
(“Cash Flow”) has been prepared by the management of the Urbancorp CCAA Entities 
for the purpose described in Note 1, using the probable and hypothetical assumptions set 
out in Notes 2 to 4.  
Our review consisted of inquiries, analytical procedures and discussions related 
to information supplied by the management and employees of the Urbancorp CCAA Entities.   
We have reviewed the support provided by management for the probable assumptions and 
the preparation and presentation of the Cash Flow. 

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

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

b) the Cash Flow does not reflect the probable assumptions.

Since the Cash Flow is based on assumptions regarding future events, actual results will vary 
from the information presented even if the hypothetical assumptions occur, and the variations 
may be material.  Accordingly, we express no assurance as to whether the Cash Flow will be 
achieved.  We express no opinion or other form of assurance with respect to the accuracy of any 
financial information presented in this report, or relied upon in preparing this report. 
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The Cash Flow has been prepared solely for the purpose described in Note 1 and readers are 
cautioned that it may not be appropriate for other purposes. 

Dated at Toronto this 29th day of November, 2022. 

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

 Urbancorp Power Holdings Inc.

 Vestaco Homes Inc.

 Vestaco Investments Inc.

 228 Queen’s Quay West Limited

 Urbancorp Cumberland 1 LP

 Urbancorp Cumberland 1 GP Inc.

 Urbancorp Partner (King South) Inc.

 Urbancorp (North Side) Inc.

 Urbancorp Residential Inc.

 Urbancorp Realtyco Inc.



Appendix “E”









ksv advisory inc.

150 King Street West, Suite 2308

Toronto, Ontario, M5H 1J9

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

Re : Th e e ntitie sliste d on Sch e dule “A”attach e d (colle ctive ly , th e “Com p anie s”)

For professional services rendered in July 2022 by KSV Restructuring Inc. in its capacity as
Monitor (the “Monitor”) in the Companies’ proceedings under the Companies’ Creditors
Arrangement Act (the “CCAA”), including:

Downsvie w

 reviewing the supplemental written submission of of Mattamy (Downsview) Limited
(“Mattamy”) dated June 30, 2022 concerning the management fee dispute (the
“Management Fee Dispute”) between Urbancorp Toronto Management Inc. and Mattamy
and discussing same with Dentons Canada LLP (“Dentons”), legal counsel to Guy Gissin,
the Israeli Functionary, as foreign representative (the “Foreign Representative”) of
Urbancorp Inc. and Davies Ward Phillips & Vineberg LLP (“Davies”), counsel to the
Monitor;

 reviewing and commenting on the supplemental written submissions of the Monitor and
the Foreign Representative dated July 5, 2022;

 reviewing the award (the “Award”) issued by Frank Newbould dated July 8, 2022 in the
Management Fee Dispute and discussing same with Davies and the Foreign
Representative;

 considering the implications of the Award, including preparing cost submissions;

 reviewing and commenting on a letter to Jane Dietrich (issued in August) regarding the
Award;

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

August 16, 2022

Invoice No: 2745
HST #: 818808768 RT0001
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Ge ne ral

 corresponding with Farber Group, financial advisor to the Foreign Representative,
regarding distributions to UCI;

 filing outstanding tax returns for the Companies and corresponding with MNP LLP, the
Companies external accountant, regarding same;

 preparing the Monitor’s Fifty Second Report to Court dated July 20, 2022 to seek, among
other things, a further extension of the stay of proceedings (the “Stay Extension Motion”);

 reviewing a notice of motion and draft court order in connection with the Stay Extension
Motion;

 preparing a projected cash flow statement and the Monitor’s Report on Cash Flow in
connection with the Stay Extension Motion;

 attending Court on July 27, 2022 for the Stay Extension Motion;

 preparing harmonized sales tax returns for several of the Companies; and

 to all other matters not specifically addressed above.

* * *

Total fees and disbursements per attached time summary $ 36,497.92
HST 4,744.73

Total Due $ 41,242.65



Personnel Rate ($) Hours Amount ($)

Robert Kofman 775 23.40 18,135.00

Noah Goldstein 675 25.75 17,381.25

Other staff and administration 5.20 980.75

Total Fees 54.35 36,497.00

Disbursements (postage) 0.92

Total Fees and Disbursements 54.35 36,497.92

KSV Restructuring Inc.

