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Court File No.: 31-2734090 
Estate No.: 31-2734090  

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

 
IN THE MATTER OF THE BANKRUPTCY AND INSOLVENCY 

ACT, R.S.C. 1985, c. B-3, AS AMENDED 

AND IN THE MATTER OF THE NOTICE OF INTENTION TO 
MAKE A PROPOSAL OF YSL RESIDENCES INC. 

APPLICATION UNDER THE BANKRUPTCY AND 

INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED 

Court File No.: 31-459200 
Estate No.: 31-459200  

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

 
IN THE MATTER OF THE BANKRUPTCY AND INSOLVENCY 

ACT, R.S.C. 1985, c. B-3, AS AMENDED 

AND IN THE MATTER OF THE NOTICE OF INTENTION TO 
MAKE A PROPOSAL OF YG LIMITED PARTNERSHIP 

APPLICATION UNDER THE BANKRUPTCY AND 

INSOLVENCY ACT, R.S.C. 1985, c. B-3, AS AMENDED 

NOTICE OF MOTION 

The moving parties, YongeSL et al (defined below), will make a Motion to a Judge 

presiding over the Commercial List, on Tuesday, June 1, 2021 at 10:00 a.m., or as soon after that 

time as the motion can be heard by way of Zoom videoconference due to the COVID pandemic. 

Please refer to the conference details attached as Schedule “A” hereto in order to attend the motion 

and advise if you intend to join the motion by emailing Alexander Soutter at asoutter@tgf.ca. 
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PROPOSED METHOD OF HEARING: The motion is to be heard by videoconference. 

1. THE MOTION IS FOR: 

(a) A declaration that the stays of proceedings (together, the “Stay”) resulting from  

(i) the filing of a Notice of Intention to Make a Proposal (an “NOI”) by YG 

Limited Partnership (the “Partnership”); 

(ii) the filing of an NOI by YSL Residences Inc. (the “Property Owner”); and 

(iii) the filing by the Partnership and/or the Property Owner of a Proposal 

pursuant to the Bankruptcy and Insolvency Act, RSC 1985, c B-3 (the 

“BIA”) at any time before the hearing of this motion, 

do not apply to the relief sought in the application bearing Court File No. CV-21-

00661530-00CL (the “YongeSL Application”); 

(b) Alternatively, a declaration pursuant to s.69.4 of the BIA that the Stay no longer 

operates in respect of the YongeSL Application; 

(c) An order sealing the motion record herein until further order of this Court; 

(d) An order, if necessary, abridging the time for, and validating service of this Notice 

of Motion and of the moving party’s motion materials; and 

(e) Such further and other relief as to this Honourable Court may seem just. 

2. THE GROUNDS FOR THE MOTION ARE: 

The Parties 

(a) The Partnership is a limited partnership formed under the laws of the Province of 

Manitoba. 9615334 Canada Inc. (the “General Partner”) is the general partner of 
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the Partnership. The Partnership’s limited partners (the “Limited Partners”) are as 

follows: 

Limited Partners Percentage of Class A 

Preferred Units 

YongeSL Investment Limited Partnership; 2124093 Ontario 
Inc.; SixOne Investment Ltd.; E&B Investment 
Corporation; TaiHe International Group Inc. (“YongeSL et 

al”) 

Collectively, 68% 

Chi Long Inc.; 8451761 Canada Inc.; and 2504670 Canada 
Inc. (collectively, “Chi Long et al”, and when referred to 
with the Applicants, the “Class A LPs”) 

Collectively, 32% 

Cresford (Yonge) Limited Partnership (“Cresford Yonge”) Nil (holds Class B 
Units) 

 

(b) The purpose of the Partnership is to own, develop and sell the “YSL Project”, 

being a condominium building on certain lands located near the intersection of 

Yonge Street and Gerrard Street in Toronto, Ontario. 

(c) The Property Owner is the registered owner of the YSL Project lands. The 

Partnership is the beneficial owner of the Property Owner. 

(d) The General Partner and Cresford Yonge are affiliates and members of a group of 

companies operating under the “Cresford” banner (the “Cresford Group”). The 

principal of the Cresford Group is Daniel C. Casey (“Casey”). 

The Amended and Restated Limited Partnership Agreement 

(e) The Partnership was formed pursuant to an Amended and Restated Limited 

Partnership Agreement (the “Partnership Agreement”) between the General 

Partner, Cresford Yonge, 8451761 Canada Inc. and 2504670 Canada Inc.  Pursuant 

to one or more subscription agreements, YongeSL et al and Chi Long Inc. each 

became Limited Partners. 
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(f) The Partnership Agreement is governed by the laws of the Province of Manitoba, 

and provides that all partners attorn to the jurisdiction of the Courts of the Province 

of Ontario. 

Cresford’s Representations Regarding the Limited Partners’ Priority 

(g) The Cresford Group solicited the Class A LPs’ investment in the YSL Project by 

making a number of representations, including that the Class A LPs would be repaid 

their capital contribution, plus a return on capital, before any amount is repaid to 

any of the Cresford Group entities. 

(h) Pursuant to the Partnership Agreement, the Class A LPs’ return on capital would 

be the greater of:  

(i) 12.25% per year, compounded annually, and  

(ii) an amount equal to their capital contribution. 

The YSL Project’s Financial Difficulties Come to Light 

(i) In January 2020, Maria Athanasoulis, a former officer of the Cresford Group, 

commenced litigation against the Cresford Group and alleged significant 

mismanagement of funds and other financial impropriety. 

(j) These allegations led to investigation by the Cresford Group’s secured lenders on 

other condominium development projects (the Clover project, the Halo project, and 

the 33 Yorkville project, collectively, the “Other Cresford Projects”) into the 

financial status of the Other Cresford Projects. This investigation identified 

significant financial irregularities and breaches of the Cresford Group’s loan 

agreements, and led to applications to appoint receivers over each such project.  
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(k) In March 2020, Justice Markus Koehnen of the Ontario Superior Court of Justice 

(Commercial List) made orders appointing receivers over the Other Cresford 

Projects.  In making these orders, Justice Koehnen found that the Cresford Group 

had engaged in improper accounting and management practices and “persistent and 

deliberate wrongdoing”, including, 

(i) borrowing money from third parties to be injected into each project and 

passing off such amounts as “equity” investments required by the Cresford 

Group’s loan agreement; 

(ii) maintaining two sets of financial records, one to be shown to lenders and 

third parties, and the other for the Cresford Group’s own purposes; and 

(iii) selling condominium units at undervalue to suppliers in order to hide 

increased supplier costs. 

The YSL Project’s Senior Lender Threatens Receivership Proceedings 

(l) The YSL Project was not free of financial difficulty. In March 2019, the YSL 

Project’s first-priority mortgage, held by Timbercreek Mortgage Servicing Inc. 

(“Timbercreek”), matured. Since then, the General Partner has entered into a series 

of forbearance agreements with Timbercreek.  

(m) A condition of one such forbearance agreement was that the General Partner 

consent to the appointment of a receiver. The General Partner gave such consent, 

notwithstanding that this was an Event of Default under s.7.1 of the Partnership 

Agreement. 
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(n) In October 2020, Timbercreek commenced an application for the appointment of a 

receiver over the YSL Project (the “Timbercreek Application”), relying in part on 

the consent executed by the General Partner. The Timbercreek Application is 

pending and has a return date of July 12, 2021.  

The Cresford Group Repeatedly Attempts to Extract Value from the YSL Project 

(o) Since May 2020, the General Partner has engaged in discussions with at least three 

potential purchasers of the YSL Project lands. 

(p) In each instance, the proposed transaction required that the Class A LPs accept less 

than their full entitlement under the Partnership Agreement, while millions of 

dollars would be paid to a member of the Cresford Group. In the first potential 

transaction, the Class A LPs were to be reimbursed their capital contributions only, 

with no return, while Casey or a member of the Cresford Group would receive 

approximately $45 million.  

