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 Consolidated Court File No.:  31-2734090 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

IN THE MATTER OF THE BANKRUPTCY AND INSOLVENCY ACT, RSC 1985, c B-3 

IN THE MATTER OF THE NOTICES OF INTENTION TO MAKE A PROPOSAL OF YG 
LIMITED PARTNERSHIP AND YSL RESIDENCES INC. 

AFFIDAVIT OF LUE (ERIC) LI 
(sworn June 9, 2021) 

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. 

2. This affidavit is sworn further to my affidavit sworn on May 3, 2021 filed in the 

proceeding bearing Court File CV-21-00661530-00CL. Capitalized terms not otherwise 

defined in this affidavit have the meaning given to them in that affidavit. 

3. I have reviewed the affidavit of Dave Mann sworn June 4, 2021 (the “Mann Affidavit”) 

filed in this proceeding. Contrary to the statement at paragraph 21 of the Mann Affidavit, 

 

1



 2

I did not enter into any verbal agreement with the Cresford Group or any of its 

representatives that would compromise YongeSL’s, or any other Class A LPs’, rights 

under the Partnership Agreement. 

4. On January 13, 2021, Justice Cavanagh of the Ontario Superior Court of Justice 

(Commercial List) made an order requiring the General Partner to provide, among other 

things, (a) an accounting of the monies put into the YSL Project and disclose their uses, 

and (b) evidence of all payments by Cresford Rosedale and its affiliates that are alleged 

to be loans to the Partnership, including copies of cheques or other instruments used. 

5. At paragraph 53 of the Mann Affidavit, Mr. Mann states that following Justice 

Cavanagh’s Order an “accounting of the monies put into the YSL Project and evidence of 

all loans made to the YG Limited Partnership by various Cresford entities” was provided 

to the Class A LPs.  

6. That information was provided as follows: 

(a) by email dated February 4, 2021, the General Partner provided financial 

statements for the Partnership for the years 2016-2020, inclusive. A copy of that 

email and its enclosures are attached collectively as Exhibit “A”; 

(b) by email dated February 19, 2021 (8:00 pm), the General Partner provided: 

(i) a PDF summary of the claims of Cresford Rosedale and EDRP. A copy of 

the covering email and such PDF summary are attached collectively as 

Exhibit “B”; 
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(ii) an Excel spreadsheet containing a trial balance for the Partnership up to 

September 2020 and a general ledger for the Partnership with respect to 

the alleged advances by Cresford Rosedale and EDRP. A copy of the 

Excel spreadsheet is attached as Exhibit “C”;  

(c) by email dated February 19, 2021 (8:06 pm), the General Partner provided “the 

file to support the OTB interest portion of the Cresford claim”, which included a 

summary entitled “Analysis of Amounts Payable to Cresford (Rosedale) 

Developments - Interest Paid to OTB – Equity Loans”. A copy of the covering 

email and summary document are attached collectively as Exhibit “D”; and 

(d) by email dated February 19, 2021 (8:15 pm), documents relating to the alleged 

“$22M of net intercompany transfers to the YG Limited Partnership”, including: 

(i) a trust ledger statement describing a payment made to OTB Capital Inc. A 

copy of the February 19, 2021, covering email and trust ledger statement 

are attached collectively as Exhibit “E”; 

(ii) a copy of an August 1, 2018 letter to Cresford Developments from its 

solicitors, and enclosed cheque, describing a payment to OTB Capital Inc. 

on account of, among other things, a “YSL Deposit Loan in the amount of 

$15,096,604.00”, a copy of which is attached as Exhibit “F”; and 
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This is Exhibit “A” referred to in the Affidavit of Lue (Eric) Li 
sworn by Lue (Eric) Li at the City of Woodbridge, in the Province 
of Ontario, before me in the City of Toronto, in the Province of 
Ontario, on June 9, 2021 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely. 

 

Commissioner for Taking Affidavits (or as may be) 

ALEXANDER SOUTTER 
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1

Linda Wynne

From: Harry Fogul <hfogul@airdberlis.com>
Sent: Thursday, February 4, 2021 4:53 PM
To: Sapna Thakker; Shaun Laubman; Alexander Soutter
Subject: YSL Project Accounting
Attachments: 2016 LP package.pdf; 2017 LP package.pdf; 2018 LP package.pdf; 2019 LP package.pdf; 

2020.06 LP package.pdf

Categories: Important

Attached is the analysis of money in and money used for the YSL Project from 2016 to June 30, 
2020.  
 
 
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. 

6



7



8



9



10



11



12



13



14



15



16



 

17



18



19



20



 

21



22



23



24



25



26



 

27



28



29



30



 

31



32



33



34



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

This is Exhibit “B” referred to in the Affidavit of Lue (Eric) Li 
sworn by Lue (Eric) Li at the City of Woodbridge, in the Province 
of Ontario, before me in the City of Toronto, in the Province of 
Ontario, on June 9, 2021 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely. 

 

Commissioner for Taking Affidavits (or as may be) 

ALEXANDER SOUTTER 
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Alexander Soutter

From: Harry Fogul <hfogul@airdberlis.com>
Sent: Friday, February 19, 2021 8:00 PM
To: Sapna Thakker; Shaun Laubman; mgottlieb@lolg.ca; Alexander Soutter
Subject: YSL $38.1 million Analysis
Attachments: YG intercompany - Sept'2020 - revised.xlsx; Bank Statements.zip; YSL summary 

intercompany 2020.pdf

Categories: Important

Attached is an Excel Spreadsheet with 3 tabs. One being a YG Limited Partnership Trial Balance 
for September 2020 . The second being the YG Limited Partner G/L for intercompany accounts 
to September 30, 2020 which sets out $32+ million of the claim. It is colour coded with an 
explanation of the codes at the bottom. There is also attached the Cresford Rosedale 
Developments Inc. bank statements from 2016-2020 in a zip file where you can find the cash 
transfers to the YG Partnership. Several transfers came from different accounts and those 
statements will be provided in a separate e-mail. The third tab is a detailed G/L of the YG 
Limited Partnership for EDRP charges totalling $5.8+million that makes up the balance of the 
$38.1 million claim. 
The last attachment is a YG Limited Partnership summary of the $38.1 million claim. 

