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I. APPOINTMENT AND BACKGROUND

1. This first First Report Spergel

capacity as the Court- Receiver

Vandyk  Backyard Humberside Limited VBHL .

2. Vandyk  Backyard Humberside Limited is an Ontario corporation that owns and

operated a 32,000 square foot multi-tenanted commercial building that is located

at 10 Neighbourhood Lane, Toronto, ON ( Real Property ).

3. John Vandyk Vandyk) is the President of VBHL.

4. On application made by Home Trust Company ( pursuant to

subsection 243(1) of the Bankruptcy and Insolvency Act (the BIA

101 of the Courts Justice Act ( CJA Spergel was appointed as the Receiver

over all of the assets, undertakings and properties of VBHL Property which

excluded any interest VBHL may have in the property municipally known as 25

Neighbourhood lane, Toronto by the Order of the Honourable Justice Osborne of

Court 5,

2024 ( Receivership Order  A copy of the Receivership Order and Endorsement

of the Honourable Justice Osborne are attached to this First Report as

Appendices 1 .

5. The Receiver retained Simpson Wigle Law LLP

independent legal counsel.

II. PURPOSE OF THIS FIRST REPORT AND DISCLAIMER

6. The purpose of this First Report is to

appointment on March 5, 2024, and to

seek Orders from this Court:

i. Approving this First Report of the Receiver dated July 25, 2024, and the

First Report

described therein;
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ii. Interim Statement of Receipts and Disbursements

as at July 24, 2024;

iii. Transaction

agreement of purchase and sale dated June 14, 2024 Sale

Agreement Supertrin APS ) between Supertrin Commercial

Properties Inc. Purchaser Supertrin ) and the Receiver for the

purchase and sale of the property located at 10 Neighbourhood Lane,

Toronto Purchased Property Confidential

1  to the First Report and authorizing the Receiver to do all

things and execute all documentation necessary to complete the

transaction contemplated therein which property is legally described as:

 PART OF BLOCKS B,C & D, REGISTERED PLAN 5261, DESIGNATED AS PTS

1, 16 &18 PLAN 66R28992; S/T EASEMENT IN FAVOUR OF PTS 2-8,10-14 &

28, 66R28992 AS IN AT4865050 & AT4865051; T/W EASEMENT OVER PTS 2-

8, 10-14 & 28, 66R28992 AS IN AT4865049 (PARTIALLY RELEASED BY

AT5347791), AT4865050 & AT4865051; S/T INTEREST OF THE CITY OF

TORONTO AS IN EB186721;TOGETHER WITH A RIGHT OF WAY OVER PTS

7,8,9 66R29993 AS IN AT4478658; SUBJECT TO AN EASEMENT OVER PT18,

66R28992 AS IN EB156894; CITY OF TORONTO

iv. vesting the right, title and interest of the Debtor in the Property in and to

Supertrin Commercial Properties Inc. Purchaser

encumbrances;

v. sealing the Confidential Appendices 1 through 5 to this First Report until the

earlier of the completion of the Transaction or further Order of this

Honourable Court;

vi. approving the distribution of the net proceeds of sale of the property of

Vandyk  Backyard Humberside Limited and authorizing and directing the

Receiver to proceed to make the distributions and set aside the reserves

recommended by the Receiver in the First Report of the Receiver;
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vii. an Order  for the period of up to and including

July 19, 2024, in the amount of $98,283.54, all of the foregoing being

inclusive of HST, as well as authorizing the Receiver to make payment of

such amounts from the sale proceeds;

viii. an Order approving the legal fees of SimpsonWigle LAW LLP, lawyers for

the Receiver, for the period up to and including July 23, 2024, in the amount

of $24,167.32, all of the foregoing being inclusive of HST, as well as

authorizing the Receiver to make payment of such amounts to

SimpsonWigle LAW LLP from the sale proceeds;

ix. an Order authorizing the Receiver to make payment of any priority payables

and all costs to complete the administration of the receivership from the sale

proceeds; and,

x. such further and other relief as counsel may advise and this Court may

permit.

7. The Receiver will not assume responsibility or liability for losses incurred by the

reader due to the circulation, publication, reproduction, or use of this First Report

for any other purpose.

8. In preparing this First Report, the Receiver has relied upon certain information

provided to it by the Debtors and or its principals. The Receiver has not performed

an audit or verification of such information for accuracy, completeness or

compliance with Accounting Standards for Private Enterprises or International

Financial Reporting Standards. Accordingly, the Receiver expresses no opinion or

other form of assurance with respect to such information.

9. Unless otherwise stated, all monetary amounts contained in this First Report are

expressed in Canadian dollars.

III. ACTIONS OF THE RECEIVER

10. Immediately upon its appointment, the Receiver directly or through Counsel

attended to the following:
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i. secured possession of the premises, arranged for insurance coverage, and

dealt with all necessary maintenance and repairs where applicable;

ii. opened a dedicated trust account for the receivership entity and dealt with

existing bank accounts;

iii. retained a property manager to assist the Receiver with the day-to-day

management, maintenance, and safeguarding of the property;

iv.

property, where applicable;

v. communicated with tenants with respect to occupation of the real property

and instructed said tenants to pay all arrears and future rent to the Receiver

which continues to date;

vi. regularly attending at the premises to conduct inspections and deal with any

operational issues;

vii. arranging and managing ongoing supplier relationships and utility accounts;

viii. monitoring, approving, and arranging payment for the ongoing operating

expenses;

ix. monitoring, depositing,

account;

x. monitoring and preparing monthly rent rolls;

xi. verifying and maintaining proper licensing with respect to the premises

including fire safety and elevator operations;

xii. arranged for the continuation of various insurance policies in the name of

the Receiver;

xiii. overseeing the daily, weekly, monthly, and annual maintenance

requirements for the property including the HVAC systems, landscaping,

elevator, and equipment;

xiv. communications with the City of Toronto with respect to the outstanding

property taxes;
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xv. entered into a listing agreement with Cushman & Wakefield dated April 11,

2024;

xvi. assisted Cushman & Wakefield with the compilation of information for the

data room for the sale process;

xvii. managed the sale process in conjunction with Cushman & Wakefield as

detailed in this First Report;

xviii. communicated with the various stakeholders including unsecured creditors

throughout the receivership;

xix. notified the office of the Superintendent of Bankruptcy of its appointment as

Receiver;

xx. prepared and filed all documents mandated by the Bankruptcy and

Insolvency Act.; and

xxi. CRA

.

IV. SALES PROCESS

11. Pursuant to the terms of the Receivership Order, the Receiver was empowered

including advertising and soliciting offers in respect of the assets and negotiating

such terms and conditions of sale as the Receiver, in its discretion, deemed

appropriate.

12. The sole asset under this Receivership Order is a commercial building located at

10 Neighbourhood Lane, Toronto, Ontario.

13. The Receiver engaged the services of Colliers International Realty Advisors Inc.

Colliers Antec Appraisal Group Antec attend and conduct full

narrative appraisals of the Real Property. The Receiver obtained appraisals in

relation to the Real Property from Colliers on April 10, 2024, and from Antec on
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March 27, 2024. Copies of the appraisal reports are attached to this First Report

as Confidential Appendices 2 .

14. The Receiver requested sales and marketing proposals from three GTA

commercial real estate brokers, Cushman Colliers

International Colliers , and CB Richard Ellis ( CBRE . The Receiver chose

valuation was in line with the appraisals received, and they were familiar with the

market area. A copy of the sales and marketing proposal of Cushman & Wakefield

with valuations redacted is attached to this First Report as Appendix 3 . The

unredacted copy of the sales and marketing proposal is attached to this First

Report as Confidential Appendix 4 .

15. The Receiver entered into an MLS Listing Agreement with Cushman dated April

11, 2024, at a list price of $1.00 Listing Agreement  A copy of the Listing

Agreement is attached to this First Report as 4 .

16. The Sale Process  was designed to ensure that the marketing

process was fair and reasonable, and that prospective interested parties had the

ability to make an offer to purchase the Real Property.