(q) In the second potential transaction, the Class A LPs were refused details that would 

clarify whether they were being short-changed up to $8 million in return on their 

capital. Casey and the Cresford Group, meanwhile, stood to make millions of 

dollars from this transaction by characterizing equity injections as unsecured loans 

and by taking consulting fees.  

(r) The most recent proposed transaction involves an arrangement where another 

developer, Concord Property Developments Corp., or an affiliate, will sponsor a 

proposal under the Bankruptcy and Insolvency Act (Canada) by the Partnership and 

the Cresford Group entities associated with the YSL Project. Under the terms of 
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this proposal, the YSL Project’s unsecured creditors will receive approximately 

58% of their claims.   

(s) On April 29, 2021, the Property Owner filed an NOI and General Partner caused 

the Partnership to file an NOI. 

The Cresford Group Alleges a $38.1 Million Unsecured Claim 

(t) This is simply another attempt by the Cresford Group to extract value from the YSL 

Project in priority to the Class A LPs. The General Partner has recently taken the 

position that various other members of the Cresford Group have advanced 

approximately $38.2 million to the YSL Project, and that these unsecured loans 

rank in priority to the Class A LPs’ contributions. 

(u) If these advances were made, which is disputed, they were equity advances, not 

unsecured loans. They rank subsequent to the Class A LPs’ entitlement under the 

Partnership Agreement, as well as the entitlement of any legitimate unsecured 

creditor. 

The Class A LPs Bring Applications to Address the General Partner’s Conduct 

(v) The YongeSL Application seeks orders: (i) declaring that the General Partner is in 

breach of the Partnership Agreement: (ii) declaring that the General Partner has 

ceased to be the general partner of the Partnership, or alternatively, an order 

requiring the General Partner to cease acting as such; and (iii) an order appointing 

a receiver over the property, assets and undertaking of the Partnership and the 

Property Owner. 

The Stay Does Not Apply to the Applications 

(w) The Stay does not apply to the relief sought in the YongeSL Application. 
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(x) Proceedings seeking injunctive or declaratory relief are not proceedings for 

“recovery of a claim provable in bankruptcy”. 

(y) An application for the appointment of a receiver is not a proceeding for “recovery 

of a claim provable in bankruptcy”. 

Alternatively, the Stay Should Be Lifted in Respect of the YongeSL Application 

(z) There are sound reasons, consistent with the purposes of the Bankruptcy and 

Insolvency Act, to lift the Stay in respect of the YongeSL Application. 

(aa) The Class A LPs would be materially and irreparably prejudiced by the continued 

application of the Stay in respect of the Applications. The improper assertion by 

the Cresford Group of an unsecured claim for $38.2 million will result in $22 

million (58% of $38.2 million) being diverted to the Cresford Group to the 

detriment of the Partnership’s unsecured creditors. The Class A LPs would receive 

nothing. 

(bb) It would be equitable to make a declaration that the Stay does not operate in respect 

of the YongeSL Application.  

(cc) The Cresford Group, including the General Partner, are attempting to use the BIA 

proposal process as a means of improperly extracting value from the YSL Project. 

This attempt is made in bad faith, contrary to the General Partner’s duties to the 

Class A LPs. The Court should not sanction this behaviour by permitting the Stay 

to continue in respect of the YongeSL Application. 
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Statutory Provisions 

(dd) Section 4.2 of the BIA: Interested persons in proceedings under the BIA shall act in 

good faith with respect to the proceeding, and if the court is satisfied that they do 

not, the court may make any order that it considers appropriate in the circumstances. 

(ee) Sections 69(1)(a) and 69.1(1)(a) of the BIA: On the filing of a notice of intention to 

make a proposal/a proposal by an insolvent person, no creditor has any remedy 

against the insolvent person or the insolvent person's property, or shall commence 

or continue any proceedings for the recovery of a claim provable in bankruptcy. 

(ff) Section 69.4 of the BIA: A creditor who is affected by the operation of sections 69-

69.31 may apply to the court for a declaration that those sections no longer operate 

in respect of that creditor or person, and the court may make such a declaration, 

subject to any qualifications that the court considers proper, if it is satisfied (a) that 

the creditor is likely to be materially prejudiced by the continued operation of those 

sections; or (b) that it is equitable on other grounds to make such a declaration. 

(gg) Rules 1.04(1), 2.03, 3.02, 16.04 and 37 of the Rules of Civil Procedure; and, 

(hh) Such further and other grounds as this Honourable Court may permit.  

3. THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of the 

Motion:  

(a) the Affidavit of Lue (Eric) Li, sworn May 3, 2021, filed in the YongeSL 

Application; and 

(b) such further and other evidence as this Honourable Court may permit. 
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May 11, 2021 Thornton Grout Finnigan LLP 
Barristers and Solicitors 
Toronto-Dominion Centre 
100 Wellington Street West 
Suite 3200, P.O. Box 329 
Toronto, ON  M5K 1K7 
 

D.J. Miller (LSO#34393P) 

Tel: 416-304-0559; Email: djmiller@tgf.ca   
 

Alexander Soutter (LSO#72043T) 

Tel: 416-304-0595; Email: asoutter@tgf.ca   
 
Lawyers for YongeSL et al 

 

TO: THE SERVICE LIST  
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Schedule “A” 

Zoom Conference Details 

 

Join Zoom Meeting 

https://tgf-ca.zoom.us/j/3040595000?pwd=YjRpRWJjODUxTmFMd3V1ZjRBaTYxUT09  

 

Meeting ID: 304 059 5000 

Passcode: 3200as 
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Court File No.:  CV-21-00661530-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

B E T W E E N: 

2583019 ONTARIO INCORPORATED as general partner of YONGESL INVESTMENT 

LIMITED PARTNERSHIP, 2124093 ONTARIO INC., SIXONE INVESTMENT LTD., 

E&B INVESTMENT CORPORATION and TAIHE INTERNATIONAL GROUP INC. 

Applicants 

-and- 

9615334 CANADA INC. as general partner of YG LIMITED PARTNERSHIP and 

YSL RESIDENCES INC. 

Respondents 

APPLICATION UNDER s.101 of the Courts of Justice Act, RSO 1990, c C.43 

AFFIDAVIT OF LUE (ERIC) LI 

I, Lue (Eric) Li, of the City of Woodbridge, in the Province of Ontario, make oath and say as 

follows: 

1. I am a director of the Applicant 2583019 Ontario Incorporated, the general partner of 

YongeSL Investment Limited Partnership (“YongeSL”), and as such have knowledge of 

the matters contained in this affidavit. The facts stated in this affidavit are within my 

personal knowledge or determined from the face of the documents attached hereto as 

exhibits and I believe such information to be true. Where I do not have direct knowledge 

of the matters set out below, I have stated the source of my knowledge and believe it to 

be true. 
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The Parties 

2. YongeSL is one of the limited partners of the YG Limited Partnership (the 

“Partnership”). The Partnership’s limited partners (collectively, the “Limited 

Partners”) are comprised of two groups: (a) the holders of Class A Preferred Units (the 

“Class A LPs”); and (b) Cresford (Yonge) Limited Partnership (“Cresford Yonge”), 

which holds Class B Units in the Partnership. 

3. The Class A LPs are as follows: 

Limited Partners Number of Class A 

Preferred Units 

Capital 

Contribution 

The Applicants 

YongeSL Investment Limited Partnership 7,100 $7.1 million 

2124093 Ontario Inc. 500 $0.5 million 

SixOne Investment Ltd. 1,000 $1.0 million 

E&B Investment Corporation 500 $0.5 million 

TaiHe International Group Inc. 1,000 $1.0 million 

The “Other Class A LPs” 

Chi Long Inc. 700 $0.7 million 

8451761 Canada Inc. 2,000 $2.0 million 

2504670 Canada Inc. 2,000 $2.0 million 

Total: 14,800 $14.8 million 

4. The general partner of the Partnership is 9615334 Canada Inc. (the “General Partner”).  

5. The General Partner and Cresford Yonge are affiliates and members of a group of 

companies operating under the “Cresford” banner (the “Cresford Group”). The principal 

of the Cresford Group is Daniel C. Casey (“Casey”).  