Harry Fogul

T  416.865.7773 
F  416.863.1515  
E   hfogul@airdberlis.com  

Aird & Berlis LLP | Lawyers
Brookfield Place, 181 Bay Street, Suite 1800
Toronto, Canada   M5J 2T9 | 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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YG Limited Partnership

Amounts payable to Cresford entities:

Cresford (Rosedale) Developments Inc.

Interest and fees paid to OTB by Cresford
December, 2015 to April, 2019 9,949,000

Project costs paid prior to financing 630,000

Net cash transfers from Cresford to YG 21,692,000 **

32,271,000

East Downtown Redevelopment Partnership

Unpaid development, construction and marketing fees
December 2017 to December 2018 2,760,000

Unpaid development and construction fees
January 2020 to June 2020 ($508,269 per month) 3,050,000

5,810,000

Total 38,081,000

** Cash transfers from Cresford were used to pay the following:

Repayment of OTB equity loan
Timbercreek mortgage interest
Property taxes, prior to financing
Sales and marketing expenses
Other costs required to be paid in 2020
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This is Exhibit “C” referred to in the Affidavit of Lue (Eric) Li 
sworn by Lue (Eric) Li at the City of Woodbridge, in the Province 
of Ontario, before me in the City of Toronto, in the Province of 
Ontario, on June 9, 2021 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 

Commissioner for Taking Affidavits (or as may be) 

ALEXANDER SOUTTER 
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Closing Bal Closing Bal
Account Description Debit Credit

1100 TD Bank 1992-5289372 0.00 -27,728.98

1103 2517516 Ont Ltd (TD 5248938) 426.28 0.00

1104 TD 5564658 YSL Residences Inc. 59,386.70 0.00

1200 Term Deposit - L/C #1 0.43 0.00

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 90,696,606.66 0.00

2301 Bennett Jones - Trust Acct Phase II 39,093,975.43 0.00

2303 Bennett Jones - Dep Release Ph I 0.00 -75,262,782.23

2304 Bennett Jones - Dep Release Ph II 0.00 -32,634,937.46

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 163,226,822.60 0.00

3840 Construction Costs 26,840,101.21 0.00

3850 Other Construction Costs 2,164,335.49 0.00

3860 Design and Consultant Costs 10,337,293.62 0.00

3870 Legal and Administrative Costs 16,783,725.16 0.00

3880 Marketing and Sales Costs 24,708,611.33 0.00

3890 Finance Costs 52,324,627.59 0.00

3990 Items Excluded From Draw 15,822,325.39 0.00

4000 Deposit Liablilty 0.00 -129,790,564.59

4100 Accounts Payable 0.00 -24,894,227.86

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 4,432,595.45 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

4510 BCMP - $7.35M Mortgage 0.00 -7,350,000.00

5200 Cresford Rosedale Developments Inc. 0.00 -32,271,885.76

5201 EDRP 0.00 -5,810,053.50

6100 bcIMC - Class A Units (Old) 0.00 -0.28

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

20 - YG Limited Partnership
Trial Balance for Sep, 2020
Closing Period Balances
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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 -15,000,000.00

6140 Redemption Premium 12,673,906.04 0.00

Total Assets & Liabilities 465,668,957.18 -465,668,957.18
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Date JR Audit# Reference Description Amount

5200-00 Cresford Rosedale Developments Inc.

