
dbda2ec9288a4b119b3f89319ace3befdbda2ec9288a4b119b3f89319ace3bef-1

 

 Court File No.:  CV-22-00685200-00CL-00CL  

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

IN THE MATTER OF Section 101 of the Courts of Justice Act, R.S.O. 1990 c.C.43, as amended, and 
in the matter of Section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as 
amended 

B E T W E E N: 

PRICEWATERHOUSECOOPERS INC.  
(solely in its capacity as court-appointed receiver and manager of  

Bridging Finance Inc. and certain related entities and investment funds) 
 

Applicant 

– and – 

 
NORTHERN CITADEL CAPITAL INC., ONE8ONE DAVENPORT INC.,  

and 181 DAVENPORT RETAIL INC.  

APPLICATION RECORD  
Respondents 

August 8, 2022  Thornton Grout Finnigan LLP 
TD West Tower, Toronto-Dominion Centre 
3200 – 100 Wellington Street West 
Toronto, ON  M5K 1K7 
 
John L. Finnigan (LSO# 24040L) 
Email: jfinnigan@tgf.ca  
 
Grant B. Moffat (LSO# 32380L) 
Email: gmoffat@tgf.ca   
 
Adam Driedger (LSO# 77296F) 
Email: adriedger@tgf.ca   
 
Tel: 416-304-1616 
 
Lawyers for the Applicant 

 

A1A1

A1A1



dbda2ec9288a4b119b3f89319ace3bef-2

                Court File No.:  CV-22-00685200-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

IN THE MATTER OF Section 101 of the Courts of Justice Act, R.S.O. 1990 c.C.43, as amended, and 
in the matter of Section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended 

B E T W E E N: 

PRICEWATERHOUSECOOPERS INC.  
(solely in its capacity as court-appointed receiver and manager of  

Bridging Finance Inc. and certain related entities and investment funds) 

 
Applicant 

– and – 

 
NORTHERN CITADEL CAPITAL INC., ONE8ONE DAVENPORT INC.,  

and 181 DAVENPORT RETAIL INC. 

Respondents 

APPLICATION RECORD 

INDEX 

Tab Document 

1. Notice of Application dated August 8, 2022 

2. Affidavit of Tyler Ray sworn August 8, 2022 

 Exhibits to the Affidavit of Tyler Ray 

A.  Exhibit “A” – Appointment Orders Re: Bridging Receiver 

B.  Exhibit “B” – Corporate Profile Reports for each of the Respondents  

C.  Exhibit “C” - Northern Citadel General Security Agreement dated December 17, 

2014 

D.  Exhibit “D” - Certified PPSA search of Northern Citadel dated August 8, 2022   

E.  Exhibit “E” – Copy of the Guarantee dated December 17, 2014 

A2A2

A2A2



dbda2ec9288a4b119b3f89319ace3bef-3 - 2 -

Tab Document 

F.  Exhibit “F” – One8One General Security Agreement dated December 17, 2014 

G.  Exhibit “G” – Certified PPSA search of One8One dated August 8, 2022  

H.  Exhibit “H” – 181 Retail General Security Agreement dated May 2, 2018 

I.  Exhibit “I” - Certified PPSA search of 181 Retail dated August 8, 2022   

J.  Exhibit “J” – 2017 Organizational Chart Re: 1 Bloor Project 

K.  Exhibit “K” – Corporate Profile Searches of entities involved in 1 Bloor Project 

L.  Exhibit “L” – Corporate Profile search of SMI  

M.  Exhibit “M” – Corporate Profile search of 889 Canada and 128 Canada  

N.  Exhibit “N” – Unanimous Shareholders Agreement for 1 Bloor Commercial GP  

O.  Exhibit “O” – Limited Partnership Agreement for 1 Bloor Residential LP  

P.  Exhibit “P” – Email from Jenny Coco to Natasha Sharpe dated October 24, 2015 

(with attachment) 

Q.  Exhibit “Q” – Email from Jenny Coco to Natasha Sharpe regarding Dundonald 

Property dated December 30, 2020 

R.  Exhibit “R” – Email from Sam Mizrahi to Natasha Sharpe and Graham Marr dated 

November 19, 2016 

S.  Exhibit “S” – Email from Sam Mizrahi dated November 9, 2017 

T.  Exhibit “T” – Amended and Restated Section 37 agreement between The One, 249 

Ontario and City of Toronto dated July 21, 2020 

U.  Exhibit “U” – Parcel Abstract of the Dundonald Property  

V.  Exhibit “V” – Parcel Abstract of the Unit  

W1. Exhibit “W1” – Email from Graham Marr to Sam Mizrahi regarding dated March 10, 

2021 (with attachment) 

W2. Exhibit “W2” – Email from Sam Mizrahi to Graham Marr dated March 10, 2021  

A3A3

A3A3



dbda2ec9288a4b119b3f89319ace3bef-4 - 3 -

Tab Document 

X.  Exhibit “X” – Email from Graham Marr to Sam Mizrahi dated March 30, 2021 (with 

attachment) 

Y.  Exhibit “Y” – Email from Graham Marr to Sam Mizrahi dated March 30, 2021 (with 

attachment and blackline comparison of the attachment) 

Z.  Exhibit “Z” – Email from Graham Marr to Sam Mizrahi dated March 30, 2021 (with 

attachment and blackline comparison of the attachment) 

AA. Exhibit “AA” – Email from Sam Mizrahi to Graham Marr dated March 30,2021 

(with attachment) 

BB. Exhibit “BB” – Email from Graham Marr to Sam Mizrahi RE:181 dated March 30, 

2021 (with attachment) 

CC. Exhibit “CC” – Email from Sam Mizrahi to Graham Marr FWD: Commissions dated 

March 30, 2021 (with attachment) 

DD. Exhibit “DD” – Email from Graham Marr (BFI) to Mark Kilfoyle (Chief Financial 

Officer and Chief Operating Officer of Mizrahi Developments) RE: Commissions 

dated March 30, 2021 

EE.  Exhibit “EE” – Email from Mark Kilfoyle to Graham Marr dated March 30, 2021  

FF.  Exhibit “FF” – Email chain between Mark Kilfoyle, Graham Marr and Brian Champ 

RE: KPMG Audit- Bridging Request-Mizrahi dated March 30, 2021 

GG. Exhibit “GG” – Email chain between Bridging Receiver and the Credit Parties 

between July 24, 2021 and September 28, 2021 

HH. Exhibit “HH” – Copy of the November Letter 

II.  Exhibit “II” – Copy of the Cerieco Claim  

JJ.  Exhibit “JJ” – Email from Sam Mizrahi to Jenny Coco dated April 21, 2017 

KK. Exhibit “KK” – Copy of the Default Letter 

LL.  Exhibit “LL” – Copies of the Demand Letters and BIA Notices   

MM. Exhibit “MM” – Consent of Richter to act as Receiver 

A4A4

A4A4



dbda2ec9288a4b119b3f89319ace3bef-5 - 4 -

Tab Document 

NN. Exhibit “NN” – Email from Kevin Skells to Natasha Sharpe RE: Return of Investor 

funds dated March 12, 2015 

OO. Exhibit “OO” – Email chain between Jenny Coco and Natasha Sharpe dated            

December 6, 2016 

3. Draft Receivership Order 

4. Blackline of draft Receivership Order against the Model Receivership Order 

 

A5A5

A5A5



dbda2ec9288a4b119b3f89319ace3bef-6

TAB 1 

A6A6

A6A6



dbda2ec9288a4b119b3f89319ace3bef-7

A7A7

A7A7



dbda2ec9288a4b119b3f89319ace3bef-8 - 2 -

Civil Procedure, serve it on the Applicant’s lawyer or, where the Applicant does not have a lawyer,
serve it on the Applicant, and file it, with proof of service, in this court office, and you or your
lawyer must appear at the hearing.

IF YOU WISH TO PRESENT AFFIDAVIT OR OTHER DOCUMENTARY EVIDENCE

TO THE COURT OR TO EXAMINE OR CROSS-EXAMINE WITNESSES ON THE

APPLICATION, you or your lawyer must, in addition to serving your notice of appearance, serve
a copy of the evidence on the Applicant’s lawyer or, where the Applicant does not have a lawyer,
serve it on the Applicant, and file it, with proof of service, in the court office where the application
is to be heard as soon as possible, but at least four days before the hearing.

IF YOU FAIL TOAPPEARATTHEHEARING, JUDGMENTMAYBEGIVEN INYOUR

ABSENCE ANDWITHOUT FURTHER NOTICE TO YOU. IF YOUWISH TO OPPOSE

THIS APPLICATIONBUT ARE UNABLE TO PAYLEGAL FEES, LEGAL AIDMAYBE

AVAILABLE TO YOU BY CONTACTING A LOCAL LEGAL AID OFFICE.

Date Issued by

Local Registrar

Address of
court office:

330 University Avenue, 9th Floor
Toronto ON M5G 1R7

TO: THIS HONOURABLE COURT

AND TO THE RESPONDENTS: NORTHERN CITADEL CAPITAL INC.

189 Forest Hill Road
Toronto, ON
M5P 2N3

ONE8ONE DAVENPORT INC.

125 Hazelton Avenue
Toronto, ON

M5R 2E4

181 DAVENPORT RETAIL INC.

125 Hazelton Avenue
Toronto, ON

M5R 2E4

09-AUG-2022

Electronically issued / Délivré par voie électronique : 09-Aug-2022
Toronto Superior Court of Justice / Cour supérieure de justice

       Court File No./N° du dossier du greffe : CV-22-00685200-00CL
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APPLICATION

1. PricewaterhouseCoopers Inc., solely in its capacity as court-appointed receiver and

manager of Bridging Finance Inc. (“BFI”) and certain related entities and investment funds

(the “Applicant” or the “Bridging Receiver”) makes this Application for an Order (the

“Receivership Order”) pursuant to section 243(1) of the Bankruptcy and Insolvency Act,

R.S.C. 1985, c. B-3, as amended (the “BIA”) and section 101 of the Courts of Justice Act,

R.S.O. 1990, c. C.43, as amended (the “CJA”), substantially in the form attached at Tab 3

of the Applicant’s application record, among other things:

(a) authorizing service of this Notice of Application and the materials filed in support

of the Application via electronic mail and dispensing with further service thereof;

(b) appointing Richter Inc. (“Richter”) as receiver and manager (in such capacity, the

“Receiver”), without security, of all of the current and future assets, undertakings,

and properties (the “Property”) of each of Northern Citadel Capital Inc.

(“Northern Citadel”), One8One Davenport Inc. (“One8One”), and 181

Davenport Retail Inc. (“181 Retail” and together with Northern Citadel and

One8One, the “Respondents”); and

(c) such further and other relief as this Honourable Court may deem just.

THE GROUNDS FOR THE APPLICATION ARE:

Overview

2. All capitalized terms not expressly defined herein are defined in the Affidavit of Tyler Ray

sworn August 8, 2022, located at Tab 2 of the Bridging Receiver’s Application Record (the

“Ray Affidavit”).

3. By orders of the Ontario Superior Court of Justice (Commercial List) (the “Court”) dated

April 30, 2021 (the “Appointment Order”), May 3, 2021 (the “Additional Appointment

Order”), and May 14, 2021 (the “Continuation Order” and collectively, the

“Appointment Orders”), PwC was appointed as the Bridging Receiver.

Electronically issued / Délivré par voie électronique : 09-Aug-2022
Toronto Superior Court of Justice / Cour supérieure de justice
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4. PwC was appointed as the Bridging Receiver pursuant to section 129 of the Securities Act

R.S.O. 1990, c. S. 5, as amended (the “Securities Act”) upon application by the Ontario

Securities Commission (the “Commission”) as a result of the Commission’s ongoing

investigation into Bridging and certain related individuals and entities.

5. The Bridging Receiver was appointed to protect the interests of, and maximize value for,

Bridging’s investors and the other stakeholders. There are approximately 26,000 Bridging

investors (both retail and institutional) primarily located across Canada. As detailed in the

Bridging Receiver’s various reports to the Court, Bridging’s investors are facing significant

losses on their investments in the Bridging Funds.

6. One of the loans in Bridging’s portfolio is the Loan made by BFI on behalf of certain of

the Bridging Funds to the Respondents and certain related entities. The Loan is currently

past maturity and in default. On May 12, 2022, the Bridging Receiver issued the Demand

Letters and BIA Notices to the Respondents. The Respondents have failed to make any

payments in reduction of the Loan notwithstanding the maturity of the Loan and the

issuance of the Demand Letters and the BIA Notices.

7. The Bridging Receiver also has significant concerns regarding certain events and

transactions involving the Respondents, certain related entities, and the former principals

of Bridging, some of which are described in the Ray Affidavit and summarized below.

8. The Bridging Receiver brings this application to appoint Richter as Receiver of the

Respondents as part of its broader investigation into the affairs of Bridging and in an effort

to minimize the losses that Bridging’s investors and other stakeholders will suffer as a

result of the Loan. The appointment of an independent court officer as Receiver of the

Respondents is required in these circumstances to investigate the financial situation and

affairs of the Respondents and to realize on their assets (to the extent any such assets are

available or recoverable) for the benefit of all stakeholders.

Electronically issued / Délivré par voie électronique : 09-Aug-2022
Toronto Superior Court of Justice / Cour supérieure de justice
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Corporate Information & Business of the Respondents

9. Each of the Respondents is a corporation incorporated under the laws of the Province of

Ontario. The registered head office of Northern Citadel is located at 189 Forest Hill Road,

Toronto, Ontario. The registered head office of both One8One and 181 Retail is located at

125 Hazelton Avenue, Toronto, Ontario.

10. Sam Mizrahi was listed as the sole director of each of the Respondents up until May 15,

2022. It appears that Sam Mizrahi was removed as a director of each of the Respondents

effective as of May 15, 2022, three days after the Bridging Receiver delivered the Demand

Letters and BIA Notices to the attention of Sam Mizrahi. Sam Mizrahi remains listed as

the sole officer of each of the Respondents. Amanda Brown is now listed as the sole

director of each of the Respondents. The Respondents developed and marketed the

condominium project located at 181 Davenport Road, Toronto, Ontario (the “181

Davenport Project”).

The Loan Agreement & Advances

11. Pursuant to the Loan Agreement, BFI, as agent (in such capacity, the “Agent”) on behalf

of Bridging Income Fund LP (formerly Sprott Bridging Income Fund LP) and the related

investment funds from time to time acting as lender (collectively, the “Lender”) made

available to Northern Citadel, Mizrahi Inc. (“MI”), and 2495159 Ontario Inc. (“249

Ontario” and together with Northern Citadel and MI, the “Borrower”) a non-revolving

term credit facility (the “Loan”) in the principal amount of $41,412,501.00.

12. MI and 249 Ontario are not Respondents to this Application and no relief is being sought

by the Bridging Receiver in respect of MI and 249 Ontario on this Application. MI and

249 Ontario were added as entities comprising the “Borrower” pursuant to the November

2016 Amendment. There is a dispute as to whether MI and 249 Ontario still comprise the

“Borrower” under the Loan Agreement and have any continuing liability thereunder. The

issue of whether MI and 249 Ontario still comprise the “Borrower” under the Loan

Agreement and have any continuing liability thereunder is not being addressed in this

application, but may be addressed by the Bridging Receiver at a later date.

Electronically issued / Délivré par voie électronique : 09-Aug-2022
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13. Interest currently accrues on the Loan at the rate of 12% per annum. The Lender has

received cash payments from the Borrower on only four occasions since the inception of

the Loan in December 2014. All of those payments were received prior to expiry of the

Term of the Loan on April 30, 2022.

14. As at June 30, 2022, the total amount owing by the Respondents to the Lender under the

Loan is $54,866,885.69, consisting of principal in the amount of $17,054,655.33 and

accrued and unpaid interest in the amount of $37,812,230.36, together with all accrued

costs to the date of payment.