6. The Cresford Group carries on business as a real estate developer and, until recently, had 

four active real estate projects in Toronto: (a) the Clover project, (b) the Halo project, (c) 
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the 33 Yorkville project (collectively, the “Other Cresford Projects”), and (d) the “YSL 

Project”, being the development of and construction of a mixed-use retail, office and 

residential condominium building on certain lands located near the intersection of Yonge 

Street and Gerrard Street in Toronto, Ontario. 

7. The purpose of the Partnership is to carry out the YSL Project. The future of that project 

is at issue in this application. 

8. The General Partner has advised that the below organizational chart represents the 

Cresford Group of companies that are affiliated with the YSL Project: 

 

9. The General Partner has also advised that: 

(a) Oakleaf Consulting Ltd. (“Oakleaf”) is the limited partner of Cresford Yonge; 

and  
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(b) East Downtown Redevelopment Partnership (“EDRP”, not shown on the chart) is 

99.9% owned by Cresford (Rosedale) Developments Inc. (“Cresford Rosedale”).  

Copies of the April 28, 2021 emails from Mr. Fogul of Aird & Berlis LLP, insolvency 

counsel to the General Partner, containing this information, are attached as Exhibit “A”.  

10. As described below, the General Partner claims that Cresford Rosedale and EDRP have 

unsecured claims against the Partnership and/or YSL Residences Inc. that should be paid 

in priority to any proceeds from the YSL Project going to the Class A LPs.  

11. This is a major source of contention between the Class A LPs and the Cresford Group. 

12. YSL Residences Inc., formerly known as 2502295 Ontario Inc. (the “Property Owner”) 

is the registered owner of the YSL Project lands, which it holds on behalf of the 

Partnership.   I am informed by the Applicants’ counsel, Alexander Soutter of Thornton 

Grout Finnigan LLP (“TGF”), that the YSL Project lands are comprised of eight (8) 

parcels of land, abstracts of which were obtained by TGF on April 30, 2021, provided to 

me by Alexander Soutter, and are attached as Exhibit “B”. 

13. The YSL Project lands are currently encumbered by: 

(a) a mortgage registered in favour of 2292912 Ontario Inc. (c/o Timbercreek 

Mortgage Servicing Inc.) (“Timbercreek”), securing the principal amount of 

$100 million (the “Timbercreek Mortgage”); 

(b) a mortgage registered in favour of Westmount Guarantee Services Inc. 

(“Westmount”) currently securing the principal amount of $120 million (the 

“Westmount Mortgage”);  
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(c) an equitable mortgage in favour of 2576725 Ontario Inc. (“257”) securing the 

principal amount of $20 million (the “257 Equitable Mortgage”); and 

(d) various construction liens. 

14. Copies of the Timbercreek Mortgage, the Westmount Mortgage, including the 

Westmount Mortgage-related notices of charge increase, and the 257 Equitable Mortgage 

are attached collectively as Exhibit “C”.  

The Partnership Agreement 

15. The Partnership was formed pursuant to an Amended and Restated Limited Partnership 

Agreement (the “Partnership Agreement”) between the General Partner, Cresford 

Yonge, and two Class A LPs, 8451761 Canada Inc. and 2504670 Canada Inc. A copy of 

the Partnership Agreement is attached as Exhibit “D”. 

16. Pursuant to the Partnership Agreement, holders of Class A Preferred Units are entitled to 

a “preferred return of the profits and Distributable Cash of the Partnership” such that they 

will receive a return of their capital contribution and a return on capital at the greater of: 

(a) 12.25% per year, compounded annually, and (b) an amount equal to their capital 

contribution. 

17. Pursuant to the Partnership Agreement, holders of Class A Preferred Units are entitled to 

receive the return of their capital contribution, and their preferred return, ahead of any 

amount being paid to Cresford Yonge (the only holder of Class B Units). 
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YongeSL’s Investment with Cresford 

18. In spring 2017, I was told by a real estate broker, Henry Zhang, that the Cresford Group 

was seeking investors in a new condominium project (which I later learned was the YSL 

Project). I was told that this was a rare opportunity to invest in a fantastic real estate 

project involving a prime Toronto location. As I was interested in the opportunity, Henry 

Zhang arranged for me to meet the Cresford Group’s President at the time, Maria 

Athanasoulis (“Athanasoulis”). 

19. In advance of the meeting, the Cresford Group sent me certain marketing material for the 

YSL Project, a copy of which is attached as Exhibit “E”. This document provides that: 

(a) “Cresford Developments (Cresford) is a group of private companies and 

partnerships wholly owned by Daniel C. Casey and his family trust”, has been in 

business for over 40 years and has a proven track record; and 

(b) the YSL Project’s proceeds would be distributed in the following priority: first, to 

repayment of external lenders; second, to investors in respect of their capital 

contributions; third, to investors to satisfy their return on investment; and fourth, 

to Cresford. 

20. Following receipt of this marketing material, I attended a presentation by Athanasoulis 

regarding the YSL Project. The Cresford Group’s reputation as a group of successful real 

estate development enterprises controlled by Casey was reinforced during the 

presentation, as was the message that the Cresford Group would not receive any proceeds 

of the YSL Project before investors were repaid in full and received their full return on 

investment. 
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21. These representations (the “Cresford Representations”) motivated YongeSL to invest in 

the YSL Project. I would not have permitted YongeSL to participate in an investment 

with the Cresford Group if I thought that any of the Cresford Group would receive any 

return before repaying YongeSL’s capital contribution and paying its preferred return. 

YongeSL invested in the YSL Project on the strength of the Cresford Representations. 

22. In reliance on the Cresford Representations, between June 30 and October 20, 2017, 

YongeSL entered into four subscription agreements (the “YongeSL Subscription 

Agreements”) pursuant to which YongeSL subscribed to a total of 7,100 Class A 

Preferred Units in the Partnership. YongeSL paid a total of $7.1 million for these Class A 

Preferred Units.  From discussions I had with the principals of the other Applicants, I 

understand that they entered into similar subscription agreements.  Copies of the 

YongeSL Subscription Agreements are attached collectively as Exhibit “F”. 

The YSL Project’s Financial Difficulties Come to Light 

23. In January 2020, Athanasoulis commenced litigation against the Cresford Group and 

alleged significant mismanagement of funds and other financial impropriety. 

24. These allegations led to investigation by the Cresford Group’s secured lenders to the 

Other Cresford Projects into the financial status of the Other Cresford Projects. This 

investigation identified significant financial irregularities and breaches of the Cresford 

Group’s loan agreements, and led to applications to appoint receivers over each of the 

Other Cresford Projects. The applications were successful and, by the end of March 2020, 

receivers were appointed over the Other Cresford Projects. 
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25. On or about March 19, 2020, the Casey and two other Cresford representatives, Dave 

Mann and Ted Dowbiggin, met with investors in the 33 Yorkville project and the YSL 

Project to their office for a meeting, presumably in response to the many concerns raised 

after news of the Other Cresford Projects’ receivership applications. At this meeting I 

was told that the YSL Project was struggling but, if the Cresford Group just had more 

funds, the YSL Project could still be saved. At this meeting I was given a December 31, 

2019 balance sheet for the YSL Project, a copy of which is attached as Exhibit “G”. 

26. I met with Casey and other Cresford Group representatives a few times over the next two 

months to discuss the status of the YSL Project and I was asked to make additional 

capital contributions, but never did so.  