16-Nov-15 GJ GJ0198 BK Nov16 top D&L for Land YG -100,000.00 -100,000.00

9-Dec-15 GJ GJ0203 Rev GJ0199 OTB Capital Inc -150,000.00

11-Jan-16 GJ GJ0200 42370 OTB-Dep Loan Int Dec9-Jan11 -167,671.23

19-Jan-16 GJ GJ0201 BK Jan19 OTB Commitment $15M Dep Loan -85,000.00

19-Jan-16 GJ GJ0202 BK Jan19 OTB Interest Nov16,15 DepLoan -39,452.00

19-Feb-16 GJ GJ0204 42767 OTB Interest -220,068.49

19-Feb-16 GJ GJ0177 42401 OTB Interest -22,068.49

19-Feb-16 GJ GJ0204 Rev 0177 OTB Interest 22,068.49

19-Mar-16 GJ GJ0178 1-Mar-16 OTB Interest -225,000.00

19-Mar-16 GJ GJ0179 1-Apr-16 OTB Interest -225,000.00 -1,112,191.72 

19-May-16 GJ GJ0180 1-May-16 OTB Interest -225,000.00

19-Jun-16 GJ GJ0181 1-Jun-16 OTB Interest -225,000.00 -450,000.00 

30-Jun-16 GJ GJ0029 Mar11-2016 Maria Athanasoulis 1,272.51

30-Jun-16 GJ GJ0029 FEB09-2016 Maria Athanasoulis 1,484.78

30-Jun-16 GJ GJ0030 531620 Aird & Berlis 1,808.00

30-Jun-16 GJ GJ0031 McGlauclin & Associates 4,445.00 9,010.29

5-Jul-16 GJ GJ0034 Tsf Jul05 Fr Cresford Developments Inc -189,000.00

5-Jul-16 GJ GJ0034 Tsf Jul05 Fr Cresford Developments Inc -9,010.29 -198,010.29

19-Jul-16 GJ GJ0182 1-Jul-16 OTB Interest -225,000.00 -225,000.00 

31-Jul-16 GJ GJ0056 July16Bank Transfer to Cresford 189,000.00 189,000.00

19-Aug-16 GJ GJ0183 1-Aug-16 OTB Interest -225,000.00

19-Sep-16 GJ GJ0184 1-Sep-16 OTB Interest -225,000.00

19-Oct-16 GJ GJ0185 1-Oct-16 OTB Interest -225,000.00 -675,000.00 

1-Nov-16 GJ GJ0220 Tsf YG From Cresford Bank Charge -500.00 -500.00

19-Nov-16 GJ GJ0186 1-Nov-16 OTB Interest -225,000.00

19-Dec-16 GJ GJ0187 1-Dec-16 OTB Interest -225,000.00

19-Jan-17 GJ GJ0188 1-Jan-17 OTB Interest -225,000.00

19-Jan-17 GJ GJ0236 1-Jan-18 OTB Interest -225,000.00

20 - YG Limited Partnership
Detailed G/L History from Jan 1, 2001 to Sep 30, 2020
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Date JR Audit# Reference Description Amount

5200-00 Cresford Rosedale Developments Inc.

20 - YG Limited Partnership
Detailed G/L History from Jan 1, 2001 to Sep 30, 2020

19-Jan-17 GJ GJ0237 Rev GJ236 OTB Interest 225,000.00

19-Feb-17 GJ GJ0189 1-Feb-17 OTB Interest -225,000.00 -900,000.00 

28-Feb-17 GJ GJ0095 FEB17BANK Fund Transfer -275,000.00

28-Feb-17 GJ GJ0095 FEB17BANK Fund Transfer -200,000.00 -475,000.00

19-Mar-17 GJ GJ0190 1-Mar-17 OTB Interest -225,000.00 -225,000.00 

28-Mar-17 GJ GJ0222 Mar13-2017 Ted Dowbiggin -6,348.15 -6,348.15

31-Mar-17 GJ GJ0097 MAR17BANK Transfer to Cresford 475,000.00 475,000.00

15-Apr-17 GJ GJ0221 Insurance 375 Ayg to Arthur J.G -4,370.76 -4,370.76

19-Apr-17 GJ GJ0191 1-Apr-17 OTB Interest -225,000.00

19-May-17 GJ GJ0192 1-May-17 OTB Interest -225,000.00

19-Jun-17 GJ GJ0193 1-Jun-17 OTB Interest -225,000.00

19-Jul-17 GJ GJ0194 1-Jul-17 OTB Interest -225,000.00 -900,000.00 

1-Aug-17 GJ GJ0138 Tsf Aug02 From Cresford -280,000.00

1-Aug-17 GJ GJ0138 Tsf Aug04 From Cresford -8,000.00

1-Aug-17 GJ GJ0138 Tsf Aug09 To Cresford 288,000.00 0.00

19-Aug-17 GJ GJ0195 1-Aug-17 OTB Interest -225,000.00 -225,000.00 

23-Aug-17 GJ GJ0145 Tsf Aug23 To Cresford 875,000.00

7-Sep-17 GJ GJ0148 Tsf Sep07 Transfer 100,000.00

7-Sep-17 GJ GJ0148 Tsf Sep11 Transfer 1,300,000.00 2,275,000.00

19-Sep-17 GJ GJ0196 1-Sep-17 OTB Interest -225,000.00 -225,000.00 

20-Sep-17 GJ GJ0152 Tsf Sep20 Transfer -963,500.00

20-Sep-17 GJ GJ0152 Tsf Sep20 Transfer -11,500.00

1-Oct-17 GJ GJ0166 Rev Transfer Fee 158,200.00

5-Oct-17 GJ GJ0158 Tsf Oct05 Tranfer -500,000.00

5-Oct-17 GJ GJ0158 Tsf Oct05 Transfer 500,000.00

5-Oct-17 GJ GJ0158 Tsf Oct05 Transfer 500,000.00

5-Oct-17 GJ GJ0158 Tsf Oct05 Transfer 900,000.00 583,200.00

19-Oct-17 GJ GJ0197 1-Oct-17 OTB Interest -225,000.00 -225,000.00 
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Date JR Audit# Reference Description Amount

5200-00 Cresford Rosedale Developments Inc.

20 - YG Limited Partnership
Detailed G/L History from Jan 1, 2001 to Sep 30, 2020