17. The principal elements of the Sale Process were as follows:

a. A transparent unpriced sale process with a bid deadline date;

b. As soon as was reasonably possible, Cushman distributed marketing

material notifying prospective purchasers of the existence of the Sale

Process and listed MLS

inviting prospective purchasers to express their interest in making an offer

in respect of the Real Property, pursuant to the terms of the Sale Process;

c. Potential bidders that wished to commence due diligence would be required

to execute a non- NDA

d. Cushman in conjunction with the Receiver prepared a confidential

CIM
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things, information considered relevant to the Sale Process. The CIM was

sent to each potential bidder;

e. The Receiver and Cushman would give each bidder access to the due

diligence materials and information relating to the Real Property;

f. Due diligence access included access to an electron Data

Room -site inspections, and other matters which a potential bidder may

reasonably request and to which the Receiver may agree;

g. A b APS , based on a form of

APS provided by the Receiver, was required to be submitted in writing to

the Receiver by no later than June 10, 2024 Bid Deadline

18. Cushman widely marketed the subject real property to garner maximum interest

and multiple offers to purchase by the set Bid Deadline date of June 10, 2024.

Multiple offers were received by Cushman with respect to the Real Property.

Attached to this First Report as 5  is a comparative

summary of Offers received by the set bid deadline date.

19. The Receiver expended efforts to negotiate with Supertrin Commercial Properties

Inc., with negotiations resulting in the Receiver accepting their firm offer on June

14, 2024 Offer  Attached to this First Report as 5  is a copy of

Supertrin APS

20. Over the course of the sale process 48 Non-Disclosure Agreements were

executed, 3 tours were provided to potential bidders and a total of 8 offers were

received; attached to this First Report as 6

sale process summary.

21. The Receiver is of the view that the sale process was conducted in a commercially

reasonable manner and that the market was extensively canvassed pursuant to

 marketing efforts, as detailed above. Further, the Receiver is of the

opinion that the efforts of Cushman through the listing of the Real Property on MLS
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and their internal and external network have provided sufficient exposure of the

Real Property to the market.

22. It is the opinion of the Receiver that the terms and conditions contained in the

Supertrin APS are commercially reasonable in all respects and that the purchase

price in the Supertrin APS is within market value for the Real Property, as

evidenced by the appraisal values and is the best outcome in the circumstances.

23. The Receiver has consulted with Home Trust, the first mortgagee, in respect to the

Supertrin APS and Home Trust supports the completion of the sales transaction.

24. Therefore, the Receiver recommends that the Court approve the Supertrin APS. If

the Transaction is approved, it will close in accordance with the terms of the

Supertrin APS.

25. Accordingly, the Receiver is seeking, among other things, an Approval and Vesting

Order in respect of the Transaction contemplated by the Supertrin APS.

V. REQUEST FOR A SEALING ORDER

26. The Receiver is seeking a sealing order in respect of the Confidential Appendices

to this First Report as they each contain commercially sensitive information, the

release of which prior to the completion of the sale transaction with Supertrin would

be prejudicial to the stakeholders of VBHL.

VI. CANADA REVENUE AGENCY

27. On July 16, 2024, Spergel received a deemed trust claim from Canada Revenue

Agency CRA  for HST in the amount of $1,752,200.21 with respect to the

outstanding periods of October 31, 2020 to February 29, 2024. Attached to this

First Report as 7 HST claim. The HST claim ranks

behind the prescribed security interests of the first,  second and third mortgages

as it did not arise until after the collateral charges were registered on April 28,

2020,  July 11, 2019 and October 11th, 2019 respectively.
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VII. FEES AND DISBURSEMENTS OF THE RECEIVER AND COUNSEL

28. Attached to this First Report as 8 is the Affidavit of Trevor Pringle,

sworn July 24, 2024, ( Pringle Affidavit which incorporates, by reference a

copy of the time dockets pertaining to the receivership VBHL for the period to and

including July 19, 2024.

29. The fees and disbursements of the Receiver in respect of the receivership of VBHL

for the period to and including July 19, 2024, fees of $98,283.54 (inclusive of HST

and disbursements) were charged by Spergel as detailed in the Pringle Affidavit.

This represents a total of 236.10 hours at an effective rate of $368.36 per hour;

30. Attached to this First Report as 9 is the Affidavit of Rosemary Fisher,

sworn July 24, 2024 Affidavit

copy of the time dockets pertaining to the period from February 7, 2024 to and

including July 23, 2024 Simpson Wigle Fee Period

31. The fees and disbursements of Simpson Wigle in respect of the Simpson Wigle

Fee Period amount to $24,167.32 (inclusive of HST and disbursements), as

detailed in the Fisher Affidavit.

32.

hourly rates of the lawyers who worked on this matter were reasonable in light of

the services required, and the services were carried out by lawyers with the

appropriate level of experience.

VIII.

33. Attached to this First Report as Appendix 10 is a copy Interim

Statement of Receipts and Disbursements as of July 24, 2024.
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IX. PROPOSED DISTRIBUTION

34. A title search conducted with respect to the Real Property on January 31, 2024,

has indicated the following registrations on title in order of priority:

i. A first mortgage in the principal amount of $10,000,000.00 held by Home

Trust, which was initially charged and registered on April 28, 2020. The

Receiver has been provided with a payout statement from Home Trust for

the total indebtedness dated June 26, 2024, which shows a balance

outstanding of $10,572,528.31 with interest accrued to June 26, 2024. The

Home Trust payout statement Home Trust Payout Statement is

attached to this First Report as 11 .

ii. A second mortgage in the principal amount of $2,000,000.00 held by Kay

Family Investments Inc., which comprises an initial charge, registered on

July 11, 2019 and postponed on April 28, 2020. The Receiver has been

provided with a draft payout statement from Kay Family Investments Inc.

Kay Family

a balance outstanding of $1,267,415.69 with interest accrued to June 26,

2024. The Kay Family payout statement ( Kay Family Payout

Statement 12 .

iii. A third mortgage in the principal amount of $2,220,000.00 held by 2233651

Ontario Limited, which comprises an initial charge registered on October

11, 2019, and postponed on April 28, 2020.

iv. A fourth mortgage in the principal amount of $1,150,000.00 held by

Haleemah Muhammad, which comprises an initial charge registered on

August 21, 2023.

v. A construction lien in the principal amount of $9,473.00 held by Live Patrol

Inc., which comprises an initial charge registered on November 22, 2023.
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35. Attached to this First Report as 13 is a copy of the title search

conducted on January 31, 2024.

36. The Receiver requested that Simpson Wigle review the security held by Home

Trust and Kay Family. The Receiver has received the opinion from Simpson Wigle

that, subject to customary assumptions and qualifications for opinions of this

nature, the security interests in favour of Home Trust and Kay Family are valid and

enforceable in the Province of Ontario.

37. The City of Toronto Toronto would have a priority charge to the existing

mortgages in respect of property tax arrears that have accrued in respect of the

Real Property. Attached to this First Report as 14 is a copy of the

property tax statement issued by Toronto on July 9, 2024, confirming the balance

owed, in the amount of $474,792.06.

38. Accordingly, the Receiver is proposing to make a distribution (after payment of the

fees

outlined in this First Report) as follows:

i. To the City of Toronto in the amount of $474,792.06 or such amount

accrued at the closing of the Transaction for outstanding realty tax arrears;

ii. To Home Trust Company in the amount of $10,572,528.31 plus interest, or

such other party as Home Trust might direct, for the repayment of the First

Mortgage held by Home Trust;

iii. To Kay Family Investments Inc. in the amount of $1,267,416.69 plus

interest, or such other party as Kay Family might direct, for the repayment

of the Second Mortgage held by Kay Family;

iv. The Receiver anticipates a surplus in the estate after the above distribution.

As the administration of the receivership is not completed, the Receiver

proposes to retain the surplus proceeds to funds its further activities and

contemplates the need for a further motion(s) to the Court for directions with
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X. RECOMMENDATION

39. For the reasons outlined in this First Report, the Receiver respectfully requests

that the Court grant the relief specified at Paragraph 6 of this First Report.