The General Partner Ignores Requests for Information 

27. In April 2020, counsel to the Applicants wrote to the General Partner and requested 

copies of the Partnership’s books and records, copies of the Partnership’s annual reports, 

and a list of the Partnership’s limited partners.  These requests went unanswered for 

months. Copies of the Applicants’ counsel letters dated April 3 and 28, 2020, 

respectively, are attached collectively as Exhibit “H”.  

The General Partner Asks for a Waiver of Limited Partners’ Return on Investment 

28. On or about May 22, 2020, I was informed by Casey that the General Partner had 

negotiated a potential transaction with GFL Infrastructure Group Inc. involving the YSL 

Project. In anticipation of this transaction proceeding YongeSL was given a draft 

agreement to sign entitled “AGREEMENT WITH RESPECT TO WAIVER OF 
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INTEREST OR REPAYMENT BONUS” (the “Waiver”). This agreement contemplated 

that YongeSL would be paid its capital contribution only and would waive any 

entitlement to its preferred return. A copy of the Waiver is attached as Exhibit “I”. 

29. On May 24, 2020, my wife Lancy Song (“Song”), Fei Han (the principal of 257) and I 

met with Casey and Henry Zhang regarding that potential transaction. He told me that, 

under this proposal, the Class A LPs would be repaid their capital contribution (without 

any return on capital) and he would be repaid $44-45 million, which he represented was 

the amount he had put into the YSL Project.  

30. Casey described the offer as follows: 

I have a letter of intent […] what it says is…the number is big 
because it takes out the first mortgage which is 100 million dollars, 
then it takes out the guarantee on the 
deposits…Westmount…that’s 120…100 and something like that, 
120. Then it takes out you at 34 something, whatever that number 
is, right? Then it takes out me at 44, 45 something like that. I have 
about 50 in there of real money, not profits or anything, but I got 
45.   

31. I understood that Casey was referring to the sum of Fei’s $20 million loan and the Class 

A LPs’ capital contributions of $14.8 million when he said “it takes out you at 34 

something, whatever that number is”. 

32. When Song asked how she and I could explain to the other partners of YongeSL how we 

would explain that Cresford would receive a return of its principal ahead of YongeSL’s 

preferred return, Casey said, 

Well, it’s either gonna be a friendly transaction or a difficult 
transaction and if you end up in a big, difficult… I think you 
explain to them that I said I’d get them their principal back and I 
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did. And in life you don’t always win on every investment. I mean, 
you know, but it’s really bad to lose your principal. 

33. This proposal was unacceptable. YongeSL did not sign the Waiver. 

34. We were later told that the potential transaction the General Partner was pursuing did not 

proceed. 

The General Partner Proposes a New Partnership with Another Developer 

35. In or around June-July, 2020, I met with Casey and Dave Mann. They told me that they 

had been negotiating with another developer who would take over the YSL Project, 

Empire (Water Wave) Inc. (“Empire”).  During that meeting, 

(a) I was told that, under the proposed transaction with Empire, a new limited 

partnership would be formed where the Partnership would be a limited partner 

with $75 million of preferred units, and Empire would be another limited partner 

with a secondary entitlement to proceeds; and 

(b) I was given a document entitled “Proposal to Limited Partners of YG Limited 

Partnership” (the “Empire Offer”) which, among other things, provided that “the 

investors would be paid their original investment in priority to Cresford”. A copy 

of the Empire Offer is attached as Exhibit “J”. 

36. In the Empire Offer, the General Partner characterized the equity in the YSL Project as 

made up of $34.8 million in “limited partners and debt” (which I understood to represent 

the $14.8 million of capital contributions made by the Class A LPs and the $20 million 

advance secured by the 257 Equitable Mortgage) and “Cresford - $50,000,000”.  
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37. Like the proposal accompanying the Waiver, the Empire Offer provided that the Class A 

LPs would only be repaid their capital contribution (without return on investment), and 

“Cresford will then receive the next $40.2M as a final return on the $75M capital”. 

38. YongeSL rejected the Empire Offer because, among other things, it contemplated that 

Cresford would receive funds in priority to the total repayment of the Class A LPs capital 

contributions plus return on investment, contrary to the Cresford Representations. 

The Amended Empire Offer 

39. On July 17, 2020, Dave Mann emailed me regarding an amendment to the Empire Offer 

(the “Amended Empire Offer”), a copy of which is attached as Exhibit “K”. In his 

email, Dave Mann confirmed that “[w]e have discussed the payment priorities and will 

agree that your capital and return be paid in priority to Cresford”. The Amended Empire 

Offer would involve: 

(a) the Partnership redeeming 50% of the Class A Preferred Units; 

(b) the return on the remainder of the Class A Preferred Units being limited to interest 

at 12.25% per year, compounded annually (instead of potentially a return equal to 

the capital contribution); and 

(c) a term such that the “investors will receive their capital and guarantee return 

before Cresford is paid its capital”. 

40. On July 19, 2020, Nelligan O’Brien Payne LLP (“Nelligan”), the lawyers for the General 

Partner at the time, sent the Applicants’ counsel a summary of the Amended Empire 

Offer, a copy of which is attached as Exhibit “L”.  On receiving this summary, I learned 
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for the first time that the General Partner had already entered into an agreement of 

purchase and sale for the YSL Project lands on July 17, 2020, despite not having 

approval from the Class A LPs to do so as required by the Partnership Agreement. 

Among other things, this summary clarified that Casey would be paid up to $4.8 million 

as an “advisory fee”, representing “the amount that Cresford funded to the project to 

service the Timbercreek Mortgage during the past 8 months.” 

41. On July 23, 2020, the Applicants’ counsel, TGF, responded to Nelligan and requested, 

among other things, a copy of the agreement of purchase and sale with Empire and the 

financial documents of the Partnership that had been withheld since April 2020. A copy 

of TGF’s email dated July 23, 2020 is attached as Exhibit “M”. 

42. On July 24, 2020, counsel to the Other Class A LPs wrote to Nelligan and advised they 

would not consent to the Amended Empire Offer. They also followed up on their requests 

for the same kind of financial information that the Applicants had been requesting since 

April 2020.  A copy of that July 24, 2020 email and its enclosures are attached 

collectively as Exhibit “N”. 

43. While Nelligan did provide a complete list of the Class A LPs, the financial information 

of the Partnership that was requested was withheld. 

The Further Amended Empire Offer 

44. Under cover letter dated August 14, 2020, Nelligan delivered a draft agreement to be 

executed by the Applicants (the “Further Amended Empire Offer”). This transaction 

involved a sale of the YSL Project lands to Empire. A copy of Nelligan’s August 14, 
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2020 letter and the Further Amended Empire Offer are attached collectively as Exhibit 

“O”. 

45. Nelligan mischaracterized the Further Amended Empire Offer as being the Applicants’ 

“full entitlement” under the Partnership Agreement, and failed to take into account that 

the Class A LPs were entitled to a return on their capital contribution of the greater of 

12.25% interest per year, compounded annually, and the amount of their capital 

contribution.  

46. The difference between the Class A LPs receiving 12.25% interest per year, compounded 

annually, on their capital contributions on the one hand, and a return equal to their capital 

contributions on the other hand, was approximately $8.1 million. 

47. The General Partner refused to advise of what Empire proposed to pay for the YSL 

Project lands and, as a result, the Applicants were unable to assess whether the Cresford 

Group was trying to short-change the Class A LPs of around $8.1 million in return on 

investment. 

48. Further, the agreement that the Cresford Group proposed included a release and 

indemnity in favour of the General Partner, Cresford Yonge, and Empire. Nothing in the 

Partnership Agreement required the Class A LPs to provide releases or indemnities upon 

being repaid their capital contribution or return on capital contribution. 

49. In the balance of August 2020, the Class A LPs were urged to accept the Further 

Amended Empire Offer. Casey wrote to the principal of one of the Other Class A LPs, 

Anthony Szeto, and repeated the mischaracterization that the Further Amended Empire 
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Offer involved the Class A LPs’ “full entitlement” under the Partnership Agreement. A 

copy of Casey’s email was forwarded to Mr. Soutter and Nelligan by counsel to the Other 

Class A LPs, and the relevant chain of emails is attached hereto as Exhibit “P”. 