31-Oct-17 GJ GJ0223 I/C Cresf True up the Project cost bal 3,482.69 3,482.69

31-Oct-17 GJ GJ0162 Tsf Oct31 Trasnfer 550,000.00 550,000.00

19-Nov-17 GJ GJ0234 1-Nov-17 OTB Interest -225,000.00 -225,000.00 

30-Nov-17 GJ GJ0207 Tsf Nov30 Transfer 182,599.04 182,599.04

4-Dec-17 GJ GJ0271 YG-Dec2017 OTB Capital Int -182,599.04

19-Dec-17 GJ GJ0235 1-Dec-17 OTB Interest -225,000.00 -407,599.04 

20-Dec-17 GJ GJ0212 Tsf Dec20 Transfer 60,000.00

20-Dec-17 GJ GJ0212 Tsf Dec20 Transfer 110,000.00

21-Dec-17 GJ GJ0213 Tsf Dec21 Transfer -170,000.00 0.00

31-Dec-17 Cresford (Yonge) LP - Class B units 15,000,000.00

4-Jan-18 GJ GJ0273 YG-Jan2018 OTB Capital Int -201,958.33

19-Jan-18 GJ GJ0238 1-Jan-18 OTB Interest -225,000.00 -426,958.33 

25-Jan-18 GJ GJ0226 Tsf Jan25 Transfer -2,200,000.00 -2,200,000.00

4-Feb-18 GJ GJ0274 YG-Feb2018 OTB Capital Int -201,958.33 -201,958.33 

13-Feb-18 GJ GJ0240 Tsf Feb13 To Cresford OTB Int 225,000.00 225,000.00

19-Feb-18 GJ GJ0239 1-Feb-18 OTB Interest -225,000.00 -225,000.00 

21-Feb-18 GJ GJ0250 Cresf BK YG P-Tax credit fr Vendor -80,000.00

21-Feb-18 GJ GJ0250 Cresf BK YG P-Tax Dec2016 Refund 114,455.96

21-Feb-18 GJ GJ0250 Cresf BK YG P-Tax Sep2017 Refund 149,428.23 183,884.19

22-Feb-18 GJ GJ0241 Tsf Feb22 To Cresford Fund 1,400,000.00

27-Feb-18 GJ GJ0242 Tsf Feb27 Transfer -42,000.00

1-Mar-18 GJ GJ0260 Tsf Mar01 Transfer -8,000.00 1,350,000.00

4-Mar-18 GJ GJ0275 YG-Mar2018 OTB Capital Int -201,958.33 -201,958.33 

28-Mar-18 GJ GJ0264 Tsf Mar28 Transfer 50,000.00

28-Mar-18 GJ GJ0264 Tsf Mar28 Transfer 50,000.00

28-Mar-18 GJ GJ0264 Tsf Mar28 Transfer 201,958.00

28-Mar-18 GJ GJ0264 Tsf Mar28 Transfer 1,000,000.00

4-Apr-18 GJ GJ0299 Tsf Apr04 Transfer -550,000.00
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Date JR Audit# Reference Description Amount

5200-00 Cresford Rosedale Developments Inc.

20 - YG Limited Partnership
Detailed G/L History from Jan 1, 2001 to Sep 30, 2020

4-Apr-18 GJ GJ0299 Tsf Apr04 Transfer -400,000.00 351,958.00

4-Apr-18 GJ GJ0276 YG-Apr2018 OTB Capital Int -201,958.33 -201,958.33 

5-Apr-18 GJ GJ0300 Tsf Apr05 Transfer -450,000.00

5-Apr-18 GJ GJ0300 Tsf Apr05 Transfer 400,000.00 -50,000.00

19-Apr-18 GJ GJ0305 43191 OTB Interest -225,000.00 -225,000.00 

27-Apr-18 GJ GJ0301 Tsf Apr27 Transfer -1,400,000.00

27-Apr-18 GJ GJ0301 Tsf Apr27 Transfer -100,000.00

27-Apr-18 GJ GJ0301 Tsf Apr27 Trasnfer -100,000.00

27-Apr-18 GJ GJ0301 Tsf Apr27 Transfer -70,000.00

27-Apr-18 GJ GJ0301 Tsf Apr27 Transfer 50,000.00

27-Apr-18 GJ GJ0301 Tsf Apr27 Transfer 426,958.00

27-Apr-18 GJ GJ0301 Tsf Apr27 Transfer 1,000,000.00 -193,042.00

4-May-18 GJ GJ0277 YG-May2018 OTB Capital Int -201,958.33

19-May-18 GJ GJ0306 43221 OTB Interest -225,000.00 -426,958.33 

22-May-18 GJ GJ0316 Tsf May22 Transfer -20,000.00 -20,000.00

25-May-18 GJ GJ0322 BK May09 OTB Int Cresf IC EDRP -225,000.00

25-May-18 GJ GJ0322 BK May09 OTB Int Cresf IC EDRP 225,000.00

25-May-18 GJ GJ0324 BK May09 OT Interest Payment in bank 225,000.00

4-Jun-18 GJ GJ0278 YG-JUN2018 OTB Capital Int -201,958.33 23,041.67

4-Jun-18 GJ GJ0340 Tsf Jun04 Transfer -3,200.00

5-Jun-18 GJ GJ0341 Tsf Jun05 Trasnfer -500.00 -3,700.00

19-Jun-18 GJ GJ0307 43252 OTB Interest -225,000.00 -225,000.00 

29-Jun-18 GJ GJ0345 Tsf Jun29 From Cresford -442,000.00 -442,000.00

3-Jul-18 GJ GJ0353 Jul03-2018 OTB Loan $490K commitment Fee -3,220.50 -3,220.50

4-Jul-18 GJ GJ0362 YG-JUL2018 OTB Capital Int -201,958.33

19-Jul-18 GJ GJ0361 Jul-18 OTB Interest -225,000.00

20-Jul-18 GJ GJ0383 Reclass OTB Capital Inc. 201,958.33 -225,000.00 

31-Jul-18 GJ GJ0524 I/C Cresf Paid off Dep Loan -15,096,604.00

45



Date JR Audit# Reference Description Amount

5200-00 Cresford Rosedale Developments Inc.

20 - YG Limited Partnership
Detailed G/L History from Jan 1, 2001 to Sep 30, 2020