Dated at Hamilton this 25th day of July, 2024.

msi Spergel inc.
solely in its capacity as the Court-appointed
Receiver of Vandyk  Backyard Humberside Limited and not in its personal
or corporate capacity.
Per:

Trevor B. Pringle, CFE, CIRP, LIT
Partner
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(a) to take possession of and exercise control over the Property and any and all

proceeds, receipts and disbursements arising out of or from the Property;

(b) to receive, preserve, and protect the Property, or any part or parts thereof,

including, but not limited to, the changing of locks and security codes, the

relocating of Property to safeguard it, the engaging of independent security

personnel, the taking of physical inventories and the placement of such insurance

coverage as may be necessary or desirable;

(c) to manage, operate, and carry on the business of the Debtor, including the powers

to enter into any agreements, incur any obligations in the ordinary course of

business, cease to carry on all or any part of the business, or cease to perform any

contracts of the Debtor;

(d) to engage consultants, appraisers, agents, experts, auditors, accountants,

managers, counsel and such other persons from time to time and on whatever

basis, including on a temporary basis, to assist with the exercise of the Receiver's

powers and duties, including without limitation those conferred by this Order;

(e) to purchase or lease such machinery, equipment, inventories, supplies, premises

or other assets to continue the business of the Debtor or any part or parts thereof;

(f) to receive and collect all monies and accounts now owed or hereafter owing to the

Debtor and to exercise all remedies of the Debtor in collecting such monies,

including, without limitation, to enforce any security held by the Debtor;

(g) to settle, extend or compromise any indebtedness owing to the Debtor;
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(h) to execute, assign, issue and endorse documents of whatever nature in respect of

any of the Property, whether in the Receiver's name or in the name and on behalf

of the Debtor, for any purpose pursuant to this Order;

(i) to initiate, prosecute and continue the prosecution of any and all proceedings and

to defend all proceedings now pending or hereafter instituted with respect to the

Debtor, the Property or the Receiver, and to settle or compromise any such

proceedings. The authority hereby conveyed shall extend to such appeals or

applications for judicial review in respect of any order or judgment pronounced in

any such proceeding;

(j) to market any or all of the Property, including advertising and soliciting offers in

respect of the Property or any part or parts thereof and negotiating such terms and

conditions of sale as the Receiver in its discretion may deem appropriate;

(k) to sell, convey, transfer, lease or assign the Property or any part or parts thereof

out of the ordinary course of business,

(i) without the approval of this Court in respect of any transaction not

exceeding $250,000, provided that the aggregate consideration for all such

transactions does not exceed $1,000,000; and

(ii) with the approval of this Court in respect of any transaction in which the

purchase price or the aggregate purchase price exceeds the applicable

amount set out in the preceding clause;
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and in each such case notice under subsection 63(4) of the Ontario Personal 

Property Security Act, or section 31 of the Ontario Mortgages Act, as the case 

may be, shall not be required; 

(l) to apply for any vesting order or other orders necessary to convey the Property or

any part or parts thereof to a purchaser or purchasers thereof, free and clear of any

liens or encumbrances affecting such Property;

(m) to report to, meet with and discuss with such affected Persons (as defined below)

as the Receiver deems appropriate on all matters relating to the Property and the

receivership, and to share information, subject to such terms as to confidentiality

as the Receiver deems advisable;

(n) to register a copy of this Order and any other Orders in respect of the Property

against title to any of the Property;

(o) to apply for any permits, licences, approvals or permissions as may be required by

any governmental authority and any renewals thereof for and on behalf of and, if

thought desirable by the Receiver, in the name of the Debtor;

(p) to enter into agreements with any trustee in bankruptcy appointed in respect of the

Debtor, including, without limiting the generality of the foregoing, the ability to

enter into occupation agreements for any property owned or leased by the Debtor;

(q) to exercise any shareholder, partnership, joint venture or other rights which the

Debtor may have; and
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to any person other than the holder of this certificate without the prior written consent of the 

holder of this certificate. 

6. The charge securing this certificate shall operate so as to permit the Receiver to deal with 

the Property as authorized by the Order and as authorized by any further or other order of the 

Court. 

7. The Receiver does not undertake, and it is not under any personal liability, to pay any 

sum in respect of which it may issue certificates under the terms of the Order. 

DATED the _____ day of ______________, 202__. 

 

 MSI SPERGEL INC. , solely in its capacity as 
Receiver of the Debtor, and not in its personal 
capacity  

  Per:  
   Name: 
   Title:  
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ONTARIO SUPERIOR COURT OF JUSTICE  
COMMERCIAL LIST  

 

COUNSEL SLIP/ENDORSEMENT 
 

COURT FILE NO.: CV-24-00715191-00CL DATE: March 5, 2024 
 

 

TITLE OF PROCEEDING: Home Trust Company vs. Vandyk – Backyard Humberside 
Ltd. 

BEFORE JUSTICE: Justice Osborne   

 

PARTICIPANT INFORMATION 
 

For Plaintiff, Applicant, Moving Party, Crown: 

Name of Person Appearing Name of Party Contact Info 
Laura Culleton Home Trust Company laurac@chaitons.com  
Harvey Chaiton harvey@chaitons.com  
   

 

For Defendant, Respondent, Responding Party, Defence: 

Name of Person Appearing Name of Party Contact Info 

Arif Raza 2233651 Ontario Ltd. and Haleem 
Muhammad 

arifrazalaw@gmail.com  

   
   

 

For Other, Self-Represented: 

Name of Person Appearing Name of Party Contact Info 
Graham Phoenix Kay Family Investments gphoenix@ln.law  
Bart Sarsh MSI Spergel Inc. sarshb@simpsonwigle.com  
   
   

 

 

NO. ON LIST:  
 
  4 
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ENDORSEMENT: 

1. The Applicant, Home Trust Company, (the “Applicant” or the “Lender”) seeks the appointment of msi 
Spergel Inc. as Receiver pursuant to section 243 of the Bankruptcy and Insolvency Act and section 101 of 
the Courts of Justice Act, of the assets, undertakings and properties of the Debtor, Vandyk-Backyard 
Humberside Limited acquired for or used in relation to a business carried on by the Debtor, including real 
property located at 10 Neighbourhood Lane, Toronto Ontario, but excluding any beneficial ownership 
interest of the Debtor in any unsold condominium units, parking units and storage lockers located at the 
adjacent property municipally known as 25 Neighbourhood Lane, Toronto, Ontario. 

2. Defined terms in this Endorsement have the meaning given to them in the motion materials unless 
otherwise stated. 

3. Home Trust relies upon the Affidavit of Sergiu Cosmin sworn February 6, 2024 together with exhibits 
thereto. 

4. The Debtor did not appear and was not represented. The Applicant seeks an order for substituted service 
given the repeated attempts to serve the Debtor and its principal. 

5. The Debtor is an Ontario corporation that owns the property at 10 Neighbourhood Lane. That property 
consists of a two-story commercial building containing both retail and office space, together with 29 
underground parking stalls, known as Stone Gate Plaza. 

6. The Lender made available to the Debtor a non-revolving bridge loan in the amount of $10 million 
pursuant to a commitment letter dated April 30, 2020 and amended April 19, 2022. 

7. Proceeds of the loan were to be used to refinance existing first mortgage construction financing, provide 
equity repatriation and assist with financing costs. 

8. The loan was originally to mature on May 1, 2022, which date was extended to May 2, 2024. 

9. The indebtedness is secured a mortgage registered against the property in the principal amount of $10 
million and a general security agreement. 

10. The Debtor has agreed to the appointment of a receiver upon the occurrence of an event of default. 

11. Over the past five months, the Debtor has tried and failed to sell the property to repay the Lender. The 
lender has refrained from taking steps in reliance upon representations from and on behalf of the Debtor 
that an agreement of purchase and sale was imminent. While the closing date of one proposed agreement 
was extended from October and then again twice in December, 2023, it never closed. 

12. The Debtor has failed to make any interest payments on the loan since September 1, 2023. 

13. Demands were made and section 244 BIA Notices were served on January 8, 2024. The Lender demanded 
the amount of $10,145,007.92 in respect of principal and interest. 

14. No payments have been made by the Debtor since demand was made. 
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15. The property is subject, in addition to the mortgage in favour of the Lender, to three subordinate mortgages 
with principal amounts totaling in the aggregate $5.35 million. There is also a construction lien of 
approximately $10,000 registered against title. 