The Applicants Threatened an Application for Disclosure of the YSL Project’s Records 

50. By September 2020, the General Partner’s refusal to share details of the YSL Project’s 

financials, which the Applicants had been requesting since April 2020, became untenable. 

This was particularly so because it was unclear whether the proposed transactions with 

Empire would the Class A LPs receiving less than their full entitlement under the 

Partnership Agreement. The Applicants therefore sent the General Partner a draft Notice 

of Application which sought, among other things, an order compelling the General 

Partner to produce the Partnership’s books and records and a copy of the agreement of 

purchase and sale with Empire. 

51. Sending this draft Notice of Application prompted the General Partner to involve 

litigation counsel, Jeff Larry of Paliare Roland Rosenberg Rothstein LLP (“Paliare”). I 

am advised by Mr. Soutter that during a telephone call with Paliare on September 7, 

2020, he was told that the General Partner had defaulted under its financing facility with 

Timbercreek by failing to repay the Timbercreek loan when it matured in March 2019. 

Following that default, the General Partner and Timbercreek entered into a forbearance 

agreement. This was the first that I learned of the default under the Timbercreek 

Mortgage and of any forbearance agreement. 

52. In an email dated September 8, 2020, Paliare advised that the General Partner would not 

produce the forbearance agreement, but an accommodation was being negotiated to 
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permit a transaction with Empire to close.  A copy of Paliare’s email dated September 8, 

2020 is attached as Exhibit “Q”. 

53. By email dated September 21, 2020, Paliare advised that the transaction with Empire was 

terminated. A copy of Paliare’s email is attached as Exhibit “R”. 

Inconsistent and Contradictory Financial Information from the General Partner  

54. By email dated September 24, 2020, Paliare provided another balance sheet for the 

Partnership dated December 31, 2019, and certain other financial documents including a 

a summary of aged accounts payables, and a trial balance dated June 2020, and list of 

Class A LPs. A copy of Paliare’s September 24, 2020, email and enclosed balance sheet, 

summary of aged accounts payables, trial balance and list of Class A LPs are attached 

collectively as Exhibit “S”. 

55. The balance sheet indicated that $29.5 million was due to related companies. In response 

to questions raised by counsel to the Other Class A LPs regarding this amount, Paliare 

advised by letter dated October 14, 2020, that:  

The $29.5 million related party debt (as at December 31, 2019) 
represents advances made to the [Partnership] by various Cresford 
entities including Cresford Developments and Oakleaf Consulting 
Ltd. The funds were used by the [Partnership] for approved project 
costs including the purchase of the land. 

A copy of Paliare’s letter is attached as Exhibit “T”. 

56. On October 29, 2020, Paliare sent another letter, this time describing the $29.5 million 

loan as being from Cresford Rosedale (and not Oakleaf or “Cresford Developments” as 

was represented merely 15 days prior). Paliare also advised that this alleged loan 
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is non-interest bearing and has no maturity date. It is subsequent in 

priority to the [Partnership] investments. This loans (sic) was 
required as part of the lenders’ equity requirements for the project 
and, in that regard, was approved by Altus group. The funds were 
advanced over time and were used for approved project costs 
including the initial purchase of the land. (emphasis added) 

Further, the General Partner, through Paliare, advised that there were no documents 

supporting the value of the YSL Project lands. I later learned that this was untrue, as the 

General Partner had several appraisals of the YSL Project lands, including one as recent 

as July 2019.  A copy of Paliare’s October 29, 2020 letter is attached as Exhibit “U”. 

Timbercreek’s Application to Appoint a Receiver over the YSL Project 

57. Paliare’s letter of October 29, 2020 made no mention that, the day before, Timbercreek 

had served an application for the appointment of a receiver over the YSL Project, 

returnable on November 13, 2020 and bearing Court File No. CV-20-00650224-00CL 

(the “Timbercreek Application”).   

58. On being served with a copy of the Timbercreek Application, I learned that the General 

Partner, through its counsel at Nelligan, had consented to the appointment of a receiver. 

A copy of that consent is attached as Exhibit “V”. 

59. I was informed by Mr. Soutter that on the morning of November 13, 2020, the Service 

List in the Timbercreek Application proceeding was advised that Timbercreek and the 

General Partner had entered into a forbearance agreement and that the application would 

be adjourned. The Timbercreek Application has since been adjourned several times and is 

now returnable on July 12, 2021. 
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The General Partner Convenes a Meeting with the Class A LPs 

60. On November 30, 2020, the General Partner convened a meeting with the Class A LPs. 

My wife, Lancy Song, and I attended for YongeSL. The Class A LPs were all required to 

sign non-disclosure agreements before attending the meeting, which they did. A copy of 

YongeSL’s non-disclosure agreement is attached as Exhibit “W”. 

61. In advance of the meeting, the Class A LPs were given two documents, a “YSL Pro 

Forma” and a draft summary of terms of financing to be provided by another developer, 

Concord Properties Developments Corp. or an affiliate (“Concord”). Copies of these 

documents are attached as Exhibit “X”. 

62. At the meeting, Ted Dowbiggin confirmed that the General Partner was negotiating an 

agreement with Concord regarding the YSL Project (the “Concord Offer”) which 

contemplated that:  

(a) Concord would advance a mezzanine financing facility to the Partnership and take 

over the management of the YSL Project; 

(b) the Class A LPs would waive their entitlement to return on capital contributions 

under the Partnership Agreement and, instead, accept a return of 8% per year 

starting on January 1, 2021, all payable at the conclusion of the YSL Project; and 

(c) the Cresford Group would receive approximately $36.8 million at the conclusion 

of the YSL Project. 
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63. The Applicants were astonished that the General Partner would suggest that the Class A 

LPs accept less than their minimum entitlement under the Partnership Agreement and 

that the Cresford Group receive any amount.  

64. At the meeting, my spouse asked Mr. Dowbiggin to confirm that the Cresford Group was 

proposing to be paid in priority to the Class A LPs, which Mr. Dowbiggin confirmed.  

There was no explanation offered for why the Cresford Group should receive this priority 

payment. 

After-the-Fact Justifications for the Cresford Group’s Alleged Priority 

65. The November 30, 2020 meeting with the General Partner signalled a change in the 

Cresford Group’s approach to alleged investments into the YSL Project:  

(a) prior to the meeting, the Cresford Group tried to extract the Class A LPs’ consent 

such that the Class A LPs would permit some recovery by the Cresford Group 

from the YSL Project. The Cresford Group treated its advances to the YSL 

Project as equity. 

(b) After the meeting, however, the Cresford Group’s position was that its advances 

to the YSL Project were unsecured loans and that, while the Cresford Group 

parties were entitled to be repaid first, they would agree to subordinate their 

repayment to the Class A LPs’ recovery if the Class A LPs accepted a lower 

return on investment. 

66. On December 2, 2020, unprompted, Paliare wrote to counsel to the Class A LPs and took 

the position that, contrary to Paliare’s earlier correspondence, the loan from Cresford 
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Rosedale to the Partnership was not subordinate to the Class A LPs’ capital contributions. 

A copy of Paliare’s email dated December 2, 2020 is attached as Exhibit “Y”. 

67. In response, Mr. Soutter asked for all the documents pertaining to the alleged loan, and 

for proof that the alleged advances were made. A copy of Mr. Soutter’s email is attached 

as Exhibit “Z”.  

68. On December 3, 2020, Mr. Fogul of Aird & Berlis LLP, insolvency counsel to the 

General Partner, responded by sending two documents: (a) a typed summary of the 

alleged advances that appears to have been prepared on or around the time of Mr. Fogul’s 

email; and (b) an extract from a term sheet with Otera Capital Inc. A copy of Mr. Fogul’s 

email, with enclosures, is attached as Exhibit “AA”. 

