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C. DOWNSVIEW 

12. UCI is the 98% creditor of Downsview, owed about $10million. There is no other 

stakeholder in this proceeding that has an economic interest in this Project. The Israeli 

Court has found, as a factual finding that UCI’s creditors are not likely to be paid in full, 

the vast majority of whom are located in Israel and to whom the Foreign Representative 

owes a duty.  

13. Given the Foreign Representative’s understanding of the recent downward trends in the 

Toronto real estate market, along with issues that have been publicized around the first 

phase of this Project, the Foreign Representative is concerned that delaying the 

disposition of the Project will negatively impact UCI’s creditors.  

14. The Foreign Representative has made inquiries of the Monitor relating to the value and 

likely recovery scenarios and is currently awaiting a response.   

15. Any approval of the Monitor’s activities relating to Downsview should be deferred 

pending the Monitor providing information relating to Downsview that was recently 

requested from the Monitor and, if necessary, directions from this Court. 

D. RECOMMENDATIONS 

16. The Foreign Representative respectfully requests that this Honourable Court: 

a. Adjourn the portion of the motion seeking approval of the URPI Loan Facility; 

and  

b. Exclude from the approval requested Section 3.7 of the Nineteenth Report. 
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