16. The second mortgagee, Kay Family Investments, is represented in Court today. The third and fourth 
mortgagees, 2233651 Ontario Ltd. and Haleem Muhammad respectively, are also represented in Court 
today. 

17. Accordingly, the Lender seeks the appointment of a Receiver today to take control of the property and 
realize on it. The proposed Receiver consents to the appointment. The relief sought is supported by the 
second mortgagee. Initially, counsel for the third and fourth mortgagees requested an adjournment of two 
weeks to allow for negotiations to permit his clients to attempt to reach an agreement to buy out either the 
prior ranking mortgages interests, or to buy the debtor. As more particularly described below, this was 
resolved. 

18. The test for the appointment of a receiver pursuant to section 243 of the BIA or section 101 of the CJA is 
not in dispute. Is it just or convenient to do so?  

19. In making a determination about whether it is, in the circumstances of a particular case, just or convenient 
to appoint a receiver, the Court must have regard to all of the circumstances, but in particular the nature 
of the property and the rights and interests of all parties in relation thereto. These include the rights of the 
secured creditor pursuant to its security: Bank of Nova Scotia v. Freure Village on the Clair Creek, 1996 
O.J. No. 5088, 1996 CanLII 8258. 

20. Where the rights of the secured creditor include, pursuant to the terms of its security, the right to seek the 
appointment of a receiver, the burden on the applicant is lessened: while the appointment of a receiver is 
generally an extraordinary equitable remedy, the courts do not so regard the nature of the remedy where 
the relevant security permits the appointment and as a result, the applicant is merely seeking to enforce a 
term of an agreement already made by both parties: Elleway Acquisitions Ltd. v. Cruise Professionals 
Ltd., 2013 ONSC 6866 at para. 27. However, the presence or lack of such a contractual entitlement is not 
determinative of the issue.  

21. The appointment of a receiver becomes even less extraordinary when dealing with a default under a 
mortgage: BCIMI Construction Fund Corporation et al v. The Clover on Yonge Inc., 2020 ONSC 1953 at 
paras. 43-44. 

22. As observed in Canadian Equipment Finance and Leasing Inc. v. The Hypoint Company Limited, 2022 
ONSC 6186, the Supreme Court of British Columbia, citing Bennett on Receivership, 2nd ed. (Toronto, 
Carswell, 1999) listed numerous factors which have been historically taken into account in the 
determination of whether it is appropriate to appoint a receiver and with which I agree: Maple Trade 
Finance Inc. v. CY Oriental Holdings Ltd., 2009 BCSC 1527 at para. 25): 

a. whether irreparable harm might be caused if no order is made, although as stated above, it is not 
essential for a creditor to establish irreparable harm if a receiver is not appointed where the 
appointment is authorized by the security documentation; 

b. the risk to the security holder taking into consideration the size of the debtor’s equity in the assets 
and the need for protection or safeguarding of assets while litigation takes place; 

c. the nature of the property; 
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d. the apprehended or actual waste of the debtor’s assets; 

e. the preservation and protection of the property pending judicial resolution; 

f. the balance of convenience to the parties; 

g. the fact that the creditor has a right to appointment under the loan documentation; 

h. the enforcement of rights under a security instrument where the security-holder encounters or 
expects to encounter difficulties with the debtor; 

i. the principle that the appointment of a receiver should be granted cautiously; 

j. the consideration of whether a court appointment is necessary to enable the receiver to carry out 
its duties efficiently; 

k. the effect of the order upon the parties; 

l. the conduct of the parties; 

m. the length of time that a receiver may be in place; 

n. the cost to the parties; 

o. the likelihood of maximizing return to the parties; and 

p. the goal of facilitating the duties of the receiver. 

23. How are these factors to be applied? The British Columbia Supreme Court put it, I think, correctly: “these 
factors are not a checklist but a collection of considerations to be viewed holistically in an assessment as 
to whether, in all the circumstances, the appointment of a receiver is just or convenient: Pandion Mine 
Finance Fund LP v. Otso Gold Corp., 2022 BCSC 136 at para. 54). 

24. It is not essential that the moving party establish, prior to the appointment of a receiver, that it will suffer 
irreparable harm or that the situation is urgent. However, where the evidence respecting the conduct of 
the debtor suggests that a creditor’s attempts to privately enforce its security will be delayed or otherwise 
fail, a court-appointed receiver may be warranted: Bank of Montreal v. Carnival National Leasing Ltd., 
2011 ONSC 1007 at paras. 24, 28-29.  

25. Accordingly, is it just or convenient to appoint a receiver in the particular circumstances of this case?  

26. In my view, it is, for the reasons set out above. 

27. The indebtedness is clear, demands and enforcement notices were delivered, and no repayment has been 
made in any amount whatsoever since September, 2023 and certainly following the demand. The Debtor 
has been unable to sell the property to repay the indebtedness, or otherwise raise funds to repay the 
indebtedness. 

28. Accordingly, I am satisfied that it is not only just or convenient to appoint a receiver today, but indeed 
that it is both just and convenient. 

29. For all of these reasons, msi Spergel is appointed Receiver on the terms of the order I have signed today. 
The order is consistent with the Model Order of the Commercial List. I note that the beneficial interests 
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in the adjacent property that are carved out of the receivership are carved out because they are already the 
subject of a separate ongoing receivership. Accordingly, that carveout is appropriate. 

30. Mr. Raza on behalf of the third and fourth mortgagees initially sought an adjournment of this motion as 
described above. However, that issue was resolved on the basis of what I would have expected in any 
event, namely that the Receiver will engage in discussions with Mr. Raza’s clients and consider any offers 
to buy out either the indebtedness of the Applicant and the other prior mortgagee, or to buy out the Debtor 
more broadly. Those discussions will occur shortly.  

31. If such an agreement can be reached, there is no reason the Receiver cannot be discharged relatively 
quickly. That is for another day. But in the meantime, the Receiver will have the ability to consider next 
steps. It is extremely unlikely that the Receiver could sell the property within the two week period to 
which Mr. Raza referred in any event. 

32. An order for substituted service of originating process and these motion materials on the Debtor is 
appropriate and is granted. The Debtor is well aware of the situation, and virtually all of its other properties 
and businesses are in receivership already. The Applicant has attempted to serve the Debtor and its 
principal via the email to his known email address, and has attempted to physically serve the Debtor at 
the corporate address reflected in the Corporate Profile, all as reflected in the affidavits of service filed, 
and all without success. The order for substituted service is granted. I observe that in any event, the 
receivership order has the usual seven day comeback provision. 

33. The Applicant will attempt to deliver to the Debtor and its principal this endorsement and the order I have 
signed today. In addition, the Receiver will attempt to make the Debtor further aware, by providing copies 
to the Receiver in respect of the Debtor’s other properties. 

34. Order to go in the form signed by me today which is effective immediately and without the necessity of 
issuing and entering. 

 

 

________________________________________ 
Justice Osborne 

Date: March 5, 2024 
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Executive Summary 
Cushm�n & W�kefield ULC (“C&W”) is ple�sed to present this Propos�l for Re�l Est�te Broker�ge Services to to msi Spergel Inc. in their 
c�p�city �s court - �ppointed receiver (the “Receiver”) for the property loc�ted �t 10 Neighbourhood L�ne, Etobicoke, Ont�r io (the 
“Property”).  