15. The original purpose of the Loan was to finance a portion of Northern Citadel’s equity in

the 181 Davenport Project. The Bridging Receiver also understands that, as set out in the

Loan Agreement, certain Loan advances were used to:

(a) fund cost overruns on the 181 Davenport Project;

(b) make improvements to the approximately 4,097 square foot unit (the “Unit”) at the

181 Davenport Project to be used as a sales and presentation gallery for “The One”

construction project located at 1 Bloor Street West, Toronto, Ontario (the “1 Bloor

Project”). The Unit is owned by the Respondent 181 Retail; and

(c) fund 249 Ontario’s purchase of the real property located at 14 Dundonald Street,

Toronto, Ontario (the “Dundonald Property”). The Dundonald Property was

subsequently conveyed in 2020 by 249 Ontario to the City of Toronto (the

“Dundonald Conveyance”) for the benefit of Mizrahi Development Group (The

One) Inc. (“The One”) and/or certain other entities involved in the development of

the 1 Bloor Project. The Dundonald Property does not appear to have any

connection to the 181 Davenport Project.

16. The Bridging Receiver does not have full and complete information regarding the apparent

inability of the Respondents to repay the Indebtedness. The Bridging Receiver has not

obtained complete financial disclosure from the Respondents.

Electronically issued / Délivré par voie électronique : 09-Aug-2022
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Security & Guarantees

17. As security for all of the present and future indebtedness and obligations of the

Respondents to the Lender under the Loan, each of the Respondents granted to the Agent

and the Lender, among other things, security over all of its present and after-acquired

property pursuant to separate general security agreements.

18. The Agent made a registration against 181 Retail pursuant to the PPSA on May 2, 2018.

As permitted by the Loan Agreement, the Bridging Receiver, on behalf of the Agent and

the Lender, made a PPSA registration against each of Northern Citadel and One8One on

May 12, 2022 following the failure by the Borrower to repay the Loan upon expiry of the

Term.

19. Pursuant to section 12.8 of the Original Loan Agreement, upon any Event of Default, the

Lender may appoint a receiver or a receiver and manager of the Collateral.1

20. The PPSA searches appended to the Ray Affidavit indicate that the only registration against

each of Northern Citadel and One8One is the registration made by the Bridging Receiver

on behalf of the Agent and the Lender. There are two registrations against 181 Retail. The

first registration was made by KEB Hana Bank Canada and a subsequent registration was

made by the Agent.

Events & Transactions Leading up to Application

21. As set out in detail in the Ray Affidavit, the Bridging Receiver has significant concerns

regarding certain events and transactions involving the Respondents, certain related

entities, and the former principals of Bridging, some of which are summarized below:

1 “Collateral” is defined in the Original Loan Agreement to mean all of the Credit Parties’ rights, title and interests in

and to the Assets and the Subsidiaries and all cash flow therefrom and all other property and assets subject to the
Security. “Assets” is defined in the Original Loan Agreement to mean collectively all of the property, personal or
real, and assets of the Credit Parties as of the date of the Original Loan Agreement, including, without limitation, the
Property (defined as the 181 Davenport Project), or hereafter acquired or otherwise obtained by the Credit Parties in
any manner whatsoever.

Electronically issued / Délivré par voie électronique : 09-Aug-2022
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(a) 1 Bloor Project & Conflicts of Interest. The books and records of Bridging

indicate that the 1 Bloor Project was indirectly owned by SamMizrahi, Jenny Coco,

and Natasha Sharpe during the Applicable Period, which coincides with a

substantial majority of the lifespan of the Loan. Jenny Coco and Natasha Sharpe

are directors and indirect shareholders of BFI, and were also both members of BFI’s

credit committee. The Bridging Receiver has significant concerns regarding the

potential conflicts of interest between Jenny Coco and Natasha Sharpe in their

capacities as principals of Bridging and members of the BFI credit committee, and

separately as indirect owners of the 1 Bloor Project.

(b) November 2016 Amendment & Accounts. Pursuant to the November 2016

Amendment, the definition of “Borrower” was amended to include Northern

Citadel, 249 Ontario, and MI. Leading up to the November 2016 Amendment,

Bridging lacked sufficient collateral coverage for the Loan. In order to cover this

shortfall, MI was added as a Borrower under the Loan and the Accounts (primarily

comprised of the sales commissions owing to MI in connection with the 1 Bloor

Project) were pledged in favour of the Lender. The Accounts formed a material

proportion of the collateral subject to the Lender’s security. On multiple occasions,

the Credit Parties represented to Bridging that the estimated Loan repayments

sourced through the 1 Bloor Project (by way of the Accounts) would exceed $20

million in aggregate.

(c) Conveyance of Dundonald Property & July 2020 Partial Repayments. Part of

the November 2016 Advance was used to fund 249 Ontario’s purchase of the

Dundonald Property. The Dundonald Charge in the principal amount of $15 million

was granted by 249 Ontario as New Security for the Loan. The Dundonald Property

was subsequently conveyed by 249 Ontario to the City of Toronto in 2020 for the

benefit of the 1 Bloor Project. The purpose of the Dundonald Conveyance was to

partially satisfy the 1 Bloor Project’s municipal parkland obligations owing to the

City of Toronto. 249 Ontario received approximately $6.2 million in connection

with the Dundonald Conveyance and directed payment of this amount to Bridging.

Bridging agreed to discharge the Dundonald Charge notwithstanding that this

amount was less than the $15 million principal amount of the Dundonald Charge.

Electronically issued / Délivré par voie électronique : 09-Aug-2022
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The Dundonald Property does not appear to have any connection to the 181

Davenport Project. The Bridging Receiver has significant concerns regarding the

involvement of Jenny Coco and Natasha Sharpe in the original Dundonald Property

acquisition (and the subsequent Dundonald Conveyance) as both principals of

Bridging and part owners of the 1 Bloor Project.

(d) December 2020 Amendment & 2020 Bridging Audit. The final amendment to

the Loan Agreement was the December 2020 Amendment. The execution of the

December 2020 Amendment was one day prior to the date of the audit opinion of

Bridging Income Fund LP by KPMG. It appears that the December 2020

Amendment may have been executed to satisfy inquires from KPMG regarding the

status of the Loan and whether it was past due. The December 2020 Amendment

was executed after a series of emails and phone calls between Graham Marr of BFI

and Sam Mizrahi. As a result of those emails and phone calls, among other things,

MI and 249 Ontario were removed from the subject line and signature block of the

December 2020 Amendment. MI and 249 Ontario now take the position that this

had the effect of extinguishing their continuing liability under the Loan (which

would leave the Lender with little to no other sources of recovery for the Loan).

The Bridging Receiver continues to investigate this matter.

(e) Communications since Commencement of Bridging Receivership. The

Bridging Receiver has engaged with the Credit Parties on multiple occasions in an

effort to understand their financial position and formulate a repayment plan for the

Loan. These efforts have been unsuccessful. The Respondents have largely failed

to provide basic financial reporting required under the Loan Agreement and have

failed to provide any plan for repayment of the Loan.

(f) Alleged Cerieco Secret Guarantee. The Bridging Receiver has also become aware

of an Alleged Secret Guarantee pursuant to which Sprott Bridging Income Fund LP

allegedly guaranteed a loan (the “Cerieco Loan”) by Cerieco to Mizrahi

Commercial (The One) LP in the amount of approximately $213 million in

connection with the construction of the 1 Bloor Project. The Bridging Receiver

understands that Cerieco has filed a statement of claim (the “Cerieco Claim”)
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claiming over $200 million in damages against, among others, Sam Mizrahi, Jenny

Coco, and certain entities related to the 1 Bloor Project in connection with the

Cerieco Loan. The Cerieco Claim, among other things, alleges that Jenny Coco

and Natasha Sharpe, on a confidential basis, effectively leveraged the balance sheet

of Bridging Income Fund LP through the Alleged Secret Guarantee in order to

obtain the Cerieco Loan for the 1 Bloor Project. The Bridging Receiver continues

to investigate this matter and the documents and information related to the Cerieco

Claim and the Alleged Secret Guarantee.

Event of Default & Demands

22. Pursuant to the Loan Agreement, the Term of the Loan expired on April 30, 2022. Pursuant

to section 3.4 of the Original Loan Agreement, the principal amount of the Loan, together

with accrued interest, is due and payable on the expiry of the Term.

23. The Respondents failed to repay the full amount outstanding under the Loan on the expiry

of the Term, contrary to section 3.4 of the Original Loan Agreement (the “Payment

Default”). The Payment Default is continuing as at the date hereof. The Bridging Receiver

has not waived the Payment Default.

24. Pursuant to section 12.1(a) of the Original Loan Agreement, an Event of Default occurs if

the Borrower fails to observe or perform any term, condition, covenant, or undertaking

involving the payment of money under the Loan Agreement. Pursuant to section 12.2 of

the Original Loan Agreement, a default referred to under section 12.1 shall not constitute

an Event of Default unless, in the case of default in payment of money, it has continued for

at least 10 days after the due date for payment.

25. On May 2, 2022 (the first business day after the expiry of the Term), counsel for the

Bridging Receiver sent the Default Letter to the Respondents confirming the existence of

the Payment Default and advising that, if the Payment Default continued for at least 10

days after the due date for payment, the Payment Default would constitute an Event of

Default under the Loan Agreement.
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26. Notwithstanding the Default Letter, the Respondents failed to make any payments in

respect of the Indebtedness or otherwise provide the Bridging Receiver with a response

regarding the Payment Default.

27. On May 12, 2022, the Bridging Receiver delivered the Demand Letters to each of the

Respondents advising that the Payment Default has continued for at least 10 days after the

due date for payment and therefore constitutes an Event of Default under the Loan

Agreement. Pursuant to section 12.1 of the Original Loan Agreement, the Indebtedness is

immediately due and payable upon the occurrence of an Event of Default. Accordingly, as

set out in the Demand Letters, the Bridging Receiver demanded payment of the

Indebtedness from each of the Respondents and enclosed a separate Notice of Intention to

Enforce Security pursuant to section 244 of the BIA (collectively, the “BIA Notices”).

28. The 10-day notice period set out in the BIA Notices expired on May 22, 2022. As at the

date hereof, the Respondents have failed to repay the Indebtedness.

Necessity for Appointment of Receiver

29. The appointment of the proposed Receiver over the Property of the Respondents is

necessary and appropriate in the circumstances as a result of the following:

(a) pursuant to the Loan Agreement, the Borrower agreed to permanently repay the

Loan on the expiry of the Term. The Respondents have failed to make any

payments in respect of the Indebtedness notwithstanding the expiry of the Term;

(b) as a result of the Payment Default, which constitutes an Event of Default under the

Loan Agreement, the Bridging Receiver, on behalf of the Lender, is contractually

entitled under the Original Loan Agreement to seek the appointment of Richter as

Receiver of the Property of the Respondents;

(c) the 10-day notice period set out in the BIA Notices has expired;

(d) the Bridging Receiver does not have full disclosure regarding the financial situation

of the Respondents or the use of the principal advances of approximately $35.5

million under the Loan. The appointment of the proposed Receiver, with the benefit

of the investigatory powers set out in the proposed Receivership Order, will provide

Electronically issued / Délivré par voie électronique : 09-Aug-2022
Toronto Superior Court of Justice / Cour supérieure de justice
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the Court and the stakeholders of the Respondents with the means to investigate the

use of the Loan proceeds and the financial situation of the Respondents;

(e) the Bridging Receiver has significant concerns regarding the events and

transactions summarized herein and more particularly described in the Ray

Affidavit involving the Respondents, certain related entities, and the former

principals of Bridging. The Bridging Receiver does not have full and complete

information regarding these events and transactions. The appointment of the

Receiver over the Respondents will assist in advancing the investigation into these

matters and the Bridging Receiver’s broader investigation into the affairs of

Bridging; and

(f) based on the limited reporting delivered to the Bridging Receiver and the Agent by

the Respondents, it does not appear that the Respondents have assets of any

meaningful value. The appointment of the proposed Receiver over the Property of

the Respondents is necessary in the circumstances to determine if there are any

assets available to satisfy the claims of the Lender and the other stakeholders of the

Respondents and, if appropriate, to realize upon any such assets for the benefit of

all stakeholders.

30. Richter has consented to act as Receiver, subject to obtaining a Receivership Order on

terms that are satisfactory to Richter.

31. Rules 2.03, 3.02, 14.05(2), 16, 41 of the Rules of Civil Procedure, R.R.O. 1990, Reg 194,

Section 243(1) of the BIA and Section 101 of the CJA.

32. Such other grounds as counsel may advise and this Court may deem just.

THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of this

application:

1. the Ray Affidavit;

2. the consent of Richter to act as Receiver; and

3. such further and other evidence as counsel may advise and this Court may permit.

Electronically issued / Délivré par voie électronique : 09-Aug-2022
Toronto Superior Court of Justice / Cour supérieure de justice
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August 8, 2022 Thornton Grout Finnigan LLP

TD West Tower, Toronto-Dominion Centre
3200 – 100 Wellington Street West
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John L. Finnigan (LSO# 24040L)
Email: jfinnigan@tgf.ca

Grant B. Moffat (LSO# 32380L)
Email: gmoffat@tgf.ca

Adam Driedger (LSO# 77296F)
Email: adriedger@tgf.ca

Tel: 416-304-1616

Lawyers for the Applicant
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SERVICE LIST 
(as at August 8, 2022) 

TO: THORNTON GROUT FINNIGAN LLP 

TD West Tower, Toronto-Dominion Centre 

100 Wellington Street West, Suite 3200 

Toronto, ON  M5K 1K7 

Fax: (416) 304-1313 

 

John L. Finnigan (LSO# 24040L) 
Email: jfinnigan@tgf.ca  
Tel: (416) 304-0558 

Grant B. Moffat (LSO# 32380L) 
Email: gmoffat@tgf.ca 

Tel: (416) 304-0599 

 

Adam Driedger 

Email: adriedger@tgf.ca   

Tel.: (416) 304-1152 

 

Lawyers for the Applicant, PricewaterhouseCoopers Inc. in its capacity as 
Court-appointed receiver and manager of Bridging Finance Inc. and certain 
related entities and investment funds 

 

AND TO: MILLER THOMSON LLP 

40 King Street West, Suite 5800 

P.O. Box 1011 

Toronto, ON  M5H 3S1 

Fax: (416) 595-8695 

 

Bobby Sachdeva 

Email: bsachdeva@millerthomson.com  

Tel: (416) 595-8592 

 

Kevin D. Sherkin 

Email: ksherkin@millerthomson.com  

Tel:  (416) 597-6028 

 

Lawyers for the Respondents 
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AND TO: PRICEWATERHOUSE COOPERS INC. 

18 York Street, Suite 2600 

Toronto, ON  M5J 0B2 

 

Greg Prince 
Email: gregory.n.prince@pwc.com 
Tel: (416) 814-5752 

 

Michael McTaggart 
Email: michael.mctaggart@pwc.com 

Tel: (416) 687-8924 

 

Christine Sinclair 

Email: christine.l.sinclair@pwc.com   

Tel: (416) 687-8938 

 

Tyler Ray 

Email: tyler.ray@pwc.com            

Tel: (416) 687-8200 

 

Court-appointed receiver and manager of Bridging Finance Inc. and certain 
related entities and investment funds 

AND TO: OSLER, HOSKIN & HARCOURT LLP 
100 King Street West – Suite 6200 
Toronto, ON M5K 1K8 

John MacDonald 

Email: jmacdonald@osler.com  

Tel:  (416) 862-5672 

 

Blair McRadu 

Email: bmcradu@osler.com  

Tel:  (416) 862-4204 
 

Lawyers for Richter Inc. as proposed Receiver 
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AND TO: RICHTER INC. 

181 Bay Street, Suite 3320 

Bay Wellington Tower 

Toronto, ON  M5J 2T3 

 

Adam Sherman 

Email: asherman@richter.ca   

Tel: (416) 488-2345 ext. 2318 

 

Megha Sharma 

Email: msharma@richter.ca  

Tel: (416) 646-8378 

 

Proposed Receiver 

AND TO: KEB HANA BANK 

627 Bloor Street West 

Toronto, ON  M6G 1K8 

 

Theo Ikonomou 

Chief Compliance & Privacy Officer 

Email: t.ikonomou@hanafn.com  

Tel: (416) 227-5570 

Fax: (416) 222-5822 

 

PPSA registrant with respect to 181 Davenport Retail Inc. 