31-Jul-18 GJ GJ0406 Paid off Cressford dep $490K for VTB ex -6,641.00

31-Jul-18 GJ GJ0355 Tsf Jul09 Transfer -20,000.00

31-Jul-18 GJ GJ0355 Tsf Jul09 Transfer -10,000.00

1-Aug-18 GJ GJ0368 Tsf Aug01 Transfer -500,000.00

1-Aug-18 GJ GJ0368 Tsf Aug01 Transfer -256,000.00

1-Aug-18 GJ GJ0368 Tsf Aug01 Transfer 500,000.00

2-Aug-18 GJ GJ0369 Tsf Aug02 Transfer -120,000.00

2-Aug-18 GJ GJ0369 Tsf Aug02 Transfer -1,000.00

2-Aug-18 GJ GJ0369 Tsf Aug02 Transfer -500.00 -15,510,745.00

4-Aug-18 GJ GJ0384 YG-AUG2018 OTB Capital Int -201,958.33 -201,958.33 

7-Aug-18 GJ GJ0370 Tsf Aug07 Transfer -202,000.00

9-Aug-18 GJ GJ0371 Tsf Aug09 Transfer -45,000.00

17-Aug-18 GJ GJ0372 Tsf Aug17 Transfer -160,000.00

17-Aug-18 GJ GJ0372 Tsf Aug17 Transfer -32,000.00

23-Aug-18 GJ GJ0373 Tsf Aug23 From Cresford -70,000.00

28-Aug-18 GJ GJ0374 Tsf Aug28 Transfer -1,000,000.00

31-Aug-18 GJ GJ0376 Tsf Aug31 Transfer -570,833.00 -2,079,833.00

4-Sep-18 GJ GJ0385 YG-SEP2018 OTB Capital Int -201,958.33 -201,958.33 

4-Sep-18 GJ GJ0378 Tsf Sep04 Transfer -25,000.00

7-Sep-18 GJ GJ0392 Tsf Sep07 Transfer -10,000.00

11-Sep-18 GJ GJ0393 Tsf Sep11 Transfer -5,000.00

24-Sep-18 GJ GJ0412 Tsf Sep26 Transfer -2,552,833.00

24-Sep-18 GJ GJ0412 Tsf Sep24 Transfer -40,000.00

3-Oct-18 GJ GJ0421 Tsf Oct05 Transfer -70,000.00 -2,702,833.00

4-Oct-18 GJ GJ0437 YG-Oct2018 OTB Capital Int -201,958.33 -201,958.33 

4-Oct-18 GJ GJ0419 Tsf Oct04 Transfer 201,958.00

4-Oct-18 GJ GJ0419 Tsf Oct04 Transfer 218,522.48

5-Oct-18 GJ GJ0420 Tsf Oct05 Transfer -218,522.48
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5200-00 Cresford Rosedale Developments Inc.

20 - YG Limited Partnership
Detailed G/L History from Jan 1, 2001 to Sep 30, 2020

9-Oct-18 GJ GJ0422 Tsf Oct09 Transfer -500,000.00

11-Oct-18 GJ GJ0423 Tsf Oct11 Transfer -500,000.00

30-Oct-18 GJ GJ0429 Tsf Oct30 Transfer -500,000.00

31-Oct-18 GJ GJ0432 Tsf Oct31 Transfer -500,000.00 -1,798,042.00

31-Oct-18 GJ GJ0673 I/C Cresf YG Insurance 2017 -94,971.00

31-Oct-18 GJ GJ0676 I/C EDRP YG Insurance 2017 -94,971.00

31-Oct-18 GJ GJ0676 I/C EDRP YG Insurance 2016 -62,947.61

31-Oct-18 GJ GJ0673 I/C Cresf YG Insurance 2016 -61,608.76

31-Oct-18 GJ GJ0674 Rev GJ0673 YG Insurance 2016 61,608.76

31-Oct-18 GJ GJ0674 Rev GJ0673 YG Insurance 2017 94,971.00 -157,918.61

4-Nov-18 GJ GJ0438 YG-Nov2018 OTB Capital Int -201,958.33 -201,958.33 

30-Nov-18 GJ GJ0445 Tsf Nov30 From Cresford -1,600,000.00 -1,600,000.00

4-Dec-18 GJ GJ0439 YG-DEC2018 OTB Capital Int -201,958.33

4-Jan-19 GJ GJ0440 YG-Jan2019 OTB Capital Int -201,958.33 -403,916.66 

21-Jan-19 GJ GJ0486 Tsf Jan21 Fund to Cresford 201,958.00

21-Jan-19 GJ GJ0486 Tsf Jan22 Fund to Cresford 700,000.00 901,958.00

4-Feb-19 GJ GJ0441 YG-Feb2019 OTB Capital Int -201,958.33 -201,958.33 

13-Feb-19 GJ GJ0503 BK Feb27 YG Legal Retainer I/C Cresf -16,950.00

13-Feb-19 GJ GJ0503 I/C Cresf Ryerson Planning Alumi Associ -1,200.00 -18,150.00

20-Feb-19 GJ GJ0499 Tsf Feb20 To EDRP>Cresf Loan Int payment 201,958.00

22-Feb-19 GJ GJ0504 BK Feb20 Otera Capial commit Fee -250,000.00

22-Feb-19 GJ GJ0500 BK Feb20 Otera Capital comit Fee 250,000.00 201,958.00

19-Mar-19 GJ GJ0505 YG-MAR19 OTB Capital Int -225,000.00

19-Mar-19 GJ GJ0697 YG-MAR19 OTB Capital Int -201,958.33

19-Mar-19 GJ GJ0695 YG-MAR19 OTB Capital Int -201,958.00

19-Mar-19 GJ GJ0697 YG-MAR19 OTB Capital Int 201,958.00

19-Mar-19 GJ GJ0695 YG-MAR19 OTB Capital Int 225,000.00 -201,958.33 

27-Mar-19 GJ GJ0659 Tsf Mar27 To Cresford trasnfer 201,958.00 201,958.00
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5200-00 Cresford Rosedale Developments Inc.