OUR UNDERSTANDING 

C&W underst�nds th�t the Receiver’s prim�ry objective is to sell the Property �t the best possible price while �lso closing i n � re�son�ble 
timefr�me.  We believe the �ppro�ch �nd multi -disciplin�ry te�m presented by  C&W will provide the highest level of skill �nd expertise 
for �ll the requirements of this �ssignment.  Our response h�s been structured to present our c�p�bilities to �ddress �ll required elements 
in the scope of work: 

THE DISPOSITION TEAM AND PAST EXPERIENCE 

�x The Cushm�n & W�kefield te�m �ssembled for this �ssignment includes senior members of the N�tion�l C�pit�l M�rkets �nd Office 
Advisory Group to best meet the Receiver’s needs;  

�x We �re proud of our reput�tion of running � profession�l, tr�nsp�rent �nd efficient process th�t is customized to meet e�ch c lient’s 
unique requirements while �lso yielding strong results; 

�x The collective C&W te�m c�n lever�ge multiple service lines in �ddi tion to investment s�les, such �s equity �nd fin�ncing (see p�ge 
25), to provide comprehensive guid�nce to prospective purch�sers with the objective of m�ximizing v�lue �nd secure the best pos sible 
de�l terms on beh�lf of the Receiver;  

�x We h�ve e xtensive experience in m�n�ging court � ppointed processes on beh�lf of receivers, lenders �nd other st�keholders including 
successful tr�ns�ctions on beh�lf of Ernst & Young, Alv�rez & M�rs�l, RSM C�n�d�, Gr�nt Thornton �nd Fuller L�nd�u �nd �cross  �sset 
cl�sses including development l�nd, office �nd ret�il �ssets ; �nd  

�x Our te�m h�s � core expertise in the m�rketing �nd s�le of investment properties within the Gre�ter Toronto Are�, h�ving completed 
tr�ns�ctions for clients including both institution�l, public sector � nd priv�te owners ;  

ASSET FEEDBACK 

�x High-qu�lity, fully occupied building with � diversified mix of ret�il �nd profession�l service ten�ncies;  

�x New construction building – Limited to no c�pit�l expenditures requi red in the medium- to long-term; �nd  

�x Loc�ted in � l�rge �nd est�blished residenti�l tr�de �re� – numerous multif�mily buildings  in close-proximity  gener�te signific�nt 
tr�ffic to the �re� . 
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MARKET OVERVIEW 

�x N�tion�l ret�il investment s�les volumes in 2023 were $5.2B, down 30% rel�tive to 2022;  

�x In the Gre�ter Toronto Are�, there were 73 ret�il tr�ns�ctions over $5M in v�lue in 2023, tot�lling $1.8B;  

�x Interest r�tes continue to be � top f�ctor imp�cting the re�l est�te m�rket with consider�ble specul�tion �round �n upcoming recession 
�nd when the B�nk of C�n�d� will initi�te � r�te cutting cycle; �nd  

�x Consumer spending is slowing with spending declining in most c�tegories �nd spending on discretion�ry services �t the lowest level in 
the l�st six months.  This trend is expected to continue throughout 2024. 

VALUATION SUMMARY 

B�sed on our review of the Property, m�rket comp�r�bles �nd our underwriting completed to -d�te , we estim�te the m�rket v�lue of the 
subject Property to be in the r�nge of $14,321,700 to $15,913,000, or $450 
‚�R����500 psf.  This is in line with m�rket tr�ns�ctions �s well �s 
investor return expect�tions.  

RECOMMENDED MARKETING STRATEGY 

�x M�rket the Propert y for s�le with �n open offering form�t  (priced v. unpriced tbd) – the prim�ry �dv�nt�ge of this �ppro�ch is th�t i t 
provides exposure to the l�rgest potenti�l buyer pool �nd m�ximizes v�lue by cre�ting � competitive bid environment, which c�n  le�d 
to � fin�l s�le price in excess of m�rket v�lue. ; 

�x Widely m�rket the Property to Cushm�n & W�kefield’s propriet�ry d�t�b�se of  purch�sers , including direct outre�ch to priority t�rgets ;  

�x Prep�re high -qu�lity, custom m�rketing m�teri�ls  �nd �n online d�t� room; �nd  

�x Actively �dvertise the Property in the Report on Business section of the Globe �nd M�il , Nov�e Res Urbis, Insolvency Insider newsletter 
�nd  on soci�l medi� vi� LinkedIn . 

 

In summ�ry, the C&W te�m is uniquely qu�lified to �ct �s your �dvisor for the disposition of the Property.  We look forw�rd to the prospect 
of presenting our propos�l �nd working on this import�nt �ssig nment.  

 

Joel Goulding     Al�n R�wn      

Vice President     Senior Vice President     
N�tion�l C�pit�l M�rkets Group   Office Advisory   
416-359-2492     416-359-2440    

067



Executive Summ�ry  

5 

 

 

Property Overview 
& Valuation 
INSIDE THIS SECTION 

 

 

1. Property Det�ils  

2. V�lu�tion  

 

068



Property Overview & V�lu�tion  

6 

 

PROPERTY DETAILS 

  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

10 NEIGHBOURHOOD LANE, ETOBICOKE 

L�nd  Are� : 1.35 �cres  

Front�ge  (est.): 

Neighbourhood Ln – 546 ft  

Berry Rd – 185 ft 

Bell M�nor  Dr – 220 ft  

Building Are� : 31,826 squ�re feet  

Ye�r Built:  2021 (est.) 

Levels: 2 

Commerci�l Units: 7 

P�rking : Surf�ce & Below Gr�de  

Avg. In-pl�ce Net Rent:  $24.34 psf 

TMI PSF: $15.00 psf (2023) 

Occup�ncy:  100% 

Zoning: CL(x3) 

Offici�l Pl�n:  Ap�rtment Neighbourhoods 

MPAC CVA (2024): $9,013,000 
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VALUATION 

DIRECT SALES COMPARISON APPROACH  

C&W h�s  rese�rched  recent tr�ns�ctions of ret�il pl�z�s with � second story office component  in the p�st 24 -months.  We h�ve focused this 
se�rch on properties between 15,000 �nd 50,000 squ�re feet in size throughout the Gre�ter Toronto Are�.   Our findings �re summ�rized 
below: 

SALE DATE ADDRESS MUNICIPALITY PRICE SIZE $ / SF PURCHASER 

2024-02-09 13025 Yonge Street Richmond Hill $10,400,000 20,990 sf $495 13025 Investments Inc. 

2023-09-01 1125 Dundas Street East Mississauga $13,050,000 26,350 sf $495 1000552458 Ontario Inc. 

2022-09-29 115 Trafalgar Road Oakville $7,900,000  18,000 sf $439 Trafalgar Luxury Living Inc. 

2022-07-06 125-139 Lakeshore Road East Mississauga $18,750,000 33,881 sf $553 Astra Property Group Port Credit Inc. 

2022-06-13 7125 Goreway Drive Mississauga $8,200,000  17,786 sf $461 1000208004 Ontario Inc. 

Weighted Average    $498  
 
B�sed on the s�les evidence reviewed, mixed office �nd ret�il properties h�ve  tr�ded in � rel�tively n�rrow  r�nge between $ 439 to $553 
per squ�re foot, with � weighted �ver�ge s�les price of $ 498 per squ�re foot.  Due to the interest r�te incre�ses th�t h�ve occurred since 
M�rch 2022, s�les th�t h�ve occurred since th�t time �re most relev�nt for determining v� lue, with p�rticul�r emph�sis pricing �chieved in  
2023/24 .  We h�ve only considered properties with � second storey office component, �s pure ret�il �ssets would tr�de �t � premium over 
mixed �ssets.  C&W is of the opinion th�t the two most comp�r�ble �sse ts for v�lu�tion purposes �re:  

�x 115 Tr�f�lg�r Ro�d, O�kville:   18,000 squ�re foot building sold in September 2022. At the time of s�le, the 
building w�s �pproxim�tely 60% occupied with predomin�ntly loc�l businesses.  The building benefits from 
prominent positioning �t the corner of Tr�f�lg�r Ro�d �nd L�keshore Ro�d E �st on the downtown O�kville strip.  
The property �ppe�rs to be 30 -40 ye�rs old.  

�x 125-139 L�keshore Ro�d E�st, Mississ�ug�:  33,881 squ�re foot (combined) ret�il �nd office complex known �s 
the Port Street M�rket  (with 40 surf�ce p�rking spots) �t the high tr�ffic intersection of L�keshore / Huront�rio .  
This includes four, two storey buildings with ret�il �t gr�de �nd office uses on the second floor.  The m�jority of 
the office sp�ce is occupied by Edensh�w Developments �nd Re/M�x.  There �re � mix of ret�i l ten�nts including 
Timothy’s, the Ten Spot, the Port House, Burger’s priest �s well �s sever�l medic�l �nd dent�l pr�ctices.  The 
property w�s fully occupied �t the time of s�le.  While older th�n the subject property, it is � simil�r style of 
building th�t �ppe�ls to � simil�r ten�nt profile .  This s�le occurred e�rly in the r�te hiking cycle �nd therefore 
would h�ve benefitted from � superior lending environment.  