AND TO: LAX O'SULLIVAN LISUS GOTTLIEB LLP 

Suite 2750, 145 King Street West 

Toronto, ON  M5H 1J8 

 

Nadia Campion 

Email: ncampion@lolg.ca 

Tel: (416) 642-3134 

 

Matthew Law 

Email: mlaw@lolg.ca  

Tel: (416) 849-9050 

 

Lawyers for Mizrahi Inc. and 2495159 Ontario Inc. 
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AND TO: DEPARTMENT OF JUSTICE (CANADA)  

Ontario Regional Office  

120 Adelaide Street West, Suite 400  

Toronto, ON  M5H 1T1 

 

Diane Winters  

Email: diane.winters@justice.gc.ca  

 

AND TO: HER MAJESTY THE QUEEN IN RIGHT OF THE PROVINCE OF 
ONTARIO AS REPRESENTED BY THE MINISTER OF FINANCE 

INSOLVENCY UNIT 

6th Floor, 33 King Street West 

Oshawa, ON L1H 8H5 

 

Leslie Crawford 

Tel: (905) 433-5657 

Email: leslie.crawford@ontario.ca  

 

Insolvency Unit 

Email: insolvency.unit@ontario.ca  
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EMAIL SERVICE LIST 
(as at August 8, 2022) 

jfinnigan@tgf.ca; gmoffat@tgf.ca; adriedger@tgf.ca; bsachdeva@millerthomson.com;  

ksherkin@millerthomson.com; gregory.n.prince@pwc.com; michael.mctaggart@pwc.com; 
christine.l.sinclair@pwc.com; tyler.ray@pwc.com; jmacdonald@osler.com; 
bmcradu@osler.com; asherman@richter.ca; msharma@richter.ca; t.ikonomou@hanafn.com; 
ncampion@lolg.ca; mlaw@lolg.ca; diane.winters@justice.gc.ca; leslie.crawford@ontario.ca; 
insolvency.unit@ontario.ca  
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Court File No. CV-22_______________-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

IN THE MATTER OF Section 101 of the Courts of Justice Act, R.S.O. 1990 c.C.43, as amended, 

and in the matter of Section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3,  

as amended 

B E T W E E N: 

PRICEWATERHOUSECOOPERS INC.  

(solely in its capacity as court-appointed receiver and manager of  

Bridging Finance Inc. and certain related entities and investment funds) 

Applicant 

- and - 

NORTHERN CITADEL CAPITAL INC., ONE8ONE DAVENPORT INC.,  

and 181 DAVENPORT RETAIL INC. 

Respondents 

AFFIDAVIT OF TYLER RAY 

(Sworn August 8, 2022) 

I, Tyler Ray of the City of Toronto, in the Province of Ontario, MAKE OATH AND SAY 

AS FOLLOWS: 

I.  INTRODUCTION  

1. I am a Senior Manager at PricewaterhouseCoopers Inc. (“PwC”), the court-appointed 

receiver and manager (in such capacity, the “Bridging Receiver”) of Bridging Finance 

Inc. (“BFI”) and certain related entities and investment funds (collectively, “Bridging”).  

As such, I have knowledge of the matters deposed to herein, save where I have obtained 

information from others.  Where I have obtained information from others, I have stated the 

source of that information and believe it to be true. 

 -00685200
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2. This affidavit is sworn in support of an application by the Bridging Receiver pursuant to 

section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the 

“BIA”) and section 101 of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended, for 

an order (the “Receivership Order”), substantially in the form located at Tab 3 of the 

Bridging Receiver’s Application Record, among other things: 

(a) appointing Richter Inc. (“Richter”) as receiver and manager (in such capacity, the 

“Receiver”), without security, of all of the current and future assets, undertakings, 

and properties (the “Property”) of each of Northern Citadel Capital Inc. 

(“Northern Citadel”), One8One Davenport Inc. (“One8One”), and 181 

Davenport Retail Inc. (“181 Retail” and together with Northern Citadel and 

One8One, the “Respondents”); and  

(b) such further and other relief as this Honourable Court may deem just.  

3. Unless otherwise stated, all monetary amounts contained herein are expressed in Canadian 

dollars. 

II. BACKGROUND & APPOINTMENT OF THE BRIDGING RECEIVER 

4. By orders of the Ontario Superior Court of Justice (Commercial List) (the “Court”) dated 

April 30, 2021 (the “Appointment Order”), May 3, 2021 (the “Additional Appointment 

Order”), and May 14, 2021 (the “Continuation Order” and collectively, the 

“Appointment Orders”), PwC was appointed as the Bridging Receiver. Copies of the 

Appointment Orders are attached hereto as Exhibit “A”.  

A28A28
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5. PwC was appointed as the Bridging Receiver pursuant to section 129 of the Securities Act 

R.S.O. 1990, c. S. 5, as amended (the “Securities Act”) upon application by the Ontario 

Securities Commission (the “Commission”) as a result of the Commission’s ongoing 

investigation into Bridging and certain related individuals and entities.  As reflected in the 

endorsement of Justice Hainey issued in connection with the Appointment Order (a copy 

of which is attached to the Appointment Order located at Exhibit “A”), the Court 

determined that, as required by section 129 of the Securities Act, the appointment of the 

Bridging Receiver was in the best interests of Bridging’s investors and will further the due 

administration of securities law in Ontario. 

6. BFI is a privately held investment management firm that, prior to the appointment of the 

Bridging Receiver, offered alternative investment options to investors through the various 

Bridging investment funds managed by BFI (the “Bridging Funds”).  Bridging would, 

among other things, raise capital from investors through the Bridging Funds for the purpose 

of making private debt loans to third-party borrowers.  BFI would act as agent on behalf of 

the applicable Bridging Fund(s) that advanced funds to third-party borrowers.  

7. The Bridging Receiver was appointed to protect the interests of, and maximize value for, 

Bridging’s investors and the other stakeholders.  There are approximately 26,000 Bridging 

investors (both retail and institutional) primarily located across Canada.  As detailed in the 

Bridging Receiver’s various reports to the Court, Bridging’s investors are facing significant 

losses on their investments in the Bridging Funds. 

8. One of the loans in Bridging’s portfolio is the Loan (as defined and described in greater 

detail below) made by BFI on behalf of certain of the Bridging Funds to the Respondents 
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and certain related entities.  The Loan is currently past maturity and in default.  On May 

12, 2022, the Receiver issued the Demand Letters and BIA Notices (each as defined below) 

to the Respondents.  The Respondents have failed to make any payments in reduction of 

the Loan notwithstanding the maturity of the Loan and the issuance of the Demand Letters 

and the BIA Notices.    

9. The Bridging Receiver is concerned that it does not have insight into the financial situation 

of the Respondents or the use of the principal advances of approximately $35.5 million 

under the Loan.  As of June 30, 2022, principal advances of $17.1 million remain 

outstanding. The Bridging Receiver has significant concerns regarding the apparent 

inability of the Respondents to repay the Loan notwithstanding the significant amounts 

advanced thereunder. 

10. The Bridging Receiver also has significant concerns regarding certain events and 

transactions involving the Respondents, certain related entities, and the former principals 

of Bridging, some of which are described below.   

11. The Bridging Receiver brings this application to appoint Richter as Receiver of the 

Respondents as part of its broader investigation into the affairs of Bridging and in an effort 

to minimize the losses that Bridging’s investors and other stakeholders will suffer as a 

result of the Loan. The appointment of an independent court officer as Receiver of the 

Respondents is required in these circumstances to investigate the financial situation and 

affairs of the Respondents and to realize on their assets (to the extent any such assets are 

available or recoverable) for the benefit of all stakeholders.  

A30A30
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III. CORPORATE INFORMATION AND BUSINESS OF THE RESPONDENTS 

12. According to the records maintained by the Ontario Ministry of Government and Consumer 

Services, each of Northern Citadel, One8One, and 181 Retail is a corporation incorporated 

under the laws of the Province of Ontario.  The registered head office of Northern Citadel 

is located at 189 Forest Hill Road, Toronto, Ontario.  The registered head office of both 

One8One and 181 Retail is located at 125 Hazelton Avenue, Toronto, Ontario.  Copies of 

the corporate profile reports in respect of Northern Citadel, One8One, and 181 Retail are 

attached as Exhibit “B”.  

13. Sam Mizrahi was listed as the sole director of each of the Respondents up until May 15, 

2022.  According to the foregoing corporate profile searches, Sam Mizrahi was removed 

as a director of each of the Respondents effective as of May 15, 2022, three days after the 

Bridging Receiver delivered the Demand Letters and BIA Notices to the attention of Sam 

Mizrahi. Sam Mizrahi remains listed as the sole officer of each of the Respondents.  

However, Amanda Brown is now listed as the sole director of each of the Respondents.  

The Respondents are in the real estate development business. The Bridging Receiver 

understands from the books and records of Bridging that the Respondents developed and 

marketed the condominium project located at 181 Davenport Road, Toronto, Ontario (the 

“181 Davenport Project”), which is described in greater detail below.  

IV.  THE LOAN AGREEMENT & ADVANCES 

14. Pursuant to a loan agreement dated December 17, 2014 (the “Original Loan Agreement”), 

as amended by a first amending agreement dated February 24, 2015, a second amending 

agreement dated March 11, 2015, a third amending agreement dated April 10, 2015, a 
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fourth amending agreement dated November 27, 2015, a fifth amending agreement dated 

June 30, 2016, a sixth amending agreement dated November 30, 2016 (the “November 

2016 Amendment”), a seventh amending agreement dated November 1, 2017 (the 

“November 2017 Amendment”), an eighth amending agreement dated May 2, 2018, and 

a ninth amending agreement dated December 31, 2020 (the “December 2020 

Amendment” and collectively, the “Loan Agreement”), BFI, as agent (in such capacity, 

the “Agent”) on behalf of Bridging Income Fund LP (formerly Sprott Bridging Income 

Fund LP) and the related investment funds from time to time acting as lender (collectively, 

the “Lender”) made available to Northern Citadel, Mizrahi Inc. (“MI”), and 2495159 

Ontario Inc. (“249 Ontario” and together with Northern Citadel and MI, the “Borrower”) 

a non-revolving term credit facility (the “Loan”) in the principal amount of 

$41,412,501.00.     

15. MI and 249 Ontario are not Respondents to this Application and no relief is being sought 

by the Bridging Receiver in respect of MI and 249 Ontario on this Application.  MI and 

249 Ontario were added as entities comprising the “Borrower” pursuant to the November 

2016 Amendment. There is a dispute as to whether MI and 249 Ontario still comprise the 

“Borrower” under the Loan Agreement and have any continuing liability thereunder.  Some 

of the issues related to that dispute are summarized below for the purposes of describing 

the history of the Loan and certain events leading up to this application in respect of which 

the Bridging Receiver has significant concerns.  The issue of whether MI and 249 Ontario 

still comprise the “Borrower” under the Loan Agreement and have any continuing liability 

A32A32

A32A32



dbda2ec9288a4b119b3f89319ace3bef-33 - 7 - 

 

 

thereunder is not being addressed in this application, but may be addressed by the Bridging 

Receiver at a later date. 

16. Interest currently accrues on the Loan at the rate of 12% per annum. Based on the books 

and records of Bridging, the Lender has received cash payments from the Borrower on only 

four occasions since the inception of the Loan in December 2014. 

17. According to the books and records of Bridging, as at June 30, 2022, the total amount 

owing by the Respondents to the Lender under the Loan is $54,866,885.69, consisting of 

principal in the amount of $17,054,655.33 and accrued and unpaid interest in the amount 

of $37,812,230.36, together with all accrued costs to the date of payment (collectively, the 

“Indebtedness”). 

18. The original purpose of the Loan was to finance a portion of Northern Citadel’s equity in 

the 181 Davenport Project1.  Based on Bridging’s records and certain reporting delivered 

by the Borrower to Bridging, the Bridging Receiver understands that construction of the 

181 Davenport Project began in 2013 and initial occupancy occurred in February 2017.  

According to the books and records of Bridging, the closing of the sale of the last 

condominium unit at the 181 Davenport Project was in July 2020.   

 
1
 A loan was originally made in 2012 from Bridging Capital Inc. (a precursor of BFI) to Northern Citadel in the 

principal amount of $16,326,000.00 (the “852 Loan”). I understand Bridging Capital Inc. subsequently assigned its 

interest in the 852 Loan in 2013 to 8527504 Canada Inc. (“852 Canada”), a company controlled by Jenny Coco, 

Rock-Anthony Coco and Natasha Sharpe. I understand from the books and records of Bridging that the four principal 

advances made available by the Lender to the Borrower under the Loan between December 17, 2014 and April 10, 

2015 were directed by the Borrower to 852 Canada to repay the 852 Loan. 852 Canada was dissolved on June 28, 

2021, approximately two months after the appointment of the Bridging Receiver. 
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19. Based on the books and records of Bridging, the Bridging Receiver understands that certain 

Loan advances were also used to:  

(a) fund cost overruns on the 181 Davenport Project; 

(b) make improvements to the approximately 4,097 square foot unit (the “Unit”) at the 

181 Davenport Project to be used as a sales and presentation gallery for “The One” 

construction project located at 1 Bloor Street West, Toronto, Ontario (the “1 Bloor 

Project”).  The 1 Bloor Project is described in further detail below. The Unit is 

owned by the Respondent 181 Retail; and  

(c) fund 249 Ontario’s purchase of the real property located at 14 Dundonald Street, 

Toronto, Ontario (the “Dundonald Property”).  According to the books and 

records of Bridging and public property records, the Dundonald Property was 

subsequently conveyed in 2020 by 249 Ontario to the City of Toronto (the 

“Dundonald Conveyance”) for the benefit of Mizrahi Development Group (The 

One) Inc. (“The One”) and/or certain other entities involved in the development of 

the 1 Bloor Project.  Sam Mizrahi is listed as a director and officer of both 249 

Ontario and The One.  The Dundonald Property does not appear to have any 

connection to the 181 Davenport Project. The Dundonald Conveyance is described 

in greater detail below. 

20. The following chart provides an overview of the principal advances made under the Loan 

according to the books and records of Bridging:  
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Date Principal Amount 

Advanced 

Total Amount 

Outstanding  

Purpose of Advance (as Stated in 

Loan Agreement) 

December 17, 2014 $9,813,424.66 $9,813,424.66 To finance a portion of the 

Borrower’s equity in the 181 

Davenport Project 

 

February 24, 2015 $3,887,260.27 $13,931,204.70 Not specified 

March 11, 2015 $5,791,780.82 $19,742,836.10 Not specified 

April 10, 2015 $3,845,471.24 $23,647,459.67 Not specified 

November 30, 2016 $6,556,500.00 $35,827,750.68 To fund legal fees, the work fee 

($56,500), improvements to the 

Unit ($2,500,000), and the 

purchase of the Dundonald 

Property ($4,000,000) 

 

November 1, 2017 $5,584,750.00 $45,560,938.61 To fund the work fee ($84,750) 

and the completion of the 181 

Davenport Project 

 

Total Advances $35,479,186.99    

21. The following chart provides an overview of the historical partial repayments made by the 

Borrower under the Loan according to the books and records of Bridging: 

Repayment Date Repayment Amount Total Amount 

Outstanding2 

Description of Repayment 

June 21, 2018 ($1,445,280.00)  $47,387,620.18  Commissions received by MI from 

the 1 Bloor Project and directed to 

the Lender 

October 10, 2018 ($2,970,729.12)  $46,356,160.16  Receipt of proceeds from 181 

Davenport Project unit 

July 9, 2020  ($10,085,635.61)  $47,082,092.86 Repayment of advances related to 

the Unit ($3.9 million) and 

Dundonald Property ($6.2 million) 

 
2
 Total Amount Outstanding reflects the balance outstanding net of each Repayment Amount, plus any accrued interest 

between each Repayment Date. 
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July 27, 2020 ($3,922,886.93)  $43,159,205.93 Receipt of proceeds from sale of 

final 181 Davenport Project unit 

Total Repayments ($18,424,531.66)   

Add: Accrued 

Interest Since July 

27, 2020 

   $11,707,679.76  

Total Amount 

Outstanding at 

June 30, 2022 

 $54,866,885.69  

22. As described above, the total Indebtedness is approximately $55 million. The Bridging 

Receiver does not have full and complete information regarding the apparent inability of 

the Respondents to repay the Indebtedness. The Bridging Receiver has not obtained 

complete financial disclosure from the Respondents.  