20 - YG Limited Partnership
Detailed G/L History from Jan 1, 2001 to Sep 30, 2020

1-Apr-19 GJ GJ0678 I/C Cresf YG Ins 2018 Jan-Oct -76,599.44

1-Apr-19 GJ GJ0678 I/C Cresf YG Ins 2018 Oct-Dec -15,319.89 -91,919.33

4-Apr-19 GJ GJ0696 YG-Apr2019 OTB Capital Int -201,958.33 -201,958.33 

17-Apr-19 GJ GJ0692 Tsf Apr17 From Cresford -1,000,000.00

30-Apr-19 GJ GJ0777 OTB-Loan OTB-$13.1M Loan -13,100,000.00

14-May-19 GJ GJ0721 Tsf May14 To Cresford 1,000,000.00

17-May-19 GJ GJ0722 Tsf May17 To Cresf to CASA3 sale office 600,000.00

30-Jun-19 GJ GJ0758 BK Jun04 IC Loan $110 Vox & $290 Casa3 400,000.00

31-Aug-19 GJ GJ0789 BankAug'19 Transfer to CresfordRosedale 350,000.00

31-Oct-19 GJ GJ0807 BankOct'19 Transfer to Cresford Rosedale 30,000.00

31-Oct-19 GJ GJ0802 BK Oct07 Transfer Cresford - insurance 91,919.33

6-Nov-19 GJ GJ0824 BankNov'19 Transfer to Vox - I/C Cresford 40,000.00

30-Nov-19 GJ GJ0890 BK Nov08 Reclass to I/C 50 Charles -200,000.00

30-Nov-19 GJ GJ0812 Bk Nov08 Transferto CresfordRosedale 200,000.00

30-Nov-19 GJ GJ0903 GJ0890 Reverse GJ0890 > I/C Cresford 200,000.00

31-Dec-19 GJ GJ0819 Bk Dec23 Transfer to CresfordRosedale -450,000.00

31-Dec-19 GJ GJ0819 Bk Dec23 Transfer to CresfordRosedale -75,000.00

31-Dec-19 GJ GJ0821 Bk Dec23 Transfer CresfordRosedale 75,000.00

31-Jan-20 GJ GJ0828 BK Jan02 Transfer from CresfordRosedal -650,000.00

31-Jan-20 GJ GJ0828 BK Jan03 Transfer from CresfordRosedale -500,000.00

31-Jan-20 GJ GJ0828 BK Jan23 Transfer from CresfordRosedale -30,000.00

29-Feb-20 GJ GJ0834 BK Feb03 Transfer from CresfordRosedale -820,000.00

29-Feb-20 GJ GJ0834 BK Feb05 Transfer from CresfordRosedale -120,000.00

29-Feb-20 GJ GJ0834 BK Feb19 Transfer - loan Clover Decor 9,700.00

29-Feb-20 GJ GJ0834 BK Feb18 Transfer to CresfordRosedale 36,000.00

29-Feb-20 GJ GJ0834 BK Feb06 Transfer to CresfordRosedale 120,000.00

31-Mar-20 GJ GJ0836 Bk Mar02 Transfer to CresfordRosedale -400,000.00

30-Apr-20 GJ GJ0846 Bk Apr30 Transfer #500 5233140 -600,000.00
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5200-00 Cresford Rosedale Developments Inc.

20 - YG Limited Partnership
Detailed G/L History from Jan 1, 2001 to Sep 30, 2020

30-Apr-20 GJ GJ0845 Bk Apr21 Transfer from CresfordRosedale -60,000.00

30-Apr-20 GJ GJ0845 Bk Apr09 Transfer from CresfordRosedale -12,000.00

30-Apr-20 GJ GJ0846 Bk Apr01 Transfer #500 5233140 -450,000.00

30-Apr-20 GJ GJ0845 Bk Apr13 Transfer from CrsfordRosedale -10,000.00

30-Apr-20 GJ GJ0845 Bk Apr02 Transfer from CresfordRosedale -5,000.00

31-May-20 GJ GJ0858 BK May20 Transfer to CresfordRosedale 285.05

31-May-20 GJ GJ0858 BK May20 Transfer to CresfordRosedale 10,000.00

31-May-20 GJ GJ0858 BK May15 Transfer to CresfordRosedale 30,000.00

31-May-20 GJ GJ0858 BK May14 Transfer #500 5233140 300,000.00

30-Jun-20 GJ GJ0864 BK Jun10 Transfer #500 5233140 -600,000.00

30-Jun-20 GJ GJ0864 BK Jun30 Transfer from CresfordRosedale -15,000.00

30-Jun-20 GJ GJ0864 BK Jun11 Transfer to CresfordRosedale 15,000.00

30-Jun-20 GJ GJ0864 BK Jun01 Transfer to CresfordRosedale 60,000.00

30-Jun-20 GJ GJ0920 BK Jun11 Transfer to CresfordRosedale 7,000.00

30-Jun-20 GJ GJ0920 BK Jun03 Transfer to CresfordRosedale 10,000.00

31-Jul-20 GJ GJ0869 BK Jul02 Transfer from CresfordRosedale -1,210,000.00 -16,722,095.62

31-Jul-20 PJ PJ0869 WIRE-JUL24 Thornton Grout Finnigan LLP -40,000.00 -40,000.00

31-Jul-20 GJ GJ0869 BK Jul24 Transfer from CresfordRosedale -30,000.00

31-Jul-20 GJ GJ0869 BK Jul24 Transfer #500 5233140 25,000.00

31-Aug-20 GJ GJ0907 BK Aug05 TD Bank 1992-5289372 20,000.00

17-Sep-20 GJ GJ0871 BK Sep01 Transfer from #5001037 -600,000.00

30-Sep-20 GJ GJ0908 BK Sep01 Transfer from 500-5001037 -4,000.00 -589,000.00

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

-32,271,885.76 -37,097,169.87 -225,550.18 -9,949,165.71 

-47,271,885.76 
Less: Allocation to Class B units 15,000,000.00

-32,271,885.76 
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5200-00 Cresford Rosedale Developments Inc.