B�sed on the s�les evidence reviewed, C&W is of the opinion th�t the subject Property would tr�de in the r�nge of $ 450 to $500  per squ�re 
foot, or $14,321,700 to $15,913,000 on �n �ggreg�te b�sis.  
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DIRECT CAPITALIZATION APPROACH  

C&W h�s �lso considered v�lue for the Property to �n investor b�sed on the in -pl�ce ten�ncies.  We believe th�t priv�te investors will 
determine v�lue b�sed  on �pplying � m�rket c�pit�liz�tion r�te to the ye�r one net oper�ting income.  C&W h�s not h�d the  opportunity to 
review comprehensive fin�nci�l inform�tion  �s of the time of writing.  We h�ve estim�ted the net income b�sed on the current b�se rent of 
�p proxim�tely $ 774,750.  Current c�pit�liz�tion r�te evidence is limited, however b�sed on our m�rket knowledge �s well �s the loc�tion 
�nd qu�lity of the �sset  �nd rem�ining le�se term  (subject to confirm�tion) , we would derive v�lue b�sed on � c�pit�liz�ti on r�te r�nge of 
5.00 % to 6.00 %.  We h�ve �ssumed th�t there is � sufficient rem�ining WALT for fin�ncing purposes .  While interest r�tes rem�in elev�ted 
in the short-term, we feel th�t buyers will bid �ggressively knowing th�t r�tes will come down �nd b�sed on the qu�lity of the �sset.   B�sed 
on current lending r�tes, we believe � purch�ser would secure �t mortg�ge �t � r�te of +/ - 5.50%.   

CAP VALUE VALUE / SF 
5.00% $15,494,998 $487 

5.50% $14,086,362 $443 

6.00% $12,912,498 $406  

 
Following receipt �nd review of �ll ten�ncy det�ils, pricing expect�tions m�y be subject to ch�nge in the event of �ny contr�ctu�l rent�l 
incre�ses in  2025. 

VALUATION SUMMARY 

C&W h�s considered v�lue for the Property b�sed on two �ppro�ches �nd the v�lue r�nges derived from e�ch �re summ�rized below:  

  

 

 

 

 

 

There is incre�sing optimism in the m�rket due to the perceived upcoming interest r�te cuts, �nd due to the qu�lity �nd over� ll price point 
of the �sset, we would �nticip�te consider�ble interest from loc�l priv�te investors.  C&W would recommend m�rketing the Property for 
s�le on �n unpriced b�sis to � diverse group of potenti�l investors �nd the broker�ge community vi� MLS to ensure m�ximum exp osure �nd 
m�rket tension.  Cre�ting � competitive bidding environment wi th tight timelines m�y result in v�lues th�t exceed the higher end of our 
v�lue r�nge �bove.   

PRELIMNARY OPINION OF VALUE  

As-is – Ret�il:  V�lue  V�lue / SF  

Direct S�les Comp�rison Appro�ch:  $14,321,700 to $15,913,000 $450 to $500  psf 

Direct C�pit�liz�tion Appro�ch:  $12,913,000 to $ 15,495,000 $406  to $487 psf 
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Process for 
Maximizing Value 
INSIDE THIS SECTION 

 

 

1. Action Pl�n  

2. M�rketing Str�tegy  

3. S�mple M�rketing M�teri�l  

4. Reporting Structure 
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MARKETING ACTION PLAN -  DISPOSITION 

 

 

        

PRE-MARKETING MARKETING PERIOD OFFER SUBMISSION DUE DILIGENCE & CLOSING 

± 5-10 DAYS 20-30 DAYS 5-10 DAYS ± 4-8 WEEKS 

Pre-M�rketing Due Diligence  

�x Property �nd oper�ting 
inform�tion  

�x Det�iled fin�nci�l 
underwriting  

�x Third-p�rty reports (ESA, 
BCA) 

�x Survey  
�x Title  
�x M�rket inform�tion  

Fin�lize M�rketing M�teri�ls  

�x Det�iled Brochure  
�x Confidenti�l Inform�tion 

Memor�ndum   
�x Online d�t� room  

Leg�l M�teri�ls  

�x Receiver’s Form of Non-
Disclosure Agreement 
(“ NDA”)  

�x Receiver’s Form of 
Agreement of Purch�se 
�nd S�le (“APS”)  

 

Open Offering Form�t – 
Unpriced 

�x Proven process  
�x Accepted �s f�ir by the 

m�rket  
�x Allows for m�rket driven 

cre�tivity  

M�rketing Progr�m Options  

�x Person�l introduction to 
high priority t�rget 
prospects  

�x M�ss m�rket introduction, 
loc�l, region�l, �nd 
n�tion�l groups  

�x Use of MLS 
�x NDA’s received  
�x Access to secure online 

d�t� room  
�x Property tours -  C&W 

listing te�m member 
present �t �ll showings 

 

Offers On or After D�te -  TBD 

�x Allow sufficient exposure 
time 

�x Assess m�rket interest 
�nd rem�in flexible   

2nd Round/Negoti�tions  

�x Review �nd summ�rize 
offer (s)  

�x Determine short list of 
proponents – if �pplic�ble  

�x Set fin�l negoti �tion 
str�tegy for second round 
of bids – if �pplic�ble  

�x Selection of successful 
proponent  

�x Fin�lize Contr�ct (APS)  

 

 
�x Receive deposit  
�x Deliver due diligence 

m�teri�ls  
�x M�int�in cont�ct with 

other interested p�rties   
�x Tr�ns�ction m�n�gement  
�x W�iver d�te  
�x Receive court �pprov�l 

�nd vesting order  
�x Complete tr�ns�ction  
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MARKETING STRATEGY -  DISPOSITION 

MARKETING FORMAT 

Unless otherwise directed, C&W would recommend m�ss m�rketing the Property to �ll known investors �nd the broker�ge community vi� 
MLS. This will m�ximize m�rket exposure �nd ensure �ll potenti�l purch�sers h�ve �n opportunity to p�rticip�te. The key to m� ximizing 
v�lue for this Property is ensuring pro�ctive cover�ge of � l�rge, diverse pool of buyers. 

PRICING FORMAT  

Cushm�n & W�kefield would recommend offering the Property for s�le on �n  unpriced b�sis .  This will �llow for m�rket driven cre�tivity 
�nd m�ximize the lever�ge � competitive process c�n gener�te.  C&W will provide interested purch�sers with relev�nt m�rket 
inform�tion to �llow these groups to m�ke informed, qu�lified offers.   However, C&W is open to discussing pricing form�t with the 
Receiver (ie. use of � listing price).  

DOCUMENT PREPARATION 

Prior to going to m�rket, C&W will request from the Receiver �ny �ddition�l due diligence m�teri�l to review. C&W will �n�lyz e the 
document�tion �nd summ �rize the inform�tion in the m�rketing m�teri�ls.  C&W would strongly recommend completing �ll third -p�rty 
reports prior to introducing the Property to the m�rket.  This will include Ph�se 1 �nd 2 Environment�l Site Assessment �s we ll �s 
Building Condition Assessment.   
 