69. Mr. Fogul did not provide any agreement relating to the alleged loan from Cresford 

Rosedale or any other member of the Cresford Group, or proof of any advances. He did, 

however, advise that “Cresford is prepared to subordinate its claim to the Limited 

Partners’ claims in consideration of their accepting 8% rather than the 12,25% (sic) noted 

in the Limited Partnership Agreement”. 

70. On December 17, 2020, Mr. Fogul wrote to Mr. Soutter with further information 

regarding: (a) the alleged Cresford Rosedale loan; (b) the Concord Offer; and (c) the 

forbearance agreements between Timbercreek and the General Partner. In one of the 

enclosures to Mr. Fogul’s letter entitled “Disclosure”, the General Partner confirmed that, 

There are no loan documents between Cresford (Rosedale) 
Developments Inc. (“Cresford”) and YSL. Cresford advanced 
money to YSL or paid for obligations of YSL. Accordingly, 
Cresford has a receivable from YSL and is an unsecured creditor, 
and as an unsecured creditor, it has priority over equity holders 
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such as the Limited Partners in both normal commercial 
circumstances or restructuring circumstances. 

A copy of Mr. Fogul’s letter, with the enclosed document headed “Disclosure”, is 

attached as Exhibit “BB”. 

71. In this correspondence, the General Partner took the position that amounts due to the 

Cresford Group have increased to $38.1 million. 

Faced with a Potentially Adverse Court Order, the General Partner Shares Information 

72. On January 7, 2021, the Other Class A LPs served a motion record in the Timbercreek 

Application seeking certain disclosure from the General Partner. The motion was 

scheduled for January 13, 2021 and was ultimately heard by Justice Cavanagh.  Despite 

opposition by the General Partner, Justice Cavanagh granted the order on the motion. 

73. In response to being served with the Other Class A LPs’ motion record, the General 

Partner began providing information that all Class A LPs had been requesting for months. 

For example, on January 7, 2021, Mr. Fogul provided copies of CBRE appraisals for the 

YSL Project lands from 2016, 2017, 2018, and 2019. These appraisals indicated that the 

“as is” value of the YSL Project lands was increasing over time, from  in 

February 2016, to  in July 2019. 

74. Mr. Fogul also stated the following regarding the alleged Cresford Rosedale loan: 

As we previously advised you Cresford has guarantee the debts 
owing to Westmount/Aviva on various Cresford projects. […] a 
shortfall is expected with respect to the 33 Yorkville Project. The 
amount of the shortfall is unknown at this time […]. Cresford had 
general discussions with Westmount/Aviva to make up some of the 

shortfall from prospective profits on the YSL Project. In order to 
generate a reasonable return for Cresford, it asked Fei Han and the 
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Limited Partners to agree to a forgiveness of interest and the 
reduction of interest from 12.25% to 8% from January 1, 2021. In 
exchange Cresford was prepared to subordinate its $38 million 
unsecured claim to the Limited Partners. (emphasis added) 

A copy of Mr. Fogul’s email, with extracts of the enclosed appraisals showing the 

appraised “as is” value for the YSL Project lands at the relevant time, is attached as 

Exhibit “CC”. 

75. The General Partner did not advise, however, that on or about December 21, 2020, it sold 

two properties nearby to the YSL Project lands, municipally known as 357A and 357 ½ 

Yonge Street, Toronto, to Concord for $7.6 million. The Applicants were not advised of 

this sale before it occurred, nor did they consent to it. 

Further “Support” for the Alleged Cresford Group Loans 

76. On February 19, 2021, Mr. Fogul provided further documents purportedly supporting 

claims by Cresord Rosedale and EDRP that they advanced funds as unsecured creditors 

to the YSL Project. These documents include a summary alleging that the amounts due to 

Cresford Rosedale and EDRP total $32,271,000 and $5,810,000, respectively. A copy of 

Mr. Fogul’s February 19, 2021 email and enclosed summary are attached collectively as 

Exhibit “DD”. 

The General Partner and Concord Negotiate a Concord-Sponsored BIA Proposal for YSL 

77. On April 23, 2021, Mr. Fogul wrote to counsel to the Class A LPs and provided a copy of 

a draft agreement between Concord, the General Partner, YSL Residences Inc. and other 

Cresford entities related to the YSL Project, whereby Concord would sponsor a proposal 

by such persons pursuant to Division I of the Bankruptcy and Insolvency Act (Canada) 
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(the “BIA Proposal”). Mr. Fogul’s email also attached a draft copy of the proposal to be 

made to the YSL Project’s creditors. A copy of Mr. Fogul’s April 23, 2021 email, and 

enclosures, is attached as Exhibit “EE”. 

78. I understand that the terms of the BIA Proposal are still being negotiated by the General 

Partner and Concord, but the basic terms are that, in exchange for Concord either 

repaying or assuming the YSL Project’s secured obligations, and paying up to 58% of 

unsecured creditor claims, the YSL Project lands will be transferred to Concord. No 

amount will be paid to the Class A LPs. 

The BIA Proposal Undervalues the YSL Project 

79. On April 28, 2021, the General Partner provided a balance sheet for the YSL Project 

dated March 31, 2021.  A copy of this balance sheet is attached as Exhibit “FF”.  

80. Notwithstanding the 2019 Appraisal identifying the YSL Project lands as having an “as 

is” value of , this balance sheet records the value of the YSL Project lands 

as being worth approximately  Even with this reduced valuation, 

according to this balance sheet there is sufficient equity to pay all unsecured creditors of 

the YSL Project in full. 

81. Further, if it is accepted that the Cresford Group advances (now apparently totalling 

approximately $38.2 million) are equity injections rather than unsecured loans, there is 

sufficient equity to repay the Class A LPs in full, inclusive of return on their capital 

contributions. 
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82. Accepting the 2019 Appraisal’s value of the YSL Project lands (as opposed to the value 

ascribed to those lands without any support in this balance sheet), suggests that there is 

more than  in equity in the YSL Project, enough to repay all unsecured 

creditors (excluding the alleged Cresford Group loans) and the Class A LPs in full. 

A Receiver Must Be Appointed 

83. The Applicants do not trust the General Partner to deal with the YSL Project lands in the 

best interests of the Class A LPs. It is clear to us that the General Partner is only pursuing 

transactions involving the YSL Project lands that will see the Cresford Group being paid 

a certain amount in priority to some or all of the amount which the Class A LPs are 

entitled to. 
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1

Linda Wynne

From: Harry Fogul <hfogul@airdberlis.com>
Sent: Wednesday, April 28, 2021 1:27 PM
To: Alexander Soutter
Cc: Sapna Thakker; Shaun Laubman; Matt Gottlieb
Subject: YSL Project documents
Attachments: Org chart YSL group.pdf; YG LP TB - Mar'21.pdf; YG Ltd - Mar'21 - AP.pdf; Balance sheet

Mar 31.2021.pdf

Categories: Important

Attached are the Corporate Organization Chart, Accounts Payable List, Trial Balance and

Balance Sheet. Concord has been provided with the same Accounts Payable List. The claims of

Mike Catsiliras and Rosa Trading Ltd. are disputed and are in litigation.