20 - YG Limited Partnership
Detailed G/L History from Jan 1, 2001 to Sep 30, 2020

OTB interest paid by CRD
Project costs
Cash transfers to/from CRD
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Date JR Audit# Reference Description Amount

5201-00 EDRP

31-Dec-17 GJ GJ0270 Up to Dec Constuction Fees 4mths48598 -194,392.00

31-Dec-17 GJ GJ0270 Up to Dec Marketing Fee 5mths40000 -200,000.00

31-Dec-17 GJ GJ0270 Up to Dec Development Fee 1mth100000 -100,000.00

1-Jan-18 GJ GJ0317 Jan2018Acc Development Fee -100,000.00

1-Jan-18 GJ GJ0317 Jan2018Acc Marketing Fee -40,000.00

1-Jan-18 GJ GJ0317 Jan2018Acc Construction Fee -48,598.00

1-Feb-18 GJ GJ0318 43132 Construction Fee -48,598.00

1-Feb-18 GJ GJ0318 43132 Marketing Fee -40,000.00

1-Feb-18 GJ GJ0318 43132 Development Fee -100,000.00

1-Mar-18 GJ GJ0319 43160 Construction Fee -48,598.00

1-Mar-18 GJ GJ0319 43160 Marketing Fee -40,000.00

1-Mar-18 GJ GJ0319 43160 Development Fee -100,000.00

1-Apr-18 GJ GJ0320 43191 Construction Fee -48,598.00

1-Apr-18 GJ GJ0320 43191 Marketing Fee -40,000.00

1-Apr-18 GJ GJ0320 43191 Development Fee -100,000.00

1-May-18 GJ GJ0321 43221 Construciton Fee -48,598.00

1-May-18 GJ GJ0321 43221 Marketing Fee -40,000.00

1-May-18 GJ GJ0321 43221 Development Fee -100,000.00

25-May-18 GJ GJ0322 BK May09 OTB Int Cresf IC EDRP 225,000.00

20 - YG Limited Partnership

Detailed G/L History from Jan 1, 2001 to Sep 30, 2020
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Date JR Audit# Reference Description Amount

5201-00 EDRP

20 - YG Limited Partnership

Detailed G/L History from Jan 1, 2001 to Sep 30, 2020

25-May-18 GJ GJ0324 BK May09 OT Interest Payment in bank -225,000.00

1-Jun-18 GJ GJ0325 43252 Marketing Fee -40,000.00

1-Jun-18 GJ GJ0325 43252 Development Fee -100,000.00

1-Jun-18 GJ GJ0325 43252 Development Fee -48,598.00

1-Jul-18 GJ GJ0326 43282 Marketing Fee -40,000.00

1-Jul-18 GJ GJ0326 43282 Development Fee -100,000.00

1-Jul-18 GJ GJ0326 43282 Development Fee -48,598.00

1-Aug-18 GJ GJ0327 43313 Marketing Fee -40,000.00

1-Aug-18 GJ GJ0327 43313 Development Fee -100,000.00

1-Aug-18 GJ GJ0327 43313 Construction Fee -48,598.00

1-Sep-18 GJ GJ0328 43344 Marketing Fee -40,000.00

1-Sep-18 GJ GJ0328 43344 Development Fee -100,000.00

1-Sep-18 GJ GJ0328 43344 Construction Fee -48,598.00

1-Oct-18 GJ GJ0329 43374 Marketing Fee -40,000.00

1-Oct-18 GJ GJ0329 43374 Development Fee -100,000.00

1-Oct-18 GJ GJ0329 43374 Construction Fee -48,598.00

1-Nov-18 GJ GJ0330 43405 Marketing Fee -40,000.00

1-Nov-18 GJ GJ0330 43405 Development Fee -100,000.00

1-Nov-18 GJ GJ0330 43405 Constuction Fee -48,598.00

53



Date JR Audit# Reference Description Amount

5201-00 EDRP

20 - YG Limited Partnership

Detailed G/L History from Jan 1, 2001 to Sep 30, 2020

1-Dec-18 GJ GJ0331 43435 Marketing Fee -40,000.00

1-Dec-18 GJ GJ0331 43435 Development Fee -100,000.00

1-Dec-18 GJ GJ0331 43435 Development Fee -48,598.00

1-Jan-19 GJ GJ0480 43466 Marketing Fee -40,000.00

1-Jan-19 GJ GJ0490 43101 Development Fee -100,000.00

1-Jan-19 GJ GJ0490 43101 Construction Fee -48,598.00

1-Jan-19 GJ GJ0530 Jan-18 Construction Fee 48,598.00

1-Jan-19 GJ GJ0551 Jan-18 Development Fee 100,000.00

1-Jan-19 GJ GJ0568 Jan-19 Marketing Fee 40,000.00

1-Feb-19 GJ GJ0481 43497 Marketing Fee -40,000.00

1-Feb-19 GJ GJ0569 Feb-19 Marketing FEe 40,000.00

1-Mar-19 GJ GJ0482 43525 Marketing Fee -40,000.00

1-Mar-19 GJ GJ0570 Mar-19 Marketing Fee 40,000.00

1-Oct-19 GJ GJ0799 I/C EDRP Michael London computer -2,871.50

31-Jan-20 GJ GJ0830 JanFees Jan Management Fees -508,269.00

29-Feb-20 GJ GJ0838 FebFees Feb Management Fees -508,269.00

31-Mar-20 GJ GJ0840 MarFees Mar Management Fees -508,269.00

30-Apr-20 GJ GJ0850 AprFees Apr Management Fees -508,269.00

31-May-20 GJ GJ0862 MayFees May Management Fees -508,269.00
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5201-00 EDRP
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30-Jun-20 GJ GJ0865 JunFees Jun Management Fees -508,269.00

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

-5,810,053.50
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This is Exhibit “D” referred to in the Affidavit of Lue (Eric) Li 
sworn by Lue (Eric) Li at the City of Woodbridge, in the Province 
of Ontario, before me in the City of Toronto, in the Province of 
Ontario, on June 9, 2021 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 

Commissioner for Taking Affidavits (or as may be) 

ALEXANDER SOUTTER 
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1

Alexander Soutter

From: Harry Fogul <hfogul@airdberlis.com>
Sent: Friday, February 19, 2021 8:06 PM
To: Sapna Thakker; Shaun Laubman; mgottlieb@lolg.ca; Alexander Soutter
Subject: YSL $38 million Analysis
Attachments: OTB interest schedules.pdf; OTB $13.1 committment.pdf; Reporting Letter & Index OTB 

$15M.pdf

Categories: Important

Attached is the file to support the OTB interest portion of the Cresford claim.  Also included is the commitment letter for 
the $13.1M loan and reporting letter for the $15M loan.  The interest amounts can be tied in to the Cresford bank 
statements as well as the GL detail sent earlier.