V. SECURITY & GUARANTEES HELD BY BRIDGING 

23. As security for all of the present and future indebtedness and obligations of Northern 

Citadel to the Lender under the Loan, Northern Citadel granted the Agent and the Lender, 

among other things, security over all of its present and after-acquired property pursuant to 

a General Security Agreement dated December 17, 2014 (the “Northern Citadel GSA”), 

a copy of which is attached hereto as Exhibit “C”.  

24. Pursuant to section 5.1(d) of the Original Loan Agreement, upon the occurrence of an 

Event of Default (as defined in the Loan Agreement), which has not been remedied, the 

Lender is permitted to register its security interest in respect of all of the Credit Parties3 

under the Personal Property Security Act (Ontario) (the “PPSA”).  As described in greater 

 
3
 Credit Parties is defined in the Loan Agreement to mean the Borrower and the Guarantors (and includes each of the 

Respondents).   
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detail below, due to the Event of Default committed by the Respondents, which remains 

ongoing as at the date hereof, the Bridging Receiver, on behalf of the Agent and the Lender, 

made a registration pursuant to the PPSA against Northern Citadel on May 12, 2022.  A 

copy of a certified PPSA search in respect of Northern Citadel current as of August 2, 2022 

is attached hereto as Exhibit “D”.  

25. The indebtedness and obligations of the Borrower under the Loan Agreement have been 

guaranteed on a joint and several basis by each of One8One4 and 181 Retail5 pursuant to a 

guarantee dated December 17, 2014 (the “Guarantee”).  A copy of the Guarantee is 

attached as Exhibit “E”.  

26. The obligations of One8One pursuant to the Guarantee are secured by, among other things, 

a security interest granted to the Lender in all of One8One’s present and after acquired 

property pursuant to a general security agreement dated December 17, 2014 (the 

“One8One GSA”), a copy of which is attached hereto as Exhibit “F”.  As a result of the 

Event of Default committed by the Respondents, which remains ongoing as at the date 

hereof, the Bridging Receiver, on behalf of the Agent and the Lender, made a registration 

 
4
 The former One8One Davenport Inc. (Ontario Corporation Number: 1912202) (“191 Ontario”) amalgamated with 

Mizrahi Soaring Developments Inc. (Ontario Corporation Number: 1822736) (“182 Ontario”) on January 1, 2015 to 

create One8One Davenport Inc. (Ontario Corporation Number: 1927751), which is defined and referred to herein as 

“One8One”.  Each of 191 Ontario and 182 Ontario is a “Guarantor” under the Guarantee and a “Debtor” under the 

One8One GSA (as herein defined).  The Guarantee is binding on One8One as a successor to 191 Ontario and 182 

Ontario pursuant to section 6.1 of the Guarantee.  The One8One GSA is binding on One8One as a successor to 191 

Ontario and 182 Ontario pursuant to section 5.8 of the GSA. 

 
5
 Pursuant to section 2 of the November 2016 Amendment, 181 Retail was added as a Guarantor of the Loan on a 

joint and several basis as though it were an original party to the Loan Agreement and the Existing Security (which is 

defined in the Loan Agreement to include, among other things, the Guarantee). 
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against One8One pursuant to the PPSA on May 12, 2022.  A copy of a certified PPSA 

search in respect of One8One current as of August 2, 2022 is attached as Exhibit “G”. 

27. The obligations of 181 Retail pursuant to the Guarantee are secured by, among other things, 

a security interest granted to the Lender in all of 181 Retail’s present and after acquired 

property pursuant to a general security agreement dated May 2, 2018 (the “181 Retail 

GSA”), a copy of which is attached hereto as Exhibit “H”.  In accordance with section 

14(a)(ii) of the November 2016 Amendment, the Agent made a registration against 181 

Retail pursuant to the PPSA on May 2, 2018.  A copy of a certified PPSA search in respect 

of 181 Retail current as of August 2, 2022 is attached hereto as Exhibit “I”. 

28. Pursuant to section 12.8 of the Original Loan Agreement, upon any Event of Default, the 

Lender may appoint a receiver or a receiver and manager of the Collateral.6 

29. Based on the PPSA searches referred to above, the only registration against each of 

Northern Citadel and One8One is the registration made by the Bridging Receiver on behalf 

of the Agent and the Lender.  There are two registrations against 181 Retail.  The first 

registration was made by KEB Hana Bank Canada (“KEB”) and a subsequent registration 

was made by the Agent. 

 

 
6
 “Collateral” is defined in the Original Loan Agreement to mean all of the Credit Parties’ rights, title and interests in 

and to the Assets and the Subsidiaries and all cash flow therefrom and all other property and assets subject to the 

Security.  “Assets” is defined in the Original Loan Agreement to mean “collectively all of the property, personal or 

real, and assets of the Credit Parties as of the date of the Original Loan Agreement, including, without limitation, the 

Property [defined as the 181 Davenport Project], or hereafter acquired or otherwise obtained by the Credit Parties in 

any manner whatsoever”.  
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VI. EVENTS & TRANSACTIONS LEADING UP TO APPLICATION  

30. The foregoing sections provided an overview of the Loan Agreement, the advances 

thereunder, and the security held by the Agent and the Lender.  This section provides a 

more detailed chronology of certain events and transactions leading up to this application, 

in respect of which the Bridging Receiver has significant concerns.  To provide necessary 

context regarding these events and transactions, this section also provides an overview of 

the ownership structure of the 1 Bloor Project based on the books and records of Bridging 

and the intertwined nature of the relationship between the former principals of Bridging, 

the Credit Parties, and the 1 Bloor Project.  The Bridging Receiver continues to investigate 

these matters and is of the view that the appointment of an independent court officer over 

the Respondents is required to advance this investigation and maximize recoveries (if any) 

for the Respondents’ stakeholders.  

(i) 1 Bloor Project & Conflicts of Interest 

31. Although no relief is being sought in respect of the 1 Bloor Project, a brief overview of its 

ownership structure provides context for certain of the Bridging Receiver’s concerns 

described below given the numerous ways in which the former principals of Bridging, the 

Credit Parties, and the 1 Bloor Project are connected.   

32. The Bridging Receiver has obtained an organizational chart of the 1 Bloor Project that was 

emailed in 2017 from the Bridging file server7 (the “2017 Organizational Chart”), a copy 

 
7
 Prior to the migration to the current Office 365 email environment, Bridging maintained a backup of the exchange 

server (“Backup Exchange”). Multiple emails restored from the Backup Exchange were missing header information 

(i.e. email does not show the sender or recipient details), including an email that appears to have been sent by Roy 

Booth, Chief Financial Officer of the Coco Group on August 9, 2017. The body of the email indicates it was sent by 
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of which is attached hereto as Exhibit “J”.  According to the 2017 Organizational Chart, 

the companies involved in developing the 1 Bloor Project include Mizrahi Residential (The 

One) LP (“1 Bloor Residential LP”), Mizrahi Residential (The One) GP Inc. (“1 Bloor 

Residential GP”), Mizrahi Commercial (The One) LP, Mizrahi Commercial (The One) 

GP Inc. (“1 Bloor Commercial GP”), The One, and MI.  Corporate profile searches in 

respect of the foregoing entities are attached hereto as Exhibit “K”.  

33. For ease of reference, a screenshot of the 2017 Organizational Chart is below:  

 

 
Roy Booth and attached the referenced organizational chart. The Bridging Receiver could not locate copies of this 

email in the current Office 365 email environment, which would confirm the header information. 
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34. The 2017 Organizational Chart indicates that the 1 Bloor Project is effectively 50% owned 

by 8891303 Canada Inc. (“889 Canada”)8 and 50% owned by Sam M Inc. (“SMI”).  The 

books and records of Bridging, including various emails, spreadsheets, and legal 

documents (some of which are referred to below), indicate that between approximately 

March 12, 2015 and December 30, 2020 (the “Applicable Period”): 

(a) Jenny Coco and related individuals indirectly owned 95% of the shares of 889 

Canada (and therefore indirectly owned 47.5% of the 1 Bloor Project);  

(b) Natasha Sharpe indirectly owned 5% of the shares of 889 Canada (and therefore 

indirectly owned 2.5% of the 1 Bloor Project); and  

(c) Sam Mizrahi indirectly owned 100% of the shares of SMI (and therefore indirectly 

owned 50% of the 1 Bloor Project).  

35. As described above, Sam Mizrahi is the sole officer (and was, up until May 15, 2022, three 

days after the delivery of the Demand Letters and the BIA Notices, the sole director) of the 

Respondents and Jenny Coco and Natasha Sharpe are directors and indirect shareholders 

of BFI9.  Jenny Coco and Natasha Sharpe were also both members of BFI’s credit 

 
8
 The Bridging Receiver notes that 889 Canada amalgamated with 12787601 Canada Ltd. on March 13, 2021 to 

become 12823543 Canada Ltd. (“128 Canada”).  The directors of 128 Canada are Jenny Coco, Rock-Anthony Coco, 

and Nina Coco.  The directors of 889 Canada prior to the foregoing amalgamation were Jenny Coco and Rock-Anthony 

Coco. 128 Canada has the same registered head office as 889 Canada.  
9
 As of December 31, 2020 (the date of the last financial statement audit of BFI), I understand that BFI was 58.3% 

owned by 2693600 Ontario Inc. (“Coco Holdco”) and 41.7% owned by 2693602 Ontario Inc. (“Sharpe Holdco”). 

Coco Holdco was owned by 8156247 Canada Inc., an entity indirectly controlled by Jenny Coco and Rock-Anthony 

Coco. Sharpe Holdco was owned by 8156379 Canada Inc., an entity indirectly controlled by Natasha Sharpe. I 

understand that while the allocation of share ownership has changed between 2012 and April 30, 2021, Natasha Sharpe 

and Jenny Coco have been involved since Bridging’s founding in 2012. 
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committee, which was primarily responsible for the review and approval of loans made by 

BFI as agent on behalf of the Bridging Funds, including the Loan.   

36. It is unclear whether the foregoing ownership structure remains in place. The books and 

records of Bridging do not contain information regarding the ownership of the 1 Bloor 

Project beyond the Applicable Period.  However, it is notable that:  

(a) Sam Mizrahi is currently listed as the sole officer and director of SMI.  A copy of 

a corporate profile search in respect of SMI is attached as Exhibit “L”;  

(b) Jenny Coco and Rock-Anthony Coco were listed as the sole directors of 889 Canada 

prior to its amalgamation with another entity to become 128 Canada.  Jenny Coco, 

Rock-Anthony Coco, and Nina Coco are currently listed as the sole directors of 128 

Canada. According to publicly filed corporation documents for 889 Canada dated 

February 26, 2021, Natasha Sharpe was removed as a director of 889 Canada on 

January 28, 2021.  Copies of corporate profile searches in respect of 889 Canada 

and 128 Canada are attached as Exhibit “M”; 

(c) Sam Mizrahi and Jenny Coco are currently listed as the sole directors of 1 Bloor 

Commercial GP.  Sam Mizrahi, Jenny Coco, Natasha Sharpe, and Rock-Anthony 

Coco are currently listed as the officers of 1 Bloor Commercial GP;  

(d) Sam Mizrahi, Jenny Coco, Natasha Sharpe, and Rock-Anthony Coco are listed as 

the directors and officers of 1 Bloor Residential GP; and 
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(e) Sam Mizrahi and Jenny Coco are currently listed as the directors and officers of 

The One.  

37. The Bridging Receiver has obtained various documents that establish the direct ownership 

of the 1 Bloor Project during the Applicable Period, including: 

(a) a Unanimous Shareholders Agreement for 1 Bloor Commercial GP dated July 25, 

2014 between 889 Canada, SMI and 1 Bloor Commercial GP. This agreement 

provides that 889 Canada and SMI each own 50 common shares of 1 Bloor 

Commercial GP.10 As of the date of the agreement, 100 common shares had been 

issued. This indicates 889 Canada and SMI were each 50% owners of 1 Bloor 

Commercial GP at the time.  A copy of this agreement is attached hereto as Exhibit 

“N”; and 

(b) a Limited Partnership Agreement for 1 Bloor Residential LP dated July 25, 2014 

between 1 Bloor Residential GP, 889 Canada and Mizrahi Enterprises Inc. that sets 

out the partnership interests. This agreement stipulates that 889 Canada will hold 

10 Class A1 Units in the partnership and Mizrahi Enterprises Inc. will hold 10 Class 

B Units in the partnership.11 A total of 10 Class A1 Units and 10 Class B units in 1 

Bloor Residential LP were outstanding as of the date of the agreement, indicating 

 
10

 Jenny Coco and Natasha Sharpe appear to have signed this agreement on behalf of each of 889 Canada and 1 Bloor 

Commercial GP. The copy of the agreement I have reviewed is not signed on behalf of SMI. 

 
11

 Jenny Coco and Natasha Sharpe appear to have signed the agreement on behalf of each of 889 Canada and 1 Bloor 

Residential GP. The copy of the agreement I have reviewed is not signed on behalf of Mizrahi Enterprises Inc. 
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50% ownership by each of 889 Canada and Mizrahi Enterprises Inc.  A copy of this 

agreement is attached hereto as Exhibit “O”. 

38. I have reviewed an affidavit sworn by Sam Mizrahi on January 18, 2021 in the court file 

Khavari et al. v. Mizrahi et al., No. CV-15-11187-00CL. In that affidavit, Sam Mizrahi 

states “I am the President, owner and sole director of Mizrahi Enterprises Inc., and Sam M 

Inc.”12 

39. Based on an email sent by Jenny Coco to Natasha Sharpe on October 24, 2015, the Bridging 

Receiver understands that 889 Canada was 95% owned by entities controlled by Jenny 

Coco and related individuals13 and 5% owned by 2333065 Ontario Inc. (“233 Ontario”), 

an entity controlled by Natasha Sharpe. More specifically, the spreadsheet attachment 

suggests that between August 20, 2014 and March 12, 2015, Natasha Sharpe invested 

$1,507,500 into 889 Canada through 233 Ontario, which equates to an approximately 5% 

share14 of total capital invested into the company. A copy of this email and the spreadsheet 

attachment are attached hereto as Exhibit “P”. 

 
12

 In the same affidavit, Sam Mizrahi states “The One Bloor West project is owned by Mizrahi Commercial (The One) 

GP Inc. […], which is the general partner of Mizrahi Commercial (The One) LP”. He also states “I own 50% of [1 

Bloor Commercial GP] through a company called Sam M. Inc. The remaining 50% is owned by 8891303 Canada Inc., 

a corporation controlled by my partner Jenny Coco”.  

 
13

 I understand from the October 24, 2015 spreadsheet attachment that the other entities invested in 889 Canada are 

companies controlled by relatives of Jenny Coco. 

 
14

 I have reviewed an email sent by Kevin Skells (listed at the time as Director, Finance of The Coco Group of 

Companies) to Natasha Sharpe on March 12, 2015. He notes that Natasha will “Invest $101,137.72 into 8891303, the 

Yonge-Bloor venture. This will bring your [Natasha’s] investment up to 5%, or $1,500,000.” This appears to 

corroborate the spreadsheet attachment sent by Jenny Coco to Natasha Sharpe on October 24, 2015. A copy of this 

email is attached as Exhibit “NN”. 
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40. It appears that Natasha Sharpe had a 5% ownership interest in 889 Canada as of March 12, 

2015. I have reviewed internally prepared financial statements for 233 Ontario as at fiscal 

years ending 2015 through 202015. For each year, the 233 Ontario financial statements note 

an asset of $5 labelled as “Investment - 8891303 Canada Inc” or “Investment - 8891303” 

and $1,507,495 labelled as “Loan Receivable - 8891303 Canada Inc.”. 

41. On December 30, 2020, Jenny Coco emailed Natasha Sharpe in response to questions 

regarding the Dundonald Property, “allow me to remind you, both Sharpe and Coco were 

lenders of 181 Davenport and remain investors in THE ONE, both Mizrahi Developments.” 

A copy of this email is attached hereto as Exhibit “Q”. Based on this email and the 

documents and communications referred to above, it appears that Jenny Coco and Natasha 

Sharpe both held an ownership interest in the 1 Bloor Project together with Sam Mizrahi 

during the Applicable Period (which overlaps with a substantial majority of the time period 

of the Loan). 