Harry Fogul
Aird & Berlis LLP

T 416.865.7773

E hfogul@airdberlis.com

This email is intended only for the individual or entity named in the message. Please let us know if you have received this email in error.
If you did receive this email in error, the information in this email may be confidential and must not be disclosed to anyone.
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Closing Bal Closing Bal

Account Description Debit Credit

1100 TD Bank 1992-5289372 0.00 -34,188.72

1103 2517516 Ont Ltd (TD 5248938) 426.28 0.00

1104 TD 5564658 YSL Residences Inc. 962.42 0.00

1200 Term Deposit - L/C #1 0.00 -0.15

2110 Receivable from Prop Mgmt 775,978.17 0.00

2111 Owner Contrubution 1,435,973.00 0.00

2112 Owner Draw 0.00 -2,194,601.68

2300 Bennett Jones - Trust Acct Phase I 98,086,343.95 0.00

2301 Bennett Jones - Trust Acct Phase II 41,457,289.69 0.00

2303 Bennett Jones - Dep Release Ph I 0.00 -78,946,740.48

2304 Bennett Jones - Dep Release Ph II 0.00 -32,810,393.18

2307 Meyer Wassenaar & Banach In Trust 1,000.00 0.00

2308 Bogart Robertson & Chu - In Trust 1,030.53 0.00

2310 Letter of Credit 4,290,236.10 0.00

3810 Land 152,419,422.60 0.00

3840 Construction Costs 26,971,728.73 0.00

3850 Other Construction Costs 2,164,335.49 0.00

3860 Design and Consultant Costs 10,425,093.62 0.00

3870 Legal and Administrative Costs 18,275,757.76 0.00

3880 Marketing and Sales Costs 25,458,611.33 0.00

3890 Finance Costs 73,703,870.91 0.00

3990 Items Excluded From Draw 16,077,442.59 0.00

4000 Deposit Liablilty 0.00 -139,693,918.94

4100 Accounts Payable 0.00 -25,263,480.48

4110 Holdback Payable 0.00 -1,178,857.80

4115 Loan Payable - 2576725 Ontario 0.00 -20,000,000.00

4200 HST-ITC Receivable/Payable 4,584,507.68 0.00

4201 HST-ITC Refund 0.00 -4,453,317.04

4505 Timbercreek Mortgage - $100M 0.00 -93,500,000.00

4506 Timbercreek $100M Int Reserve $6.5M 0.00 -6,500,000.00

4508 Timbercreek Mortgage Payable 0.00 -6,798,989.02

5200 Cresford Rosedale Developments Inc. 0.00 -13,100,000.00

5201 EDRP 0.00 -5,810,053.50

5202 Oakleaf Consulting Ltd. 0.00 -19,363,566.00

6102 8451761 Canada-Class A Units (New) 0.00 -2,000,000.00

6103 2504670 Ontario-Class A Units (New) 0.00 -2,000,000.00

6104 YongeSL Invest-Class A Units (New) 0.00 -7,100,000.00

6105 Chi Long Inc - Class A Units (New) 0.00 -700,000.00

6106 2124093 Ontario-Class A Units (New) 0.00 -500,000.00

6107 61 Invest-Class A Units (New) 0.00 -1,000,000.00

6108 Tai He-Class A Units (New) 0.00 -1,000,000.00

6111 E&B Investment Corp -Class A Units 0.00 -500,000.00

6112 Cresford (Yonge) LP - Class B Units 0.00 -15,000,000.00

6200 Retained Earnings 3,318,096.14 0.00

----------------- ---------------

Total Assets & Liabilities 479,448,106.99 -479,448,106.99

----------------- ---------------

20 - YG Limited Partnership

Trial Balance for Mar, 2021

Closing Period Balances
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Closing Bal Closing Bal

Account Description Debit Credit

----------------- ---------------

Total Income & Expense 0.00 0.00

----------------- ---------------

================= ===============

Total Report 479,448,106.99 -479,448,106.99

================= ===============

Net Income(Loss): $0.00 

Closing Period Balances

20 - YG Limited Partnership

Trial Balance for Mar, 2021
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Code Supplier Name Net A/P Current 31-60Days 61-90Days Over90Days Holdback

2600924 2600924 Ontario Inc. 67,800.00 0 0 0 67,800.00 0

1STCHO 1st Choice Disposal 8,916.81 0 0 0 8,916.81 0

AECPAR AEC Paralegal Corporation 593.25 0 0 0 593.25 0

AIMHOM Aim Home Realty Inc 15,018.01 0 0 0 15,018.01 0

AIRBER Aird & Berlis LLP 16,583.34 0 0 0 16,583.34 0

ALTGRO Altus Group Limited 20,959.70 0 0 0 20,959.70 0

ALUINC AlumaSafway, Inc 46,505.15 0 0 0 46,505.15 0

ARCALL Architects Alliance 1,008,914.62 0 0 0 1,008,914.62 0

ARTJGA Arthur J. Gallagher Canada Li 105,288.44 0 0 0 105,288.44 0

BAAGRO Baaron Group Inc. 20,397.91 0 0 0 20,397.91 0

BACONS BA Consulting Group Ltd. 7,918.50 0 0 0 7,918.50 0

BAYSTR Bay Street Group Inc 45,737.98 0 0 0 45,737.98 0

BECTAX Beck Taxi 4,036.84 0 0 0 4,036.84 0

BEL808 Bell Canada 456.27 0 0 0 456.27 0

BENJON Bennett Jones LLP 20,813.41 0 0 0 20,813.41 0

BLAMCM Blaney McMurtry LLP 100,056.60 0 0 0 100,056.60 0

BVDGRO BVDA Group Ltd. 1,130.00 0 0 0 1,130.00 0

CANCAN Canon Canada Inc. 37.9 0 0 0 37.9 0

CBSCAP CBSC Capital Inc. 6,126.34 0 0 0 6,126.34 0

CITDOO Citywide Door & Hardware Inc. 1,130.00 0 0 0 1,130.00 0

CITPER The Treasurer, City of Toront 486,245.00 243,122.50 243,122.50 0 0 0

CITREA Cityscape Real Estate Ltd. 246,998.63 0 0 0 246,998.63 0

CLAREA Homelife Classic Realty Inc 12,478.00 0 0 0 12,478.00 0

CONPLU Re/Max Condo Plus Corp 16,358.00 0 0 0 16,358.00 0

DALLES Dale & Lessmann LLP 5,322.09 0 0 0 5,322.09 0

DEKCORP Dekla Corporation 0 0 0 0 0 25,000.00

ENTCOR Entuitive Corporation 5,508.75 0 0 0 5,508.75 0

ERAARC E.R.A. Architects Inc. 46,763.76 0 0 0 46,763.76 0

FEDWIR Federal Wireless Communicatio 4,291.74 0 0 0 4,291.74 0

FORHIL Forest Hill Real Estate Inc 30,876.00 0 0 0 30,876.00 0

FOSINT Foster Interactive Inc. 1,627.20 0 0 0 1,627.20 0

FOUSEA Four Seasons Hotel Toronto 97,938.35 0 0 0 97,938.35 0

GFLINF GFL Infrastructure Goup Inc. 3,834,183.03 0 0 0 3,834,183.03 462,617.80

GOLREA RE/MAX Goldenway Realty Inc. 125,424.00 0 0 0 125,424.00 0

HERRES Heritage Restoration Inc 393,005.53 0 0 0 393,005.53 0

HOMFRO HomeLife Frontier Realty Inc. 25,376.00 0 0 0 25,376.00 0

HOMLAN HomeLife Landmark Realty Inc. 1,669,032.01 0 0 0 1,669,032.01 0

HOMSTA Home Standards Brickstone Rea 114,566.00 0 0 0 114,566.00 0

HOWGAS Howe Gastmeier Chapnik Limite 15,342.79 0 0 0 15,342.79 0

HUNASS Hunter & Associates Ltd. 2,923.88 0 0 0 2,923.88 0

HYDMIS Toronto Hydro-Electric System 44,097.88 0 0 0 44,097.88 0

INNPAR Innocon Partnership 50,239.12 0 0 0 50,239.12 0

20 - YG Limited Partnership

AP - Accounts Payable

Summary Aged Payables List

As of Mar31/21

Aged by Invoiced Date
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Code Supplier Name Net A/P Current 31-60Days 61-90Days Over90Days Holdback