Urbancorp Group

Time Summary

For the month ending July 2022



ksv advisory inc.

150 King Street West, Suite 2308

Toronto, Ontario, M5H 1J9

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

Re : Th e e ntitie sliste d on Sch e dule “A”attach e d (colle ctive ly , th e “Com p anie s”)

Forp rofe ssionalse rvice sre nde re d in August 2022 b y KSV Re structuring Inc. in itscap acity as
Monitor (th e “Monitor”) in th e Com p anie s’p roce e dingsunde r th e Companies’ Creditors
Arrangement Act (th e “CCAA”), including:

Downsvie w

 Atte nding a callon August 2, 2022 with De ntonsCanada LLP (“De ntons”), le galcounse l
to Guy Gissin, th e Israe li Functionary , as fore ign re p re se ntative (th e “Fore ign
Re p re se ntative ”) of Urb ancorp Inc. and Davie sW ard Ph illip s& Vine b e rg LLP (“Davie s”),
counse lto th e Monitor to discussth e m anage m e nt fe e disp ute (th e “Manage m e nt Fe e
Disp ute ”) b e twe e n Urb ancorp Toronto Manage m e nt Inc. (“UTMI”) and Mattam y
(Downsvie w) Inc. (“Mattam y ”);

 Re vie wing and com m e nting on a le tte rdate d August 2, 2022 to Mattam y conce rning th e
Manage m e nt Fe e Disp ute ;

 Re vie wing a Notice of Ap p e alof Arb itration file d b y Mattam y (th e “Notice of Ap p e al”) and
corre sp onding with Davie sre garding sam e , including August 4, 5, 6, 7, 8 and 9, 2022;

 Re vie wing a le tte rfrom Casse lsBrock & Blackwe lldate d August 12, 2022 re garding th e
p ay m e nt of costsre late d to th e Manage m e nt Fe e Disp ute de cision;

 Pre p aring th e Fifty -Th ird Re p ort to Court date d August 24, 2022 (conce rning th e
Manage m e nt Fe e Disp ute ) and th e Notice of Ap p e aland th e transfe rof th e ap p e alto th e
Com m e rcialList Court;

Th e Urb ancorp Group
Suite 2A - 120 Ly nn W illiam sStre e t
Toronto, ON M6K 3P6

Se p te m b e r22, 2022

Invoice No: 2779
HST #: 818808768 RT0001
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Ge ne ral

 Corre sp onding with Farb e r Group , financial advisor to th e Fore ign Re p re se ntative ,
re garding distrib utionsto UCI;

 Filing outstanding tax re turnsforth e Com p anie sand corre sp onding with MNP LLP, th e
Com p anie se x te rnalaccountant, re garding sam e ;

 Re vie wing claim sagainst UTMI and h aving inte rnaldiscussionsre garding sam e ;

 Pre p aring h arm onize d sale stax re turnsforse ve ralof th e Com p anie s; and

 To alloth e rm atte rsnot sp e cifically addre sse d ab ove .

* * *

Totalfe e sand disb urse m e ntsp e rattach e d tim e sum m ary $ 21,971.09
HST 2,856.24

TotalDue $ 24,827.33



Personnel Rate ($) Hours Amount ($)

Robert Kofman 775 18.55 14,376.25

Noah Goldstein 675 6.00 4,050.00

Other staff and administration 8.85 3,543.00

Total Fees 33.40 21,969.25

Disbursements (postage) 1.84

Total Fees and Disbursements 33.40 21,971.09

KSV Restructuring Inc.

Urbancorp Group

Time Summary

For the month ending August 2022



ksv advisory inc.

150 King Street West, Suite 2308

Toronto, Ontario, M5H 1J9

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

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

For professional services rendered in September 2022 by KSV Restructuring Inc. in its capacity
as Monitor (the “Monitor”) in the Companies’ proceedings under the Companies’ Creditors
Arrangement Act (the “CCAA”), including:

 Corresponding with Dentons Canada LLP (“Dentons”), legal counsel to Guy Gissin, the
Israeli Functionary, as foreign representative (the “Foreign Representative”) of Urbancorp
Inc. and Davies Ward Phillips & Vineberg LLP (“Davies”), counsel to the Monitor to
discuss the management fee dispute (the “Management Fee Dispute”) between
Urbancorp Toronto Management Inc. (“UTMI”) and Mattamy (Downsview) Inc.;

 corresponding with Farber Group, financial advisor to the Foreign Representative,
regarding distributions to UCI;

 determining the amount advanced by Urbancorp Cumberland 1 LP to UTMI throughout
the CCAA proceedings;

 attending a call on September 13, 2022 with Alan Saskin to discuss claims filed by Mr.
Saskin against UTMI;

 filing outstanding tax returns for the Companies and corresponding with MNP LLP, the
Companies external accountant, regarding same;

 preparing harmonized sales tax returns for several of the Companies; and

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

October 31, 2022

Invoice No: 2817
HST #: 818808768 RT0001
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 to all other matters not specifically addressed above.

* * *

Total fees and disbursements per attached time summary $ 9,899.42
HST 1,286.92

Total Due $ 11,186.34



Personnel Rate ($) Hours Amount ($)

Robert Kofman 775 3.40 2,635.00

Noah Goldstein 675 10.50 7,087.50

Other staff and administration 1.05 176.00

Total Fees 14.95 9,898.50

Disbursements (postage & Dropbox) 0.92

Total Fees and Disbursements 14.95 9,899.42

KSV Restructuring Inc.

Urbancorp Group

Time Summary

For the month ending September 2022



ksv advisory inc.

150 King Street West, Suite 2308

Toronto, Ontario, M5H 1J9

T +1 416 932 6262

F +1 416 932 6266

ksvadvisory.com

INVOICE

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

For professional services rendered in October 2022 by KSV Restructuring Inc. in its capacity as
Monitor (the “Monitor”) in the Companies’ proceedings under the Companies’Creditors
Arrangement Act (the “CCAA”), including:

Downsview

 corresponding on October 3, 2022 with Dentons Canada LLP (“Dentons”), legal counsel
to Guy Gissin, the Israeli Functionary, as foreign representative (the “Foreign
Representative”) of Urbancorp Inc. and Davies Ward Phillips & Vineberg LLP (“Davies”),
counsel to the Monitor to discuss the management fee dispute (the “Management Fee
Dispute”) between Urbancorp Toronto Management Inc. (“UTMI”) and Mattamy
(Downsview) Inc. (“Mattamy”);

 corresponding on October 3, 2022 with Cassels Brock & Blackwell LLP, insolvency
counsel to Mattamy, regarding the Management Fee Dispute;

 considering issues related to harmonized sales tax owing in respect of the Management
Fee Despite and discussing same with Davies and MNP LLP, the Companies external
accountants;

 preparing the Monitor’s Fifty Fourth Report to Court (filed in November 2022);

General

 corresponding with Farber Group, financial advisor to the Foreign Representative,
regarding distributions to UCI;

 filing outstanding tax returns for the Companies and corresponding with MNP LLP, the
Companies external accountant, regarding same;

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

November 22, 2022

Invoice No: 2848
HST #: 818808768 RT0001
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 Preparing a summary of amounts owing by UTMI to Urbancorp Cumberland 1 LP;

 reviewing claims against UTMI and having internal discussions regarding same;

 attending calls with Alan Saskin regarding the status of the proceedings;

 preparing harmonized sales tax returns for several of the Companies; and

 to all other matters not specifically addressed above.

* * *

Total fees and disbursements per attached time summary $ 26,729.17
HST 3,474.79

Total Due $ 30,203.96



Personnel Rate ($) Hours Amount ($)

Robert Kofman 775 18.15 14,066.25

Noah Goldstein 675 16.00 10,800.00

Other staff and administration 4.25 1,862.00

Total Fees 38.40 26,728.25

Disbursements (postage) 0.92

Total Fees and Disbursements 38.40 26,729.17

KSV Restructuring Inc.

Urbancorp Group

Time Summary

For the month ending October 2022



Schedule “A”

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





Cumberland CCAA Entities
Schedule of Professionals' Time and Rates
For the Period from July 1, 2022 to October 31, 2022

Personnel Title Duties Hours
Billing Rate 
($ per hour) Amount ($)

Robert Kofman Managing Director Overall responsibility 63.50                       775 49,212.50           
Noah Goldstein Managing Director All aspects of mandate 58.25                       675 39,318.75           
Other staff and administrative Various 19.35           125-450 6,561.75             

Total fees 95,093.00           

Total hours 141.10                
Average hourly rate 673.94$              
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