M�rketing M�teri� ls:  

�x Cre�te � det�iled brochure to introduce to opportunity to 
potenti�l purch�sers  

�x Cre�te � Confidenti�l Inform�tion Memor�ndum (CIM)  

�x Cre�te �  secure online d�t� room to  electronic�lly index due 
diligence inform�tion  �nd the CIM 

�x D�t� room �ccess to be specific�lly sent to p�rties who h�ve 
executed the Receiver’s NDA 

�x Advertisements for the Globe & M�il, NRU �nd Insolvency 
Insider �s well �s vi� s oci�l medi� on LinkedIn  

M�rket Exposure: 

�x Ensure �ppropri�te exposure to the m�rket over � specified 
period of time (20-30 d�ys minimum)  in order to �ssess the 
strength of the m�rket  �nd ensure sufficient exposure  

�x Following this period, C&W will �ssess m�rket interest �nd 
m�ke � recommend�tion to the Receiver �bout next steps 
depending on m�rket interest  
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MARKETING STRATEGY 

DUE DILIGENCE 

�x Cre�te � secure online d�t� room to be utilized for reporting �nd buyer due 
diligence purposes 

�x Deliver �ll pertinent inform�tion �nd �v�il�ble reports to �llow buyers to m�ke 
well-educ�ted offers �nd minimize condition�lity  

�x Inform�tion th�t will be included in the electronic d�t� room:  

» Confidenti�l Inform�tion Memor�ndum ; 
» Fin�nci�l �nd ope r�ting inform�tion ; 
» Third p�rty reports completed to d�te;  
» M�rket �nd economic overviews;  
» Offering guidelines; 
» St�nd�rd purch�se �greement prep�red by the Receiver (option�l);  
» Survey; �nd  
» Title Review 

OFFERING PROCESS 

�x After �ssessing m�rket interest over the course of the m�rketing period, C&W will 
m�ke � recommend�tion �s to when offers should be considered in t�ndem with 
the Receiver 

�x Offers will be considered on �n �s -received b�sis, unless m�rket interest is such 
th� t � competitive bidding scen�rio is �ppropri�te  

�x M�ke use of the Receiver’s form of Agreement of Purch�se �nd S�le (APS) to 
simplify the offer process – to be discussed 

�x C&W c�n �lter the offer process to m�rket the Property for � longer or shorter 
period �s  required b�sed on m�rket conditions �nd interest  

CLOSING SUPPORT 

�x Completing the tr�ns�ction is the most import�nt p�rt of the process. C&W is 
c�p�ble of successfully w�lking buyers through the entire closing process  

�x Work closely with the Receiver’s te�m o f �dvisors to m�ke sure due diligence 
deliveries �re m�de �nd closing documents �re prep�red  
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SAMPLE MARKETING MATERIAL 

  
CUSTOM  
PHOTOGRAPHY 

SOCIAL MEDIA  
CAMPAIGN 

ONLINE 
DATA ROOM 

DETAILED  
BROCHURE 

EMAIL 
MARKETING 

PRINT  
ADVERTISEMENT 

� 7 � K � H � � � R � S � S � R � U 
 ‚ � X � Q � L 
 ‚ 
 ƒ � � � R � I � �

� / � R � F 
 } 
 ‚ � L � R � Q � � � K � L � J � K 
 € � L � J � K 
 ‚ � V � �
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REPORTING STRUCTURE 

C&W will est�blish � process for reporting �nd �ccount�bility �t the preference of the 
Vendor. During the course of the m�rketing period , the Vendor will be fully informed of 
�ll relev�nt inform�tion  pert�ining to e�ch st�ge. E�ch member of the te�m will be fully 
responsible �nd tr�nsp�rent with �ll inform�tion.  

the Vendor will receive regul�r phone c�lls from  members of the te�m, �nd it is 
recommended th�t � weekly c�ll or video c�ll be org�nized with �ll te�m members 
involved in the project. This will r�nge from progress in the m�rketing p�ck�ge to initi�l 
l�unch, investor c�lls �nd eng�gements, �nd fin�lly o ffer submissions. Reporting will 
include, but is no limited to:  

�x Progress on �ll m�rketing m�teri�l being sh�red  

�x A profile list of �ll prospective t�rget investors  

�x Continuous upd�tes on m�rket �ctivity  

�x Level of interest expressed by the m�rket  

�x M�rket feedb�ck received  

�x Profiles �nd summ�ry of �ll t�rget investors given their level of interest  
 

  

 

WEEKLY REPORTING  
(OR AS NEEDED) 

DEAL STATISTICS & 
FINANCIAL ANALYSIS 

ACTIVE TARGET LIST 
TRACKING 

CALL & KEY CONTACT 
ACTIVITY 

TASK & MILESTONE 
TRACKING 

BID MATRIX GENERATION 
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Uniquely Qualified 
Team 
INSIDE THIS SECTION 

 

 

1. Te�m Structure  

2. C&W Recent Tr�ns�ctions  
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TEAM STRUCTURE 

C&W h�s �ssembled � multidisciplin�ry te�m for this �ssignment, including senior brokers �s well �s profession�l underwriters  �nd 
m�rketing speci�lists.  The project te�m h�s the support of executive m�n�gement �nd will provide �ll required resources for this m�nd�te.   
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C&W RECENT TRANSACTIONS 

SOUTH ETOBICOKE EXPERIENCE 

   

190 Norsem�n Avenue  

$14,500,000 

333 Bering Avenue – Condo Units  

$9,000,000  

322 & 330 Ge�ry Avenue 

$13,000,000 

   

   

37 & 39 Adv�nce Ro�d  

50,000 sf – Le�sing  

40 Horner Avenue 

40,000 sf – Le�sing  

14 V�nsco Ro�d  

40,000 sf – Le�sing  
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ADDITIONAL SALES EXPERIENCE 
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Fee Structure 
 

  

 

1.  Proposed Compens�tion
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FEE STRUCTURE 

C&W respectfully proposes the following terms of eng�gement �nd proposed compens�tion structure:  

TERM OF ENGAGEMENT FEE 

6 months 1.50% of the s�le price of the Property  – M�ximum p otenti�l fee .  

If the Property is sold through � co -oper�ting broker, to the fee will be split 1.00 % 
to the listing te�m (Goulding/R�wn)  �nd 0.50% to the co-oper�ting �gent . 

In the event the Property is �cqui red by �  mortg �gee, C&W proposes � bre� k fee 
of $30,000.  

Commission is p�y�ble upon successful completion of � tr�ns�ction. The 
commission fees herein �re inclusive of �ll work �s described in this propos�l �nd 
there sh�ll be no �ddition�l compens�tion p�y�ble to C&W for its m�rketing 
expenses.  All fees �re subject to HST. 

HOLDOVER PERIOD 

120 d�ys  

MARKETING EXPENSES 

To be borne by C&W 

THIRD PARTY REPORTS 

Responsibility of the Receiver 
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Appendices 
INSIDE THIS SECTION 

 

 

1. Appendix A – Te�m Biogr�ph ies 

2. Our Services 
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APPENDIX A – TEAM BIOGRAPHIES 

 

Joel Goulding 
Vice President 
416-417-6024 
joel.goulding@cushw�ke.com 

 

CLIENTS SERVED 

�x Scoti�b�nk  

�x Alex�ndri� REIT  

�x D�vp�rt  

�x H�zelview Properties  

�x Kingsett C�pit�l  

�x Stor�ge M�rt  

�x Investors Group  

�x RioC�n  

�x Queenscorp  

�x Priv�te Ownership Groups  

�x Forge & Foster  

�x Zinc Developments  

�x Lowl�nd Properties Group  

 
PROFESSIONAL EXPERTISE 

Joel Goulding is �n Vice President with Cushm�n & W�kefield’s N�tion�l C�pit�l M�rkets 
Investment S�les pr�ctice group �nd � member o f Cushm�n & W�kefield’s N�tion�l C�pit�l 
M�rkets Group. Joel’s core focus is on tr�ns�ctions �cross office, ret�il �nd �ltern�tive �sset 
cl�sses. He h�s successfully completed over $340MM of high-profile tr�ns�ctions on beh�lf of 
priv�te �nd institution�l re�l est�te groups.  

A trusted �dvisor to his clients, Joel’s experience �nd expertise includes the �cquisition �nd 
disposition of court �ppointed s�les, condominium title �ssets, �cquisition m�nd�tes, �s well �s 
sourcing on �nd off -m�rket opportunities �n d �ssemblies.  Joel’s �re�s of speci�liz�tion include, 
office, ret�il, life sciences �nd self -stor�ge.  