42. As noted above, the books and records of Bridging indicate that the ultimate beneficial 

ownership of the 1 Bloor Project during the Applicable Period was as follows: 

(a) 50% owned by Sam Mizrahi (through 100% indirect ownership of SMI);  

(b) 47.5% owned by Jenny Coco and related individuals (through 95% indirect 

ownership of 889 Canada); and  

(c) 2.5% owned by Natasha Sharpe (through 5% indirect ownership of 889 Canada).  

 
15

 Each financial statement is prepared as of December 31. While I note these files are stored on the Bridging servers, 

I have not been able to ascertain who prepared the documents. 
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43. It is unclear if these ownership percentages changed after December 2020, including as a 

result of the Alleged Secret Guarantee (as defined and described below).  The Bridging 

Receiver has significant concerns regarding the potential conflicts of interest between 

Jenny Coco and Natasha Sharpe in their capacities as principals of Bridging and members 

of the Bridging credit committee, and separately as indirect owners of the 1 Bloor Project.  

The following sections highlight some of these concerns and provide a more detailed 

chronology of certain events and transactions leading up to this application. 

(ii)  November 2016 Amendment & the Accounts 

44. Pursuant to the November 2016 Amendment, the maximum principal amount under the 

Loan was increased by $6,556,500.00 to $35,827,751.00.  In addition, the Term was 

extended until the earlier of: (i) the first draw by The One under its construction loan 

facility for the 1 Bloor Project; and (ii) November 30, 2018.  The definition of “Borrower” 

was amended to include Northern Citadel, 249 Ontario, and MI.  The definition of 

“Guarantors” was amended to include 191 Ontario and 182 Ontario (the predecessor 

corporations to the Respondent One8One) and 181 Retail.  The definition of “Obligors” 

was amended to include the Borrower, the Guarantors, Sam Mizrahi, and Mizrahi 

Enterprises Inc.  

45. As described above, the Bridging Receiver understands that the primary purpose of the 

advance under the November 2016 Amendment (the “November 2016 Advance”) was to 

fund improvements to the Unit and 249 Ontario’s acquisition of the Dundonald Property.  

Jenny Coco and Natasha Sharpe arranged for 249 Ontario to obtain financing from the 

Lender pursuant to the November 2016 Amendment (for the ultimate benefit of the 1 Bloor 
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Project) after a third-party lender withdrew from providing a mortgage for the Dundonald 

Property.16 

46. Natasha Sharpe approved the credit committee submission related to the November 2016 

Amendment. 

47. As part of the November 2016 Amendment, the Obligors agreed to cause the following 

security, among others, to be provided to the Lender (collectively, the “New Security”): 

(a) a second ranking collateral charge against the Unit from 181 Retail in the amount 

of the principal amount of the Loan then outstanding plus $5 million subject to a 

first mortgage in favour of a third-party lender (which I understand was 

subsequently provided by KEB);  

(b) the 181 Retail GSA registered under the PPSA subject only to a prior registration 

in favour of the lender under the first mortgage;  

(c) a security interest from MI in the Accounts17 not registrable until an Event of 

Default has occurred; and  

 
16

 I have reviewed a series of emails dated December 6, 2016, around the time of the closing of the November 2016 

Amendment. Jenny Coco emailed Natasha Sharpe “Alternative financing shall need to be secured as we are unable to 

obtain from Coco.” Natasha Sharpe responded “I have thought about that and asked Sam to procure term sheets for 

mortgage financing. He is unable to find someone who can close in six days so I think the only alternative is for 

bridging to bridge to a new mortgage provider.” Jenny Coco responded “Precisely!”. A copy of this email chain is 

attached hereto as Exhibit “OO”.  
17

 “Accounts” is defined in the November 2016 Amendment to include 50% of all sales commissions, marketing and 

advertising fees, 100% of the reimbursement of all costs incurred in respect of the Presentation Gallery, including, 

without limitation, leasehold improvements and furniture, earned and actually received by Mizrahi Inc. from The One 

in connection with the 1 Bloor Project (as set out in the Budget) and 100% of the reimbursement of the parkland 

dedication costs in respect of the Dundonald Property as set out in the Budget. 
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(d) a first charge against the Dundonald Property in the principal amount of $15 million 

plus an assignment of rents (the “Dundonald Charge”). 

48. The books and records of Bridging indicate that leading up to the November 2016 

Amendment, Bridging lacked sufficient collateral coverage for the Loan.  A submission 

prepared by Graham Marr, then VP, Business Development at BFI, presented to the 

Bridging credit committee in relation to the November 2016 Amendment, anticipated that 

there would be a shortfall on the collateral available from the 181 Davenport Project due 

to, among other things, construction delays, interest accruing on the Loan due to these 

delays, and a contractor strike in the summer of 2016.  I note that both Natasha Sharpe and 

Jenny Coco (as members of the Bridging credit committee) received this submission by 

email.   

49. In order to cover this shortfall, MI was added as a Borrower under the Loan and the 

Accounts (primarily comprised of the sales commissions owing to MI in connection with 

the 1 Bloor Project) were pledged in favour of the Lender until the Loan was indefeasibly 

repaid in full.  Attached hereto as Exhibit “R” is an email from Sam Mizrahi to Natasha 

Sharpe and Graham Marr of Bridging dated November 19, 2016 wherein Sam Mizrahi 

states that MI would be added as a Borrower and pledge the Accounts to the Lender in 

order to “cover the delta shortfall of the current loan” and to “repay the shortfall and retire 

the outstanding debt shortfall of the 181 amounts”. 

50. The definition of “Accounts” was amended pursuant to the November 2017 Amendment 

to increase the percentage of sales commissions pledged by MI to the Lender in connection 
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with the 1 Bloor Project from 50% to 100% (less certain costs).18  Natasha Sharpe and 

Jenny Coco both approved the credit committee submission related to the November 2017 

Amendment. 

51. At the time of the November 2017 Amendment, the books and records of Bridging suggest 

that the Loan was anticipated to be repaid from the following four key collateral sources:  

(a) approximately $10 million from the sales of units on the top two floors of the 181 

Davenport Project; 

(b) approximately $25 million from the Accounts; 

(c) the proceeds of the Dundonald Property (in respect of which the Lender had a first 

mortgage in the principal amount of $15 million); and  

(d) the sale of the Unit (in respect of which the Lender has a second mortgage in the 

principal amount of $12 million).19 

52. The books and records of Bridging indicate that the Accounts formed a material proportion 

of the collateral subject to the Lender’s security after the November 2016 Amendment.  On 

multiple occasions, the Credit Parties represented to Bridging that the estimated Loan 

 
18

 The definition of “Accounts” was amended pursuant to the November 2017 Amendment to include 100% of all 

sales commissions, less payments made to any unaffiliated or related co-operating real estate brokers (provided said 

percentage does not exceed 50%), 50% of all marketing and advertising fees, 100% of the reimbursement of all costs 

incurred in respect of the Presentation Gallery, including, without limitation, leasehold improvements and furniture, 

earned and actually received by Mizrahi Inc. (which the Obligors represent and warrant is the entity entitled to such 

funds) from The One in connection with the 1 Bloor Project (as set out in the Budget) and 100% of the reimbursement 

of the  parkland dedication costs in respect of the Dundonald Property as set out in the Budget. 
19 The Respondents have advised the Bridging Receiver that the Agent agreed to discharge the second mortgage held 

by the Agent against the Unit prior to the appointment of the Bridging Receiver. Based on the books and records of 

Bridging, the Bridging Receiver is unaware of any written agreement to that effect.  
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repayments sourced through the 1 Bloor Project (by way of the Accounts) would exceed 

$20 million in aggregate. For example, attached hereto as Exhibit “S” is an email sent by 

Sam Mizrahi on November 9, 2017 estimating 1 Bloor Project commissions as “$24.45 

Million”. 

(iii) Conveyance of Dundonald Property & July 2020 Partial Repayments 

53. As described above, one of the primary purposes of the November 2016 Advance was to 

fund 249 Ontario’s purchase of the Dundonald Property.  The Dundonald Charge in the 

principal amount of $15 million was granted by 249 Ontario as New Security for the Loan.  

54. According to the books and records of Bridging, the Dundonald Property was conveyed by 

249 Ontario to the City of Toronto in 2020 for the benefit of The One and/or certain other 

entities involved in the development of the 1 Bloor Project.  As noted above, Sam Mizrahi 

is listed as a director and officer of both 249 Ontario and The One. The purpose of the 

Dundonald Conveyance was to partially satisfy the 1 Bloor Project’s municipal parkland 

obligations owing to the City of Toronto.  Attached hereto as Exhibit “T” is an amended 

and restated section 37 agreement among The One, 249 Ontario, and the City of Toronto 

dated as of July 21, 2020.  Attached hereto as Exhibit “U” is a copy of the parcel abstract 

in respect of the Dundonald Property.   

55. I understand from the books and records of Bridging that The One and/or certain other 

entities involved in the development of the 1 Bloor Project paid 249 Ontario approximately 

$6.2 million in connection with the Dundonald Conveyance (being the sum of the $4 

million originally advanced pursuant to the November 2016 Amendment, plus accrued and 
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outstanding interest on that particular advance).  249 Ontario directed payment of this 

amount to Bridging (the “Dundonald Payment”), after which Bridging agreed to 

discharge the Dundonald Charge notwithstanding that this amount was less than the $15 

million principal amount of the Dundonald Charge.  Natasha Sharpe approved the credit 

committee submission allowing the discharge of the Dundonald Charge.  The Dundonald 

Property does not appear to have any connection to the 181 Davenport Project. 

56. In July 2020, the Credit Parties made a partial repayment of the Loan in the amount of 

$10,085,635.61, which includes the Dundonald Payment (the “First July 2020 Partial 

Repayment”), comprised of the principal amounts originally advanced in respect of the 

Dundonald Property and the Unit, plus accrued and outstanding interest on that advance. 

Also in July 2020, the Credit Parties made a second partial repayment of the Loan in the 

amount of $3,922,886.93 from the proceeds of sale of the final residential unit of the 181 

Davenport Project (together with the First July 2020 Partial Repayment, the “July 2020 

Partial Repayments”).  

57. After the July 2020 Partial Repayments, the outstanding amount of the Loan was 

$43,159,205.93.  At this time, given that the Dundonald Property and the remaining units 

in the 181 Davenport Project had been sold, the two key remaining collateral sources for 

the Loan were the Accounts (which were estimated by Sam Mizrahi on November 9, 2017 

as “24.45 Million”) and the Unit (in respect of which Bridging has a second charge in the 

principal amount of $12 million).  I have not reviewed a recent real-estate appraisal of the 

Unit, but understand from discussions with PwC’s Real Estate Advisory practice that there 

is likely limited value in the Unit above and beyond the first-ranking mortgage granted to 
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KEB in the principal amount of $4.5 million.  A copy of the parcel abstract in respect of 

the Unit is attached hereto as Exhibit “V”.  

58. The Bridging Receiver has significant concerns regarding the involvement of Jenny Coco 

and Natasha Sharpe in the original Dundonald Property transaction (and the subsequent 

Dundonald Conveyance) as both principals of Bridging and part owners of the 1 Bloor 

Project.  The Bridging Receiver continues to investigate these matters. 

(iv) December 2020 Amendment & 2020 Bridging Audit 

59. The final amendment to the Loan Agreement was the December 2020 Amendment. 

Pursuant to the December 2020 Amendment, the Loan maturity date was extended until 

April 30, 2022. As at December 31, 2020, each of Northern Citadel, One8One, Mizrahi 

Enterprises Inc., Mizrahi Soaring Developments Inc., and 181 Retail acknowledged and 

agreed that $45,892,107.79 was outstanding under the Loan.20 

60. Although the December 2020 Amendment was dated as of December 31, 2020, the 

agreement itself was executed by the parties on March 30, 2021 and backdated to 

December 31, 2020 (being the fiscal year-end of the applicable Bridging Funds). The 

execution of the December 2020 Amendment was one day prior to the date of the audit 

opinion of Bridging Income Fund LP by KPMG LLP (“KPMG”).   

 
20 The December 2020 Amendment provides that “the Obligors acknowledge and agree that there is $45,892,107.79 

outstanding under the Loan and that they do not dispute their liability to the Lender on any ground whatsoever…”. 

The definition of “Obligors” under the Loan Agreement was amended pursuant to the November 2016 Amendment 

to include Northern Citadel, MI, 249 Ontario, Mizrahi Enterprises Inc., One8One, 181 Retail, and Sam Mizrahi. As 

described below, MI, 249 Ontario, and Sam Mizrahi were not included as signatories in the December 2020 

Amendment. However, there is no provision in the December 2020 Amendment that expressly defines or amends the 

definition of “Obligors”.  
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61. On March 30, 2021, at 2:09 p.m.21, a representative of KPMG emailed Brian Champ 

(Portfolio Manager and Chief Risk Officer of BFI) saying “We are trying to wrap up 

Mizrahi. Can you provide us with support (agreement, communication) that Mizrahi loan 

is not past due. If not available, an explanation as to why there is no updated agreement.”.  

I note that prior to the execution of the December 2020 Amendment (providing an 

extension of the maturity date to April 30, 2022), the Loan appeared to have matured on 

November 30, 2018. 

62. The following chain of correspondence between Graham Marr (then the President of BFI) 

and Sam Mizrahi leading up to the execution of the December 2020 Amendment provides 

some background on the circumstances surrounding the removal of MI and 249 Ontario 

from the subject line and signature block of the December 2020 Amendment. The email 

discussion is noted below, and the various drafts of the December 2020 Amendment are 

summarized in paragraph 63: 

(a) on March 10, 2021 at 9:14 a.m., Graham Marr emailed Sam Mizrahi a draft of the 

December 2020 Amendment and advised that “as discussed, we need to update our 

files for the 181 loan as we are at the tail end of our audit and they [KPMG] are 

asking us about this file. I have drafted a simple extension to the prior extension 

basically showing that the loan is not out of maturity … Can you please review and 

sign back at your earliest convenience?”. A copy of this email and attachment are 

attached hereto as Exhibit “W1”;  

 
21

 All times in this section are noted in Eastern Time (ET) unless otherwise noted. 
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(b) on March 10, 2021 at 10:17 a.m., Sam Mizrahi responded to Graham Marr saying 

“what was the last one we signed as this one seems different on the initial read. Can 

you send me the one we did last time”.  It is unclear whether Graham Marr 

responded to this email. A copy of this email is attached hereto as Exhibit “W2”;  

(c) approximately three weeks later, on March 30, 2021 at 2:18 p.m. (one day before 

March 31, 2021, the date of the audit opinion of Bridging Income Fund LP by 

KPMG), Graham Marr forwarded his previous email, sent on March 10, 2021 at 

9:14 a.m., saying to Sam Mizrahi “can you please call me as soon as you can”.  The 

Bridging Receiver understands from the books and records of Bridging that KPMG 

had continued to follow up on the status of the Loan in order to finalize the 2020 

audit. A copy of this email is attached as Exhibit “X”;  

(d) approximately 12 minutes later, on March 30, 2021 at 2:30 p.m., Graham Marr 

emailed Sam Mizrahi “As discussed” and attached a revised version of the 

December 2020 Amendment.  The critical difference between this revised version 

and the version that was sent by Graham Marr to Sam Mizrahi 12 minutes prior is 

the removal of MI and 249 Ontario from the subject line and signature block.  A 

copy of this email, the attachment, and a blackline comparison of the attachment to 

the previous version are attached as Exhibit “Y”;  

(e) on March 30, 2021 at 2:52 p.m., Graham Marr emailed Sam Mizrahi saying 

“Updated attached” and attached a further revised version of the December 2020 

Amendment.  In addition to the changes noted in paragraph 63 below, this version 

also struck out the clause stating “If there are any such claims for setoff, counter-
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claim, damages or otherwise, they are hereby expressly released and discharged”. 