Harry Fogul

T  416.865.7773 
F  416.863.1515  
E   hfogul@airdberlis.com  

Aird & Berlis LLP | Lawyers
Brookfield Place, 181 Bay Street, Suite 1800
Toronto, Canada   M5J 2T9 | 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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This is Exhibit “E” referred to in the Affidavit of Lue (Eric) Li sworn 
by Lue (Eric) Li at the City of Woodbridge, in the Province of 
Ontario, before me in the City of Toronto, in the Province of 
Ontario, on June 9, 2021 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 

Commissioner for Taking Affidavits (or as may be) 

ALEXANDER SOUTTER 
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1

Alexander Soutter

From: Harry Fogul <hfogul@airdberlis.com>
Sent: Friday, February 19, 2021 8:15 PM
To: Sapna Thakker; Shaun Laubman; mgottlieb@lolg.ca; Alexander Soutter
Subject: YSL $38 million Analysis
Attachments: Cheque and payout schedule 2 $15,096,000 OTB.pdf; Trust Ledger Statement OTB 

payout 2018.docx; OTB Payout Statement & Cheque $13.1M.pdf; Report letter bcIMC 
buyout 2017.pdf; Reporting Letter & Index OTB $15M.pdf; $15,000,000 Equity Loan 
LOI.pdf

Categories: Important

For the $22M of net intercompany transfers to the YG limited Partnership, the amounts can be substantiated by 
agreeing them to the Cresford bank statements, which were already sent you.  We are also attaching the following 
documents as support for some of the larger amounts: 

Copy of cheque and payout of $15M OTB loan 
Trust ledger statement payout of OTB $15M loan 
OTB payout of $13.1M loan 
Reporting letter – bcIMC buyout 
Reporting letter - $15M OTB loan 
Commitment letter - $15M loan 

Harry Fogul

T  416.865.7773 
F  416.863.1515  
E   hfogul@airdberlis.com  

Aird & Berlis LLP | Lawyers
Brookfield Place, 181 Bay Street, Suite 1800
Toronto, Canada   M5J 2T9 | 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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TRUST LEDGER STATEMENT 
as at August 1, 2018 

RE: Timbercreek Mortgage Servicing Inc. (the "Lender") blanket first mortgage loan to 
50 Charles Street Limited (the "Borrower") in the principal amount of 
$31,580,000.00 secured against the lands and premises municipally known as 59 
Hayden Street, Toronto, Ontario (the "Property") as guaranteed by Cresford 
(Rosedale) Developments Inc. (the "Guarantor") 
Loan No. 18-05 

_____________________________________________________________________________ 

DESCRIPTION DISBURSEMENT RECEIPTS 

RECEIVED from Bogart 
Robertson & Chu LLP 
(Timbercreek mortgage advance) 

 $31,300,165.73 

PAID to OTB Capital Inc. 
(payout of OTB Loans) 

$21,344,832.00  

PAID to Dale & Lessmann LLP 
(Holdback for fees, disbursements 
and hst) 

$32,000.00  

Balance paid to: 
50 Charles Street Limited 
Partnership on August 1, 2018 

$9,923,333.73  

TOTAL $31,300,165.73 $31,300,165.73 

E. & O. E. 

1226894.1 
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This is Exhibit “F” referred to in the Affidavit of Lue (Eric) Li sworn 
by Lue (Eric) Li at the City of Woodbridge, in the Province of 
Ontario, before me in the City of Toronto, in the Province of 
Ontario, on June 9, 2021 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely 

 

Commissioner for Taking Affidavits (or as may be) 

ALEXANDER SOUTTER 
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This is Exhibit “G” referred to in the Affidavit of Lue (Eric) Li 
sworn by Lue (Eric) Li at the City of Woodbridge, in the Province 
of Ontario, before me in the City of Toronto, in the Province of 
Ontario, on June 9, 2021 in accordance with O. Reg. 431/20, 
Administering Oath or Declaration Remotely. 

 

Commissioner for Taking Affidavits (or as may be) 

ALEXANDER SOUTTER 
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APPLICATION UNDER the Bankruptcy and Insolvency Act,  R.S.C. 1985, c C-36, as amended  
AND IN THE MATTER OF THE NOTICES OF INTENTION TO MAKE A PROPOSAL OF YG LIMITED 
PARTNERSHIP and YSL RESIDENCES INC. 
 

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

 ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

Proceedings commenced at Toronto 

 
REPLY RECORD 

 Thornton Grout Finnigan LLP 
TD West Tower, Toronto-Dominion Centre 
100 Wellington Street West, Suite 3200 
Toronto, ON   M5K 1K7  
 
D.J. Miller (LSO# 34393P) 
Tel: (416) 304-0559; Email: djmiller@tgf.ca  
 

Alexander Soutter (LSO# 74203T) 

Tel.: (416) 304-0595; Email: asoutter@tgf.ca 
 

Lawyers for YongeSL Investment Limited Partnership; 2124093 
Ontario Inc.; SixOne Investment Ltd.; E&B Investment 
Corporation; TaiHe International Group Inc. 
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