 

EDUCATION 

�x BA – University of Western Ont�rio  

 
PROFESSIONAL AFFILIATIONS 

�x TRREB 

�x RECO 

�x OREA 

�x CREA 

�x NAIOP 
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Al�n R�wn  
Senior Vice President 
416-359-2440 
�l�n.r�wn @cushw�ke.com 

 

PROFESSIONAL AFFILIATIONS 

�x TRREB 

�x RECO 

�x CREA 

�x NAIOP 

 
PROFESSIONAL EXPERTISE 

Al�n is � Vice President with Cushm�n & W�kefield in their Downtown Toronto office. He represents 
Toronto’s high-profile urb�n loc�tions �cross the  fin�nci�l core, midtown, �nd periphery m�rkets. 
Al�n delivers innov�tive �nd cre�tive re�l est�te solutions for both l�ndlords �nd ten�nts. Al�n’s 
te�m m�n�ges more th�n 1,500,000 squ�re feet of urb�n le�sing, including sever�l of Toronto’s most 
unique l� ndm�rk �ssets. Al�n h�s supported the �cquisition, le�sing, repositioning, �nd disposition 
of �ssets for sever�l of the l�rgest l�ndlords. Al�n �lso continues to build � successful ten�nt 
represent�tion business in the peripher�l brick �nd be�m m�rkets �nd  fin�nci�l core.  

Al�n h�s been very �ctive in the South Etobicoke node working on �cquisitions �nd dispositions of 
v�rious commerci�l �ssets, most not�bly recently 190 Norsem�n Ave �nd 333 Bering Avenue. He 
h�s �lso worked on over 150,000 SF of le�sing in the l�st few ye�rs in th�t node with loc�l �nd 
intern�tion�l firms for � v�riety of ret�il, office �nd industri�l �ssets.  

Al�n gr�du�ted from University of Western Ont�rio with � B�chelor of M�n�gement �nd 
Org�niz�tion�l Studies �nd is � licensed member o f RECO, TREB, CREA �nd the Toronto ch�pter of 
NAIOP. He is � supporter of Ev�’s Initi�tives for Home Less Youth, Ducks Unlimited �nd Coven�nt 
House. 

SELECT CLIENTS 

�x Sl�te Properties  

�x Hullm�rk Developments Ltd  

�x Kingsett C�pit�l  

�x Dre�m REIT 

�x Allied Properties REIT 

�x Choice Properties REIT 

�x Fitzrovi� Re�l Est�te  

�x Fier� Properties  

�x Next Property Group 

�x Hines 

�x ONE Properties 

�x Downing Street Group 
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APPENDIX B -  OUR SERVICES 

Using sophistic�ted fin�nci�l str�tegies �nd funding mech�nisms, �long with � solid, pers on�l underst�nding of our clients’ long -term go�ls, 
we extr�ct v�lue through our est�blished position in both the debt �nd equity m�rkets. This �llows us �ccess to � diverse �rr �y of glob�l 
c�pit�l sources.  

 

INVESTMENT SALES & ADVISORY 

As � core service to our clients, 
we offer �cquisition �nd 
disposition services for �ll �sset 
cl�sses. Our rese�rch-driven 
m�rket insights, coupled with 
unriv�led �ccess to m�jor 
c�pit�l sources �llows us to 
provide exception�l broker�ge 
services in the pursuit of growing 
or re- �lloc�ting our clients’ 
portfolios. Our te�m is highly 
experienced in tr�ns�cting � 
v�riety of �sset types including:  

�x Industri�l  
�x Multif�mily  
�x L�nd (Residenti�l, 

Commerci�l & Agricultur�l)  
�x Office 
�x Ret�il  
�x Hospit�lity  
�x He�lthc�re / Biotechnology 
�x Seniors C�re F�cilities  

EQUITY FINANCING 

We �dvise, identify, �nd 
negoti�te with equity investors 
for our clients’ �cquisitions, 
development projects, �nd 
rec�pit�liz�tions of existing 
holdings. We scrutinize every 
prospective p�rtner to ensu re 
�lignment b�sed on investment 
philosophies, risk profiles, 
t�rgeted perform�nce metrics, 
�nd c�pit�l requirements. 
Through lever�ging our 
extensive network of domestic 
�nd intern�tion�l investors �nd 
c�pit�l sources, our group h�s 
developed � proven tr� ck record 
of excellence in executing 
complex tr�ns�ctions including:  

�x C�pit�l R�ising for Funds 
(Open & Closed-End) 

�x Sep�r�tely M�n�ged 
Accounts 

�x Limited P�rtner Equity  
�x Co-GP Equity 
�x Co-Investment C�pit�l  
�x Joint Venture P�rtnerships / 

Rec�pit�liz�tions  
�x Preferred Equity 

DEBT FINANCING 

We identify tr�dition�l �nd non -
tr�dition�l c�pit�l sources best 
suited to our clients’ needs. With 
� tr�nsp�rent process, we 
extensively underwrite �nd 
m�rket e�ch fin�ncing request to 
� wide v�riety of institution�l 
�nd priv�te lenders �nd 
effectively negoti�te on our 
clients’ beh�lf. We source �ll 
segments of the debt st�ck on 
every �cquisition or 
development �ssignment 
including: 

�x Acquisition Fin�ncing  
�x Term Lo�ns  
�x Re-Fin�ncing  
�x Construction Lo�ns  
�x Deposit Protection Insur�nce 
�x L�nd Lo�ns  
�x Mezz�nine Fin�ncing  
�x Bridge Fin�ncing  

 

STRUCTURED FINANCE ADVISORY 

We work closely with �n �rr�y of 
investors �nd lenders, r�nging 
from priv�te c�pit�l to m�jor 
public entities seeking str�tegic 
�dvisory �nd tr�ns�ction 
services t�ilored to their needs. 
Our fin�nci�l expertise �nd 
m�rket intelligence insights �re 
const�ntly focused on �chieving 
our clients’ objectives. The scope 
of our �dvisory services include: 

�x Debt & Equity Due Diligence 
�x Asset & Lo�n Underwriting  
�x Acquisition & Disposition Due 

Diligence 
�x Property V�lu�tions  
�x Fin�nci�l Modelling  
�x Site Ev�lu�tions & 

Inspections 
�x Lo�n Servicing  
�x Third P�rty Report Reviews 
�x Fe�sibility & M�rket Studies  
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©2024 Cushm�n & W�kefield. All  r ights reserved. The m�teri� l  in this present�tion h�s been prep�red solely for inform�tion purposes , �nd is str ictly confidenti � l . Any disclosure, use, copying or circul� tion of this 
present�tion (or the inform�tion cont� ined within i t) is str ictly prohibited, unless you h�ve obt� ined Cushm�n & W�kefield’s prior written consent. The views expressed in this present�tion �re the views of the �uthor �nd do 
not necess�r i ly reflect the views of Cushm�n & W�kefield. Neither this present �tion nor �ny p�rt of i t sh� l l  form the b�sis of, or be rel ied upon in connection with �ny offer, or �ct �s �n inducement to enter into �ny contr�ct 
or commitment wh�tsoever. NO REPRESENTATION OR WARRANTY IS GIVEN, EXPRESS OR IMPLIED, AS TO THE ACCURACY OF THE INFORMATION CONTAINED WITHIN THIS PRESENTATION, AND CUSHMAN & WAKEFIELD IS 
UNDER NO OBLIGATION TO SUBSEQUENTLY CORRECT IT IN THE EVENT OF ERRORS. 

 

  

CUSHMAN & WAKEFIELD ULC 
161 B�y Street, Suite 1500 
Toronto, ON M5J 2S1 | C�n�d�  
cushm�nw�kefield.com  
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https://www.google.com/intl/en/policies/privacy/
https://www.google.com/intl/en/policies/terms/


https://www.toronto.ca/services-payments/property-taxes-utilities/make-a-payment-online/
mailto:revcoll@toronto.ca
mailto:revcoll@toronto.ca
https://www.toronto.ca/wp-content/uploads/2020/01/8ca8-Property-Tax-Brochure.pdf
https://www.toronto.ca/wp-content/uploads/2020/01/8ca8-Property-Tax-Brochure.pdf
https://www.toronto.ca/wp-content/uploads/2020/01/8ca8-Property-Tax-Brochure.pdf
https://www.toronto.ca/wp-content/uploads/2020/01/8ca8-Property-Tax-Brochure.pdf
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