A copy of this email, the attachment, and a blackline comparison of the attachment 

to the previous version are attached as Exhibit “Z”;  

(f) Sam Mizrahi sent an executed version to Graham Marr at 2:58 p.m. on March 30, 

2021 saying “Attached. As discussed”.  This version is consistent with the version 

sent by Graham Marr at 2:52 p.m. A copy of this email and attachment are attached 

as Exhibit “AA”; 

(g) on March 30, 2021 at 4:58 p.m., Graham Marr emailed Sam Mizrahi saying “I 

realized that it was dated November 30th and referencing a Dec 31 balance. I’ve 

redated that attached December 31 to be consistent. If u you (sic) could please sign 

back, many thanks”. A copy of this email and attachment are attached as Exhibit 

“BB”; and 

(h) on March 30, 2021 at 9:38 p.m.22, Sam Mizrahi sent a partially executed23 version 

to Graham Marr saying “Please find attached.  Wishing you a restful evening”.  This 

version is consistent with the version sent by Graham Marr at 4:58 p.m. and appears 

to be the final version signed by Sam Mizrahi. A copy of this email and attachment 

are attached as Exhibit “CC”. 

 
22

 Brian Champ provided a version of the December 2020 Amendment to KPMG via email on March 30, 2021 at 9:15 

p.m. This is 23 minutes prior to Sam Mizrahi providing Graham Marr with a partially executed copy dated December 

31, 2020 (which Graham Marr then forwarded on to Brian Champ at 9:43 p.m.). The copy provided to KPMG by 

Brian Champ is dated December 31, 2020 and appears to be executed by Sam Mizrahi in all five signature blocks. As 

noted below, the final version sent by Sam Mizrahi is only executed in three of the signature blocks. The Bridging 

Receiver continues to investigate the discrepancies in these documents. 

 
23

 Sam Mizrahi appears to have executed on behalf of Northern Citadel, One8One and Mizrahi Enterprises Inc. The 

signature blocks for Mizrahi Soaring Developments Inc. and 181 Retail are blank in this version. 
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63. The drafts of the December 2020 Amendment sent by Graham Marr are summarized as 

follows (emphases added): 

Time of 

Email 

attaching 

Draft 

Amendment 

Date Listed on 

Draft 

Amendment 

Borrowers 

included in 

Signature Block 

Guarantors 

included in 

Signature Block 

Obligors included 

in Signature Block 

9:14 a.m. on 

March 10, 

2021 

November 30, 

2020 

Northern Citadel, 

MI, 249 Ontario 

One8One, Mizrahi 

Soaring 

Developments Inc., 

181 Retail 

Northern Citadel, 

MI, 249 Ontario, 

One8One, Mizrahi 

Enterprises Inc., 

Mizrahi Soaring 

Developments Inc., 

181 Retail, Sam 

Mizrahi 

2:18 p.m. on 

March 30, 

2021 

November 30, 

2020 

Northern Citadel, 

MI, 249 Ontario 

One8One, Mizrahi 

Soaring 

Developments Inc., 

181 Retail 

Northern Citadel, 

MI, 249 Ontario, 

One8One, Mizrahi 

Enterprises Inc., 

Mizrahi Soaring 

Developments Inc., 

181 Retail, Sam 

Mizrahi 

2:30 p.m. on 

March 30, 

2021 

November 30, 

2020 

Northern Citadel One8One, Mizrahi 

Soaring 

Developments Inc., 

181 Retail 

Northern Citadel, 

One8One, Mizrahi 

Soaring 

Developments Inc., 

181 Retail, Sam 

Mizrahi 

2:52 p.m. on 

March 30, 

2021 

November 30, 

2020 

Northern Citadel One8One, Mizrahi 

Soaring 

Developments Inc., 

181 Retail 

Northern Citadel, 

One8One, Mizrahi 

Enterprises Inc., 

Mizrahi Soaring 

Developments Inc., 

181 Retail 

4:58 p.m. on 

March 30, 

2021 

December 31, 

2020 

Northern Citadel One8One, Mizrahi 

Soaring 

Developments Inc., 

181 Retail 

Northern Citadel, 

One8One, Mizrahi 

Enterprises Inc., 

Mizrahi Soaring 

Developments Inc., 

181 Retail 
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64. As noted above, there is a dispute as to whether MI and 249 Ontario still comprise the 

“Borrower” under the Loan Agreement and have any continuing liability under the Loan.  

This dispute primarily relates to the December 2020 Amendment.  In the subject line of the 

final version of the December 2020 Amendment, neither MI nor 249 Ontario are included 

in the definition of “Borrower”.  These entities are also not included in the signature block.  

65. The Bridging Receiver has investigated the circumstances leading up to the execution of 

the December 2020 Amendment and has conducted an examination of a key BFI employee 

under oath and an unsworn interview of another key BFI employee but still does not have 

full and complete information. The Bridging Receiver continues to investigate this matter.  

66. MI is the party that provided a covenant to remit the Accounts to the Lender (in both the 

November 2016 Amendment and November 2017 Amendment). If it is determined that 

neither MI nor 249 Ontario have any continuing liability under the Loan, the Lender will 

have no recourse to the Accounts (the primary collateral for the Loan, estimated by Sam 

Mizrahi as “24.45 Million”) and will in all likelihood suffer a substantial shortfall on the 

Loan, to the detriment of Bridging’s investors whose funds were used to make advances 

under the Loan.  It is unclear to the Bridging Receiver if any other sources of recovery 

would be available.  

67. It is notable that on March 30, 2021 at 2:19 p.m., Graham Marr of BFI emailed Mark 

Kilfoyle (Chief Financial Officer and Chief Operating Officer of Mizrahi Developments) 

saying “our auditors are asking what the total commissions that Mizrahi is entitled to in 

respect of the sales from 1 Bloor.  Can you please let me know at your earliest convenience 

what this rough number is?  They are looking to sign off on our audit end of day today and 
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they are trying to finalize their review of the MIizrahi [sic] loan”.  A copy of this email is 

attached as Exhibit “DD”.  

68. On March 30, 2021 at 3:04 p.m., Mark Kilfoyle responded to Graham Marr, copying Sam 

Mizrahi, by saying “The rough number is $24M less any third party commissions we will 

be required to pay on any sales”.  A copy of this email is attached as Exhibit “EE”. 

69. On March 30, 2021 at 3:06 p.m., the foregoing email from Mark Kilfoyle regarding the 

value of the Accounts to which MI was entitled was forwarded by Graham Marr to Brian 

Champ and then forwarded by Brian Champ to KPMG at 9:15 p.m.  Copies of these emails 

are attached as Exhibit “FF”. 

70. The Bridging Receiver does not have full and complete information as to why Mark 

Kilfoyle (with Sam Mizrahi copied) represented to Bridging (and, by extension, Bridging’s 

auditor) that the value of the Accounts was approximately “$24M less any third party 

commissions” on the same day and during approximately the same time that MI was 

allegedly removed from the Loan Agreement as a Borrower pursuant to the December 2020 

Amendment.  

71. The appointment of the Receiver over the Respondents will assist in advancing the 

investigation into these matters. 

(v) Communications since Commencement of Bridging Receivership Proceeding  

72. The Receivership Proceeding commenced on April 30, 2021, approximately one month 

after the execution of the December 2020 Amendment.  The Bridging Receiver conducted 
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a strategic review of each loan in Bridging’s portfolio and took steps to communicate with 

borrowers regarding, among other things, plans and timelines for repayment.  

73. As part of this process, the Bridging Receiver engaged with the Credit Parties on multiple 

occasions in an effort to understand their financial position and formulate a repayment plan 

for the Loan.  These efforts have been unsuccessful.  As set out below, the Respondents 

have largely failed to provide basic financial reporting required under the Loan Agreement 

and have failed to provide any plan for repayment of the Loan.24   

74. The Credit Parties are required under the Loan Agreement to provide certain reporting to 

the Lender, including monthly cash flow projections in respect of the Borrower25 and 

annual financial statements of the Borrower and each of the Subsidiaries26 (including a 

balance sheet and statements of income and retained earnings), and any other information 

concerning the financial position and business operations of the Borrower (including, but 

not limited to, the supporting schedules to the financial statements) which the Lender may 

from time to time request, acting reasonably.27 

75. Since July 24, 2021, the Bridging Receiver has made multiple requests for certain 

documents and information in accordance with the reporting obligations under the Loan 

Agreement.  In particular, the Bridging Receiver has requested: (i) a detailed accounting 

with respect to all amounts received by MI or any of the other Credit Parties in respect of 

 
24 As described below, MI and 249 Ontario have since taken the position that they are not required to deliver any 

financial reporting because they are no longer parties to the Loan Agreement and have no obligations thereunder. 
25

 Pursuant to section 9.1(i)(ii) of the Original Loan Agreement. 
26

 “Subsidiaries” is defined in the Loan Agreement to mean the Guarantors and any other subsidiary of such entities 

at any time or from time to time.  
27

 Pursuant to section 9.1(m) of the Original Loan Agreement. 
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the Accounts; (ii) cash flow projections in respect of the Borrower; and (iii) financial 

statements and other general financial information in respect of each of the Credit Parties. 

76. As of today’s date, the Credit Parties have only provided the Bridging Receiver with the 

following reporting: (i) a spreadsheet setting out the outstanding amount under the Loan 

Agreement (which incorrectly reflected an $8,000,000 reduction to the outstanding 

balance) and providing the total amount of sales commissions earned by MI in connection 

with the 1 Bloor Project, but without sufficient detail or accounting information in support 

of such amounts; (ii) an Altus report from 2020 concerning the 181 Davenport Project, 

which had previously been provided to Bridging in July 2020; and (iii) the 2019 unaudited 

financial statements of One8One.  

77. Attached hereto as Exhibit “GG” is a chain of correspondence between the Bridging 

Receiver and the Credit Parties between July 24, 2021 and September 28, 2021 wherein 

the Bridging Receiver, among other things, requested the documents and information 

described above and noted that the failure to provide such documents and information 

would constitute a default under the Loan Agreement.  The Bridging Receiver also 

requested a repayment plan for the Loan.  The Bridging Receiver’s requests have largely 

been refused or ignored and no repayment plan has been provided.  

78. As such, on November 2, 2021, counsel for the Bridging Receiver delivered a letter (the 

“November Letter”) to the Credit Parties requesting various reporting required under the 

Loan Agreement (the “Reporting”) and noted that if the Credit Parties failed to provide 

the Reporting by November 16, 2021, the Bridging Receiver reserved its right to declare 

that a default occurred under section 12.1(b) of the Original Loan Agreement and, if such 
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default was not remedied within the 30 day period referenced in section 12.2 of the Original 

Loan Agreement, to declare that an Event of Default has occurred.  A copy of the 

November Letter is attached as Exhibit “HH”. 

79. After the delivery of the November Letter, the Bridging Receiver has engaged with counsel 

to MI and 249 Ontario regarding various issues, including the issue of whether MI and 249 

Ontario continue to comprise the Borrower.  MI and 249 Ontario have taken the position 

that they are not required to deliver any Reporting because they are no longer parties to the 

Loan Agreement and have no obligations thereunder.  The Respondents failed to provide 

most of the Reporting and never provided a response to the November Letter.  

80. The Bridging Receiver continues to have significant concerns regarding the failure of the 

Respondents to provide basic financial reporting or any plan to repay the Indebtedness. 

(vi) Alleged Cerieco Secret Guarantee  

81. The Bridging Receiver has also become aware of an alleged agreement between Cerieco 

Canada Corp. (“Cerieco”) and Coco Paving Inc., Sprott Bridging Income Fund LP (the 

former name of Bridging Income Fund LP, one of the Bridging investment funds that 

comprises the Lender), Sam M. Inc. and The One, pursuant to which Sprott Bridging 

Income Fund LP allegedly guaranteed a loan (the “Cerieco Loan”) by Cerieco to Mizrahi 

Commercial (The One) LP in the amount of approximately $213 million in connection with 

the construction of the 1 Bloor Project (the “Alleged Secret Guarantee”).  

82. The Bridging Receiver understands that Cerieco has filed a statement of claim (the 

“Cerieco Claim”) claiming over $200 million in damages against, among others, Sam 
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Mizrahi, Jenny Coco, and certain entities related to the 1 Bloor Project in connection with 

the Cerieco Loan.  A copy of the Cerieco Claim is attached hereto as Exhibit “II”.  

83. The Cerieco Claim, among other things, alleges that Jenny Coco and Natasha Sharpe, on a 

confidential basis, effectively leveraged the balance sheet of Bridging Income Fund LP 

through the Alleged Secret Guarantee in order to obtain the Cerieco Loan for the 1 Bloor 

Project. As noted above, it appears that the 1 Bloor Project was partly owned by Jenny 

Coco and Natasha Sharpe during the Applicable Period.  Jenny Coco and Natasha Sharpe 

also remain listed as directors and/or officers of certain key entities involved in the 

development of the 1 Bloor Project.  

84. On or about April 21, 2017, Sam Mizrahi sent an email28 to Jenny Coco saying “The 5% 

share being given to Natasha is for Bridging/Sprott putting up its balance sheet and 

guarantees so that we can get rid of China in the next 18 month period we have with them 

and that would allow us as discussed to have full 100% ownership and you and I having 

47.5% each and Natasha having 5%, respectively.” The Bridging Receiver continues to 

investigate whether this additional ownership share was ever provided to Natasha Sharpe, 

in either her personal capacity or to a corporate vehicle under her control. A copy of this 

email is attached hereto as Exhibit “JJ”. 

85. The basis of the damages sought in the Cerieco Claim are that Coco Paving Inc. and 

Bridging Income Fund LP were improperly released from the Alleged Secret Guarantee in 

 
28

 As previously noted, multiple emails restored from the Backup Exchange were missing header information (i.e. 

does not show the sender or recipient details). The Bridging Receiver has only obtained a copy of this email that was 

forwarded from Jenny Coco to Natasha Sharpe on or about April 21, 2017. I have not reviewed an original copy of 

the email that appears to have been sent from Sam Mizrahi to Jenny Coco on or about April 21, 2017. 
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May 2021. Cerieco is challenging the validity of the release of the Alleged Secret 

Guarantee.  

86. The Bridging Receiver continues to investigate this matter and the documents and 

information related to the Cerieco Claim and the Alleged Secret Guarantee.  The Bridging 

Receiver has significant concerns regarding the transactions and events described herein, 

particularly as it relates to the relationship between the former principals of Bridging, the 

Credit Parties, and the 1 Bloor Project.   

VII.  EVENT OF DEFAULT, DEMAND LETTERS AND BIA NOTICES  

87. Pursuant to the Loan Agreement, the Term (as defined in the Loan Agreement) of the Loan 

expired on April 30, 2022.  Pursuant to section 3.4 of the Original Loan Agreement, the 

principal amount of the Loan, together with accrued interest, is due and payable on the 

expiry of the Term. 

88. The Respondents failed to repay the full amount outstanding under the Loan on the expiry 

of the Term, contrary to section 3.4 of the Original Loan Agreement (the “Payment 

Default”).  The Payment Default is continuing as at the date hereof.  The Bridging Receiver 

has not waived the Payment Default. 

89. Pursuant to section 12.1(a) of the Original Loan Agreement, an Event of Default occurs if 

the Borrower fails to observe or perform any term, condition, covenant, or undertaking 

involving the payment of money under the Loan Agreement.  Pursuant to section 12.2 of 

the Original Loan Agreement, a default referred to under section 12.1 shall not constitute 
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an Event of Default unless, in the case of default in payment of money, it has continued for 

at least 10 days after the due date for payment. 

90. On May 2, 2022 (the first business day after the expiry of the Term), counsel for the 

Bridging Receiver sent a letter to the Respondents (the “Default Letter”) confirming the 

existence of the Payment Default and advising that, if the Payment Default continued for 

at least 10 days after the due date for payment, the Payment Default would constitute an 

Event of Default under the Loan Agreement.  A copy of the Default Letter is attached 

hereto as Exhibit “KK”. 

91. Notwithstanding the Default Letter, the Respondents failed to make any payments in 

respect of the Indebtedness or otherwise provide the Bridging Receiver with a response 

regarding the Payment Default.   

92. On May 12, 2022, the Bridging Receiver delivered letters (collectively, the “Demand 

Letters”) to each of the Respondents advising that the Payment Default has continued for 

at least 10 days after the due date for payment and therefore constitutes an Event of Default 

under the Loan Agreement.  Pursuant to section 12.1 of the Original Loan Agreement, the 

Indebtedness is immediately due and payable upon the occurrence of an Event of Default.  