20 - YG Limited Partnership

AP - Accounts Payable

Summary Aged Payables List

As of Mar31/21

Aged by Invoiced Date

INVHAR Investments Hardware Limited 15,090.77 0 0 0 15,090.77 0

ISHERW Isherwood 131,668.84 0 0 0 131,668.84 0

JABAST Jablonsky, Ast and Partners 349,631.55 0 0 0 349,631.55 0

JANROS JanetRosenberg&Studio Inc. 16,690.38 0 0 0 16,690.38 0

JDLREA JDL Realty Inc. 20,478.00 0 0 0 20,478.00 0

JENHUG Jensen Hughes Consulting Cana 53,888.61 0 0 0 53,888.61 0

KELWIL Keller Williams Referred 39,174.00 0 0 0 39,174.00 0

KENREA Century 21 Kennect Realty 53,036.00 0 0 0 53,036.00 0

KINQUA Century 21 King's Quay Real E 37,594.00 0 0 0 37,594.00 0

KOHPED Kohn Pedersen Fox Associates 1,962,750.00 0 0 0 1,962,750.00 0

KRMDES Kramer Design Associates Limi 74,184.50 0 0 0 74,184.50 0

LAMASS Lam & Associates Ltd. 129,925.39 0 0 0 129,925.39 0

LANREA LandpowerReal Estate Ltd. 2,256,548.80 0 0 0 2,256,548.80 0

LEAEDG Century 21 Leading Edge Realt 10,878.00 0 0 0 10,878.00 0

LERBAT Lerch Bates 11,900.00 0 0 0 11,900.00 0

LIVPAT Live Patrol Inc. 16,780.50 1,864.50 1,864.50 1,864.50 11,187.00 0

LIVREA Living Realty Inc. 88,588.00 0 0 0 88,588.00 0

MASCHO Master's Choice Realty, Inc. 379,298.00 0 0 0 379,298.00 0

MCIPER McIntosh Perry 218.09 0 0 0 218.09 0

MICBRO Michael Bros. Excavating 1,582,858.80 0 0 0 1,582,858.80 155,640.00

MIKCAT Mike Catsiliras 282,500.00 0 0 0 282,500.00 0

MONSTE Montana Steele 73,927.81 0 0 0 73,927.81 0

MULBAN Mulvey & Banani Lighting Inc. 29,978.91 0 0 0 29,978.91 0

MUNMEC Municipal Mechanical Contract 11,303.14 0 0 0 11,303.14 0

MYLBUR Myles Burke 53,697.60 0 0 0 53,697.60 0

NAFCON Naf-Muk Contracting Inc 2,439.67 0 0 0 2,439.67 0

NEWCON Royal LePage - New Concept 85,770.01 0 0 0 85,770.01 0

NEWWOR HomeLife New World Realty Inc 544,355.99 0 0 0 544,355.99 0

NORAME North American Sign Company I 2,825.00 0 0 0 2,825.00 0

ODADET The Odan/Detech Group Inc. 6,526.15 0 0 0 6,526.15 0

OTICAN Otis Canada Inc. 4,912,110.00 0 0 0 4,912,110.00 483,000.00

PETCON PETRA Consultants Ltd. 185,969.30 0 0 0 185,969.30 0

PMSVEN PM Sheetmetal & Ventilation 26,442.00 0 0 0 26,442.00 2,600.00

POWREA Powerland Realty, Brokerage 10,678.00 0 0 0 10,678.00 0

PRIDEM Priestly Demolition Inc. 660,122.70 0 0 0 660,122.70 0

PRIWAT PricewaterhouseCoopers LLP 19,266.50 0 0 0 19,266.50 0

RAPEQU Rapid Equipment Rental Limite 4,520.00 0 0 0 4,520.00 0

RAVSUR R. Avis Surveying Inc. 53,757.52 0 0 0 53,757.52 0

REAENT RE/MAX Realty Enterprises Inc 72,090.00 0 0 0 72,090.00 0

REAONE Real One Realty Inc. 181,936.00 0 0 0 181,936.00 0

REAREA RE/MAX Realtron Realty Inc. 42,575.97 0 0 0 42,575.97 0

RECCLE Reco Cleaning Services 74,482.26 0 0 0 74,482.26 0
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Code Supplier Name Net A/P Current 31-60Days 61-90Days Over90Days Holdback

20 - YG Limited Partnership

AP - Accounts Payable

Summary Aged Payables List

As of Mar31/21

Aged by Invoiced Date

REPLIM Reprodux Limited 724.18 0 0 0 724.18 0

RIGATH Right At Home Realty Inc. 10,678.00 0 0 0 10,678.00 0

ROSTRA Rosa Trading Ltd. 565,000.00 0 0 0 565,000.00 0

ROYELI Royal Elite Realty Inc.,Broke 16,198.00 0 0 0 16,198.00 0

RYAPRO Ryan Property Tax Paralegal C 5,360.43 0 0 0 5,360.43 0

SAFMAN Safeline Management Systems I 8,723.60 0 0 0 8,723.60 0

SEBSTE Sebba Steel Construction Ltd. 86,075.49 0 0 0 86,075.49 0

SIGREA Royal LePage - Signature Real 14,678.00 0 0 0 14,678.00 0

SOBENG Soberman Engineering Inc 1,271.25 0 0 0 1,271.25 0

SPLCON WSP Canada Inc. 76,063.14 0 0 0 76,063.14 0

STACON Stantec Consulting Ltd. 9,022.56 0 0 0 9,022.56 0

STEREN Stephenson's Rental Services 13,202.22 0 0 0 13,202.22 0

STRAGG Strada Aggregates 36,998.86 0 0 0 36,998.86 0

TRAREA Tradeworld RealtyInc. 67,770.00 0 0 0 67,770.00 0

ULTREA ReMax Ultimate Realty Inc. 16,718.00 0 0 0 16,718.00 0

VASDES V.A. Siu Design Consultants 96,050.00 0 0 0 96,050.00 0

VERSTR Verdi Structures Inc 718,680.00 0 0 0 718,680.00 50,000.00

WESGUA Westmount Guarantee Services 231,504.44 0 0 231,504.44 0 0

YOUREN You-Go Rental & Sales 2,808.71 0 0 0 2,808.71 0

------------ ------------ ------------ ------------ ------------ ------------

Total Report

25,273,002.47 244,987.00 244,987.00 233,368.94 24,549,659.53 1,178,857.80

Intercompany payables:

Cresford (Rosedale) Developments Inc. 13,100,000.00

East Downtown Redevelopment Part. 5,810,053.00

Oakleaf Consulting Ltd. 19,363,566.00

38,273,619.00
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1

Linda Wynne

From: Harry Fogul <hfogul@airdberlis.com>
Sent: Wednesday, April 28, 2021 2:28 PM
To: Alexander Soutter
Cc: Sapna Thakker; Shaun Laubman; Matt Gottlieb
Subject: RE: YSL Project documents [IMAN-CLIENT.FID6731]

Categories: Important

Harry Fogul
Aird & Berlis LLP

T 416.865.7773

E hfogul@airdberlis.com

This email is intended only for the individual or entity named in the message. Please let us know if you have received this email in error.
If you did receive this email in error, the information in this email may be confidential and must not be disclosed to anyone.

From:

Sent:

To:

Cc:

Subject:

CAUTION -- EXTERNAL E-MAIL - Do not click links or open attachments unless you recognize the sender.

PLEASE NOTE:

TGF's office is undergoing renovations

and is not accepting personal deliveries.

Please forward all couriers to:

1 Yonge St. Suite 1801, Toronto, ON M5E 1W7

A833A833

A703A703



265c2a75bc2a433d9d19bfedfa1326ea-61

2
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From:

Sent:

To:

Cc:

Subject:

Harry Fogul
Aird & Berlis LLP

T 416.865.7773

E hfogul@airdberlis.com

This email is intended only for the individual or entity named in the message. Please let us know if you have received this email in error.
If you did receive this email in error, the information in this email may be confidential and must not be disclosed to anyone.
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