Accordingly, as set out in the Demand Letters, the Bridging Receiver demanded payment 

of the Indebtedness from each of the Respondents and enclosed a separate Notice of 

Intention to Enforce Security pursuant to section 244 of the BIA (collectively, the “BIA 

Notices”).  Copies of the Demand Letters and the BIA Notices are attached hereto as 

Exhibit “LL”. 

A64A64

A64A64



dbda2ec9288a4b119b3f89319ace3bef-65 - 39 - 

 

 

93. The 10-day notice period set out in the BIA Notices expired on May 22, 2022.  As at the 

date hereof, the Respondents have failed to repay the Indebtedness.    

VIII. NECESSITY FOR THE APPOINTMENT OF A RECEIVER  

94. The appointment of the proposed Receiver over the Property of the Respondents is 

necessary and appropriate in the circumstances as a result of the following:  

(a) pursuant to the Loan Agreement, the Borrower agreed to permanently repay the 

Loan on the expiry of the Term.  The Respondents have failed to make any 

payments in respect of the Indebtedness notwithstanding the expiry of the Term;  

(b) as a result of the Payment Default, which constitutes an Event of Default under the 

Loan Agreement, the Bridging Receiver, on behalf of the Lender, is contractually 

entitled under the Original Loan Agreement to seek the appointment of Richter as 

Receiver of the Property of the Respondents;  

(c) the 10-day notice period set out in the BIA Notices has expired; 

(d) the Bridging Receiver does not have full disclosure regarding the financial situation 

of the Respondents or the use of the principal advances of approximately $35.5 

million under the Loan. The appointment of the proposed Receiver, with the benefit 

of the investigatory powers set out in the proposed Receivership Order, will provide 

the Court and the stakeholders of the Respondents with the means to investigate the 

use of the Loan proceeds and the financial situation of the Respondents; 

(e) the Bridging Receiver has significant concerns regarding the events and 

transactions described herein involving the Respondents, certain related entities, 
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and the former principals of Bridging. The Bridging Receiver does not have full 

and complete information regarding these events and transactions. The appointment 

of the Receiver over the Respondents will assist in advancing the investigation into 

these matters and the Bridging Receiver’s broader investigation into the affairs of 

Bridging; and 

(f) based on the limited reporting delivered to the Bridging Receiver and the Agent by 

the Respondents, it does not appear that the Respondents have assets of any 

meaningful value.  The appointment of the proposed Receiver over the Property of 

the Respondents is necessary in the circumstances to determine if there are any 

assets available to satisfy the claims of the Lender and the other stakeholders of the 

Respondents and, if appropriate, to realize upon any such assets for the benefit of 

all stakeholders. 

95. Richter has consented to act as Receiver, subject to obtaining a Receivership Order on 

terms that are satisfactory to Richter.  A copy of Richter’s consent to act as Receiver is 

attached as Exhibit “MM”.  

IX. CONCLUSION  

96. For the reasons set out above, the Bridging Receiver seeks the appointment of Richter as 

Receiver of the Respondents to protect the interests of the Lender and the other 

stakeholders of the Respondents on the terms of the draft Receivership Order located at 

Tab 3 of its Application Record.   
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97. This affidavit is sworn in support of the within application and for no other or improper 

purpose.  

SWORN remotely via videoconference, by 

TYLER RAY stated as being located in the 

City of Toronto, in the Province of Ontario, 

before me at the City of Toronto, in the 

Province of Ontario, this 8th day of August 

2022, in accordance with O. Reg 431/20, 

Administering Oath or Declaration 

Remotely. 

 

 

   

TYLER RAY 

Commissioner for Taking Affidavits 

 

Adam Driedger 

(LSO# 77296F) 

DocuSign Envelope ID: 822F12CC-27C4-4FE7-8FE6-712EDAE02AA1
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This is Exhibit “A” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “B” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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Ministry of Government and 
Consumer Services

Profile Report

NORTHERN CITADEL CAPITAL INC. as of August 08, 2022

Act Business Corporations Act
Type Ontario Business Corporation
Name NORTHERN CITADEL CAPITAL INC.
Ontario Corporation Number (OCN) 1860705
Governing Jurisdiction Canada - Ontario
Status Active
Date of Incorporation October 12, 2011
Registered or Head Office Address 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3

Transaction Number: APP-A10012069953
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 1 of 7
A103A103

A103A103
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Active Director(s)
Minimum Number of Directors 1
Maximum Number of Directors 10
 
 
Name Amanda BROWN
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Resident Canadian Yes
Date Began May 11, 2022
 
 

Transaction Number: APP-A10012069953
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 2 of 7
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Active Officer(s)
Name Sam MIZRAHI
Position President
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began October 12, 2011
 
 
Name Sam MIZRAHI
Position Secretary
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began October 12, 2011
 
 

Transaction Number: APP-A10012069953
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 3 of 7
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Corporate Name History
Name NORTHERN CITADEL CAPITAL INC.
Effective Date October 12, 2011
 

Transaction Number: APP-A10012069953
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 4 of 7
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Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012069953
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 5 of 7
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Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012069953
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 6 of 7
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Document List

Filing Name Effective Date

CIA - Notice of Change  
PAF: Jeffrey HALMAN

May 15, 2022

CIA - Initial Return  
PAF: JEFFREY A. HALMAN - OTHER

June 15, 2012

BCA - Articles of Incorporation October 12, 2011

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 

not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A10012069953
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 7 of 7
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Ministry of Government and 
Consumer Services

Profile Report

ONE8ONE DAVENPORT INC. as of August 08, 2022

Act Business Corporations Act
Type Ontario Business Corporation
Name ONE8ONE DAVENPORT INC.
Ontario Corporation Number (OCN) 1927751
Governing Jurisdiction Canada - Ontario
Status Active
Date of Amalgamation January 01, 2015
Registered or Head Office Address 125 Hazelton Avenue, Toronto, Ontario, Canada, M5R 2E4

Transaction Number: APP-A10012071020
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 1 of 8
A110A110
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Active Director(s)
Minimum Number of Directors 1
Maximum Number of Directors 10
 
 
Name Amanda BROWN
Address for Service 125 Hazelton Avenue, Toronto, Ontario, Canada, M5R 2E4
Resident Canadian No
Date Began May 11, 2022
 
 

Transaction Number: APP-A10012071020
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 2 of 8
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Active Officer(s)
Name Sam MIZRAHI
Position President
Address for Service 126 Hazelton Avenue, Toronto, Ontario, Canada, M5R 2E5
Date Began January 01, 2015
 
 
Name Sam MIZRAHI
Position Secretary
Address for Service 126 Hazelton Avenue, Toronto, Ontario, Canada, M5R 2E5
Date Began January 01, 2015
 
 

Transaction Number: APP-A10012071020
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 3 of 8
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Corporate Name History
Name ONE8ONE DAVENPORT INC.
Effective Date January 01, 2015
 

Transaction Number: APP-A10012071020
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 4 of 8
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Amalgamating Corporations
Corporation Name ONE8ONE DAVENPORT INC.
Ontario Corporation Number 1912202
 
Corporation Name MIZRAHI SOARING DEVELOPMENTS INC.
Ontario Corporation Number 1822736
 

Transaction Number: APP-A10012071020
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 5 of 8
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Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012071020
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 6 of 8
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Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012071020
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 7 of 8
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Document List

Filing Name Effective Date

CIA - Notice of Change  
PAF: Jeffrey HALMAN

May 15, 2022

Annual Return - 2019  
PAF: REMY DEL BEL - OTHER

October 20, 2020

Annual Return - 2017  
PAF: REMY DELBELI - OTHER

January 23, 2019

Annual Return - 2016  
PAF: SAM MIZRAHI - DIRECTOR

July 10, 2017

Annual Return - 2014  
PAF: REMY DERBER - OTHER

August 10, 2015

CIA - Initial Return  
PAF: MARTIN HOUSER - OTHER

January 19, 2015

BCA - Articles of Amalgamation January 01, 2015

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 

not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A10012071020
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 8 of 8
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Ministry of Government and 
Consumer Services

Profile Report

181 DAVENPORT RETAIL INC. as of August 08, 2022

Act Business Corporations Act
Type Ontario Business Corporation
Name 181 DAVENPORT RETAIL INC.
Ontario Corporation Number (OCN) 2486749
Governing Jurisdiction Canada - Ontario
Status Active
Date of Incorporation October 13, 2015
Registered or Head Office Address 125 Hazelton Avenue, Toronto, Ontario, Canada, M5R 2E4

Transaction Number: APP-A10012072087
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 1 of 7
A118A118
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Active Director(s)
Minimum Number of Directors 1
Maximum Number of Directors 10
 
 
Name Amanda BROWN
Address for Service 125 Hazelton Avenue, Toronto, Ontario, Canada, M5R 2E4
Resident Canadian Yes
Date Began May 11, 2022
 
 

Transaction Number: APP-A10012072087
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 2 of 7
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Active Officer(s)
Name Sam MIZRAHI
Position President
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began October 13, 2015
 
 
Name Sam MIZRAHI
Position Secretary
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began October 13, 2015
 
 

Transaction Number: APP-A10012072087
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 3 of 7
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Corporate Name History
Name 181 DAVENPORT RETAIL INC.
Effective Date October 13, 2015
 

Transaction Number: APP-A10012072087
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 4 of 7
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Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012072087
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 5 of 7
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Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012072087
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 6 of 7
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Document List

Filing Name Effective Date

CIA - Notice of Change  
PAF: Jeffrey HALMAN

May 15, 2022

Annual Return - 2020  
PAF: SAM MIZRAHI - DIRECTOR

April 04, 2021

Annual Return - 2019  
PAF: SAM MIZRAHI - DIRECTOR

July 12, 2020

Annual Return - 2019  
PAF: SAM MIZRAHI - DIRECTOR

May 10, 2020

Annual Return - 2018  
PAF: SAM MIZRAHI - OFFICER

April 28, 2019

Annual Return - 2017  
PAF: SAM MIZRAHI - OFFICER

April 28, 2019

Annual Return - 2016  
PAF: SAM MIZRAHI - DIRECTOR

April 28, 2019

Annual Return - 2015  
PAF: SAM MIZRAHI - DIRECTOR

April 28, 2019

CIA - Initial Return  
PAF: MATI PAJO - OTHER

October 23, 2015

BCA - Articles of Incorporation October 13, 2015

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 

not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A10012072087
Report Generated on August 08, 2022, 11:05

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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This is Exhibit “C” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “D” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “E” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “F” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “G” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “H” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “I” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “J” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “K” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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Ministry of Government and 
Consumer Services

Profile Report

MIZRAHI INC. as of August 08, 2022

Act Business Corporations Act
Type Ontario Business Corporation
Name MIZRAHI INC.
Ontario Corporation Number (OCN) 1713728
Governing Jurisdiction Canada - Ontario
Status Active
Date of Incorporation October 16, 2006
Registered or Head Office Address 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3

Transaction Number: APP-A10012462221
Report Generated on August 08, 2022, 16:50

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 1 of 8
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Active Director(s)
Minimum Number of Directors 1
Maximum Number of Directors 10
 
 
Name Sam MIZRAHI
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Resident Canadian Yes
Date Began October 16, 2006
 
 

Transaction Number: APP-A10012462221
Report Generated on August 08, 2022, 16:50

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 2 of 8
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Active Officer(s)
Name Sam MIZRAHI
Position President
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began October 16, 2006
 
 
Name Sam MIZRAHI
Position Secretary
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began October 16, 2006
 
 
Name Sam MIZRAHI
Position Treasurer
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began October 16, 2006
 
 
Name Sam MIZRAHI
Position Vice-President
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began October 18, 2007
 
 

Transaction Number: APP-A10012462221
Report Generated on August 08, 2022, 16:50

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 3 of 8
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Corporate Name History
Name MIZRAHI INC.
Effective Date October 16, 2006
 

Transaction Number: APP-A10012462221
Report Generated on August 08, 2022, 16:50

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Business Names
Name THE ONE
Business Identification Number (BIN) 291125573
Registration Date October 21, 2019
Expiry Date October 20, 2024
 

Transaction Number: APP-A10012462221
Report Generated on August 08, 2022, 16:50

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 5 of 8
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Expired or Cancelled Business Names
Name MIZRAHICORP
Business Identification Number (BIN) 220179741
Status Inactive - Expired
Registration Date February 16, 2012
Expired Date February 15, 2017
 
Name MIZRAHI DEVELOPMENTS
Business Identification Number (BIN) 260117254
Status Inactive - Expired
Registration Date February 02, 2016
Expired Date February 01, 2021
 
Name MIZRAHI METAL
Business Identification Number (BIN) 180612061
Status Inactive - Expired
Registration Date June 04, 2008
Expired Date June 03, 2013
 
Name MIZRAHI DESIGN/BUILD
Business Identification Number (BIN) 170073191
Status Inactive - Expired
Registration Date January 18, 2007
Expired Date January 16, 2017
 

Transaction Number: APP-A10012462221
Report Generated on August 08, 2022, 16:50

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Document List

Filing Name Effective Date

Archive Document Package December 24, 2021

Annual Return - 2020  
PAF: SAM MIZRAHI - DIRECTOR

May 16, 2021

Annual Return - 2019  
PAF: SAM MIZRAHI - DIRECTOR

June 14, 2020

Annual Return - 2018  
PAF: SAM MIZRAHI - DIRECTOR

May 26, 2019

Annual Return - 2017  
PAF: SAM MIZRAHI - DIRECTOR

May 20, 2018

Annual Return - 2016  
PAF: SAM MIZRAHI - DIRECTOR

May 21, 2017

CIA - Notice of Change  
PAF: SAM MIZRAHI - DIRECTOR

December 09, 2016

Annual Return - 2015  
PAF: SAM MIZRAHI - DIRECTOR

May 22, 2016

Annual Return - 2014  
PAF: SAM MIZRAHI - DIRECTOR

April 18, 2015

Annual Return - 2013  
PAF: SAM MIZRAHI - DIRECTOR

May 03, 2014

Annual Return - 2012  
PAF: SAM MIZRAHI - DIRECTOR

April 27, 2013

Annual Return - 2011  
PAF: SAM MIZRAHI - DIRECTOR

May 02, 2012

Annual Return - 2010  
PAF: SAM MIZRAHI - DIRECTOR

April 30, 2011

Transaction Number: APP-A10012462221
Report Generated on August 08, 2022, 16:50

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Annual Return - 2009  
PAF: SAM MIZRAHI - DIRECTOR

May 08, 2010

Annual Return - 2008  
PAF: SAM MIZRAHI - DIRECTOR

July 11, 2009

Annual Return - 2006  
PAF: SAM MIZRAHI - DIRECTOR

March 16, 2008

Annual Return - 2007  
PAF: SAM MIZRAHI - DIRECTOR

March 16, 2008

CIA - Notice of Change  
PAF: JEFFREY A. HALMAN - OTHER

November 21, 2007

CIA - Initial Return  
PAF: JEFFREY A. HALMAN - OTHER

December 09, 2006

BCA - Articles of Incorporation October 16, 2006

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 

not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A10012462221
Report Generated on August 08, 2022, 16:50

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Ministry of Government and 
Consumer Services

Profile Report

MIZRAHI DEVELOPMENT GROUP (THE ONE) INC. as of August 08, 2022

Act Business Corporations Act
Type Ontario Business Corporation
Name MIZRAHI DEVELOPMENT GROUP (THE ONE) INC.
Ontario Corporation Number (OCN) 2425627
Governing Jurisdiction Canada - Ontario
Status Active
Date of Incorporation July 08, 2014
Registered or Head Office Address 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3

Transaction Number: APP-A10012449514
Report Generated on August 08, 2022, 16:39

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Director(s)
Minimum Number of Directors 1
Maximum Number of Directors 10
 
 
Name Virginia Jenny COCO
Address for Service 362 Russell Hill Road, Toronto, Ontario, Canada, M4V 2T9
Resident Canadian Yes
Date Began December 17, 2014
 
 
Name Sam MIZRAHI
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Resident Canadian Yes
Date Began July 08, 2014
 
 

Transaction Number: APP-A10012449514
Report Generated on August 08, 2022, 16:39

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Officer(s)
Name Virginia Jenny COCO
Position Vice-President
Address for Service 362 Russell Hill Road, Toronto, Ontario, Canada, M4V 2T9
Date Began December 17, 2014
 
 
Name Sam MIZRAHI
Position President
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began July 25, 2014
 
 
Name Sam MIZRAHI
Position Secretary
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began July 25, 2014
 
 

Transaction Number: APP-A10012449514
Report Generated on August 08, 2022, 16:39

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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dbda2ec9288a4b119b3f89319ace3bef-216

Corporate Name History
Name MIZRAHI DEVELOPMENT GROUP (THE ONE) INC.
Effective Date July 08, 2014
 

Transaction Number: APP-A10012449514
Report Generated on August 08, 2022, 16:39

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 4 of 7
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dbda2ec9288a4b119b3f89319ace3bef-217

Active Business Names
Name THE ONE
Business Identification Number (BIN) 241210848
Registration Date December 22, 2014
Expiry Date December 20, 2024
 

Transaction Number: APP-A10012449514
Report Generated on August 08, 2022, 16:39

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 5 of 7
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Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012449514
Report Generated on August 08, 2022, 16:39

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 6 of 7
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Document List

Filing Name Effective Date

CIA - Notice of Change  
PAF: SAM MIZRAHI - DIRECTOR

January 29, 2015

CIA - Notice of Change  
PAF: CHRIS TURNEY - OTHER

October 22, 2014

CIA - Initial Return  
PAF: CHRIS TURNEY - OTHER

October 17, 2014

BCA - Articles of Incorporation July 08, 2014

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 

not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A10012449514
Report Generated on August 08, 2022, 16:39

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Ministry of Government and 
Consumer Services

Profile Report

MIZRAHI RESIDENTIAL (THE ONE) LP as of August 08, 2022

Act Limited Partnerships Act
Type Extra-Provincial Limited Partnership
Firm Name MIZRAHI RESIDENTIAL (THE ONE) LP
Governing Jurisdiction Canada - Manitoba
Business Identification Number (BIN) 240857730
Declaration Status Inactive - Withdrawal of EPLP
Declaration Date September 03, 2014
Expiry Date September 02, 2019
Inactive Date September 20, 2017
Principal Place of Business 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Activity (NAICS Code) [Not Provided] - [Not Provided]

Transaction Number: APP-A10012401790
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 1 of 6
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General Partners
Number of General Partners 1
 
Partners
 
Partner 1
Name MIZRAHI RESIDENTIAL (THE ONE) GP INC.
Ontario Corporation Number (OCN) 2425880
Entity Type Ontario Business Corporation
Registered or Head Office Address 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3

Transaction Number: APP-A10012401790
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 2 of 6
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Firm Name History
Name MIZRAHI RESIDENTIAL (THE ONE) LP
Effective Date September 03, 2014
 

Transaction Number: APP-A10012401790
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 3 of 6
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Active Business Names
This entity does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012401790
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 4 of 6
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Expired or Cancelled Business Names
This entity does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012401790
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Document List

Filing Name Effective Date

LPA - Withdrawal - Other Jurisdiction September 20, 2017

LPA - File a Declaration of an Extra-Provincial Limited 
Partnership

September 03, 2014

 

Transaction Number: APP-A10012401790
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 6 of 6
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Ministry of Government and 
Consumer Services

Profile Report

MIZRAHI RESIDENTIAL (THE ONE) GP INC. as of August 08, 2022

Act Business Corporations Act
Type Ontario Business Corporation
Name MIZRAHI RESIDENTIAL (THE ONE) GP INC.
Ontario Corporation Number (OCN) 2425880
Governing Jurisdiction Canada - Ontario
Status Active
Date of Incorporation July 09, 2014
Registered or Head Office Address 125 Hazelton Avenue, Toronto, Ontario, Canada, M5R 2E4

Transaction Number: APP-A10012401984
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 1 of 7
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dbda2ec9288a4b119b3f89319ace3bef-227

Active Director(s)
Minimum Number of Directors 1
Maximum Number of Directors 10
 
 
Name Rock Anthony COCO
Address for Service 10 Bellair Street, 1205, Toronto, Ontario, Canada, M5R 3T8
Resident Canadian Yes
Date Began July 25, 2014
 
 
Name Virginia Jenny COCO
Address for Service 362 Russell Hill Road, Toronto, Ontario, Canada, M4V 2T9
Resident Canadian Yes
Date Began July 25, 2014
 
 
Name Sam MIZRAHI
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Resident Canadian Yes
Date Began July 09, 2014
 
 
Name Natasha SHARPE
Address for Service 182 Crescent Road, Toronto, Ontario, Canada, M4W 1V3
Resident Canadian Yes
Date Began July 25, 2014
 
 

Transaction Number: APP-A10012401984
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 2 of 7
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Active Officer(s)
Name Rock Anthony COCO
Position Vice-President
Address for Service 10 Bellair Street, 1205, Toronto, Ontario, Canada, M5R 3T8
Date Began July 25, 2014
 
 
Name Virginia Jenny COCO
Position Vice-President
Address for Service 362 Russell Hill Road, Toronto, Ontario, Canada, M4V 2T9
Date Began July 25, 2014
 
 
Name Sam MIZRAHI
Position President
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began July 25, 2014
 
 
Name Natasha SHARPE
Position Secretary
Address for Service 182 Crescent Road, Toronto, Ontario, Canada, M4W 1V3
Date Began July 25, 2014
 
 

Transaction Number: APP-A10012401984
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 3 of 7
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dbda2ec9288a4b119b3f89319ace3bef-229

Corporate Name History
Name MIZRAHI RESIDENTIAL (THE ONE) GP INC.
Effective Date July 09, 2014
 

Transaction Number: APP-A10012401984
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 4 of 7
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Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012401984
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 5 of 7
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Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012401984
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 6 of 7
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Document List

Filing Name Effective Date

Annual Return - 2020  
PAF: SAM MIZRAHI - DIRECTOR

May 16, 2021

Annual Return - 2019  
PAF: SAM MIZRAHI - DIRECTOR

May 16, 2021

CIA - Initial Return  
PAF: SAM MIZRAHI - DIRECTOR

October 17, 2014

BCA - Articles of Incorporation July 09, 2014

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 

not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A10012401984
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 7 of 7
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Ministry of Government and 
Consumer Services

Profile Report

MIZRAHI COMMERCIAL (THE ONE) LP as of August 08, 2022

Act Limited Partnerships Act
Type Ontario Limited Partnership
Firm Name MIZRAHI COMMERCIAL (THE ONE) LP
Business Identification Number (BIN) 241004332
Declaration Status Active
Declaration Date October 17, 2014
Expiry Date October 15, 2024
Principal Place of Business 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Activity (NAICS Code) [Not Provided] - [Not Provided]

Transaction Number: APP-A10012411102
Report Generated on August 08, 2022, 16:00

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 1 of 6
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General Partners
Number of General Partners 1
 
Partners
 
Partner 1
Name MIZRAHI COMMERCIAL (TEH ONE) GP INC.
Ontario Corporation Number (OCN) 2425879
Entity Type Ontario Business Corporation
Registered or Head Office Address 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3

Transaction Number: APP-A10012411102
Report Generated on August 08, 2022, 16:00

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 2 of 6
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Firm Name History
Name MIZRAHI COMMERCIAL (THE ONE) LP
Effective Date October 17, 2014
 

Transaction Number: APP-A10012411102
Report Generated on August 08, 2022, 16:00

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 3 of 6
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Active Business Names
This entity does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012411102
Report Generated on August 08, 2022, 16:00

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 4 of 6
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Expired or Cancelled Business Names
This entity does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012411102
Report Generated on August 08, 2022, 16:00

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 5 of 6
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Document List

Filing Name Effective Date

Renewal of an Ontario Limited Partnership Declaration September 11, 2019

LPA - File a Declaration of an Ontario Limited Partnership October 17, 2014

 

Transaction Number: APP-A10012411102
Report Generated on August 08, 2022, 16:00

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 6 of 6
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Ministry of Government and 
Consumer Services

Profile Report

MIZRAHI COMMERCIAL (THE ONE) GP INC. as of August 08, 2022

Act Business Corporations Act
Type Ontario Business Corporation
Name MIZRAHI COMMERCIAL (THE ONE) GP INC.
Ontario Corporation Number (OCN) 2425879
Governing Jurisdiction Canada - Ontario
Status Active
Date of Incorporation July 09, 2014
Registered or Head Office Address 125 Hazelton Avenue, Toronto, Ontario, Canada, M5R 2E4

Transaction Number: APP-A10012401887
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 1 of 7
A239A239
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Active Director(s)
Minimum Number of Directors 1
Maximum Number of Directors 10
 
 
Name Virginia Jenny COCO
Address for Service 362 Russell Hill Road, Toronto, Ontario, Canada, M4V 2T9
Resident Canadian Yes
Date Began July 25, 2014
 
 
Name Sam MIZRAHI
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Resident Canadian Yes
Date Began July 09, 2014
 
 

Transaction Number: APP-A10012401887
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 2 of 7
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dbda2ec9288a4b119b3f89319ace3bef-241

Active Officer(s)
Name Rock Anthony COCO
Position Vice-President
Address for Service 949 Wilson Avenue, Toronto, Ontario, Canada, M3K 1G2
Date Began February 06, 2015
 
 
Name Virginia Jenny COCO
Position Vice-President
Address for Service 362 Russell Hill Road, Toronto, Ontario, Canada, M4V 2T9
Date Began July 25, 2014
 
 
Name Sam MIZRAHI
Position President
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began July 25, 2014
 
 
Name Natasha SHARPE
Position Vice-President
Address for Service 182 Crescent Road, Toronto, Ontario, Canada, M4W 1V3
Date Began December 17, 2014
 
 

Transaction Number: APP-A10012401887
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 3 of 7
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dbda2ec9288a4b119b3f89319ace3bef-242

Corporate Name History
Name MIZRAHI COMMERCIAL (THE ONE) GP INC.
Effective Date July 09, 2014
 

Transaction Number: APP-A10012401887
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012401887
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012401887
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 6 of 7
A244A244

A244A244



dbda2ec9288a4b119b3f89319ace3bef-245

Document List

Filing Name Effective Date

Annual Return - 2020  
PAF: SAM MIZRAHI - DIRECTOR

May 16, 2021

Annual Return - 2019  
PAF: SAM MIZRAHI - DIRECTOR

May 16, 2021

CIA - Notice of Change  
PAF: CHRIS TURNEY - OTHER

February 10, 2015

CIA - Notice of Change  
PAF: CHRISTOPHER TURNEY - OTHER

January 29, 2015

CIA - Notice of Change  
PAF: SAM MIZRAHI - DIRECTOR

January 29, 2015

CIA - Notice of Change  
PAF: CHRIS TURNEY - OTHER

October 22, 2014

CIA - Initial Return  
PAF: SAM MIZRAHI - DIRECTOR

October 17, 2014

BCA - Articles of Incorporation July 09, 2014

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 

not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A10012401887
Report Generated on August 08, 2022, 15:52

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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This is Exhibit “L” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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Ministry of Government and 
Consumer Services

Profile Report

SAM M INC. as of August 08, 2022

Act Business Corporations Act
Type Ontario Business Corporation
Name SAM M INC.
Ontario Corporation Number (OCN) 2425689
Governing Jurisdiction Canada - Ontario
Status Active
Date of Incorporation July 08, 2014
Registered or Head Office Address 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3

Transaction Number: APP-A10012388210
Report Generated on August 08, 2022, 15:40

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Director(s)
Minimum Number of Directors 1
Maximum Number of Directors 10
 
 
Name Sam MIZRAHI
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Resident Canadian Yes
Date Began July 08, 2014
 
 

Transaction Number: APP-A10012388210
Report Generated on August 08, 2022, 15:40

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Officer(s)
Name Sam MIZRAHI
Position President
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began July 08, 2014
 
 
Name Sam MIZRAHI
Position Secretary
Address for Service 189 Forest Hill Road, Toronto, Ontario, Canada, M5P 2N3
Date Began July 08, 2014
 
 

Transaction Number: APP-A10012388210
Report Generated on August 08, 2022, 15:40

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Corporate Name History
Name SAM M INC.
Effective Date July 08, 2014
 

Transaction Number: APP-A10012388210
Report Generated on August 08, 2022, 15:40

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Active Business Names
This corporation does not have any active business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012388210
Report Generated on August 08, 2022, 15:40

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.

Page 5 of 7
A251A251

A251A251



dbda2ec9288a4b119b3f89319ace3bef-252

Expired or Cancelled Business Names
This corporation does not have any expired or cancelled business names registered under the Business Names Act in Ontario.

Transaction Number: APP-A10012388210
Report Generated on August 08, 2022, 15:40

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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Document List

Filing Name Effective Date

CIA - Initial Return  
PAF: SAM MIZRAHI - DIRECTOR

June 21, 2017

BCA - Articles of Incorporation July 08, 2014

 
All “PAF” (person authorizing filing) information is displayed exactly as recorded in the Ontario Business Registry. Where PAF is 

not shown against a document, the information has not been recorded in the Ontario Business Registry.

Transaction Number: APP-A10012388210
Report Generated on August 08, 2022, 15:40

Certified a true copy of the record of the Ministry of Government and Consumer Services.

Director/Registrar
This report sets out the most recent information filed on or after June 27, 1992 in respect of corporations and April 1, 1994 in respect of Business Names Act and Limited Partnerships Act filings 
and recorded in the electronic records maintained by the Ministry as of the date and time the report is generated, unless the report is generated for a previous date. If this report is generated 
for a previous date, the report sets out the most recent information filed and recorded in the electronic records maintained by the Ministry up to the “as of” date indicated on the report. 
Additional historical information may exist in paper or microfiche format.
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This is Exhibit “M” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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Date and time of Corporate Profile (YYYY-MM-DD) (AAAA-MM-JJ) Date et heure du Profil corporatif2022-08-08 3:48 PM

Corporate Profile / Profil corporatif

CORPORATE INFORMATION RENSEIGNEMENTS CORPORATIFS

Corporate name Dénomination

Corporation number Numéro de société ou d'organisation1282354-3

Business number Numéro d'entreprise812251171RC0002

Governing legislation Régime législatif

Canada Business Corporations Act (CBCA) - 2021-03-13

Loi canadienne sur les sociétés par actions (LCSA) - 2021-03-13

12823543 Canada Ltd.

Status Statut

Active

Active

REGISTERED OFFICE ADDRESS ADRESSE DU SIÈGE

949 Wilson Avenue
Toronto ON  M3K 1G2

Canada

ANNUAL FILINGS DÉPÔTS ANNUELS

Anniversary date (MM-DD) (MM-JJ) Date anniversaire03-13

Filing period (MM-DD) (MM-JJ) Période de dépôt03-13 to/au 05-12

Status of annual filings Statut des dépôts annuels

Filed 2022 Déposé

Date of last annual meeting (YYYY-MM-DD) (AAAA-MM-JJ) Date de la dernière assemblée annuelle2022-03-13

Type Type

Non-distributing corporation with 50 or fewer shareholders

Société n'ayant pas fait appel au public et comptant 50 actionnaires ou moins

Corporations Canada
C. D. Howe Building
235 Queen Street
Ottawa, Ontario K1A 0H5

Corporations Canada
Édifice C.D. Howe
235, rue Queen
Ottawa (Ontario) K1A 0H5

1 2/
Telephone / Téléphone

1-866-333-5556
Email / Courriel

ic.corporationscanada.ic@ised-isde.gc.
Website / Site Web

https://corporationscanada.ic.gc.
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The Corporate Profile sets out the most recent information filed with and
accepted by Corporations Canada as of the date and time set out on the
Profile.

Le Profil corporatif fait état des renseignements fournis et acceptés par
Corporations Canada à la date et à l'heure indiquées dans le profil.

DIRECTORS ADMINISTRATEURS

Minimum number Nombre minimal1

Maximum number Nombre maximal4

Current number Nombre actuel3

Jenny Virginia Coco Coco 949 Wilson Avenue, Toronto ON  M3K 1G2, Canada
Nina Onoria Coco 949 Wilson Avenue, Toronto ON  M3K 1G2, Canada
Rock-Anthony Coco 949 Wilson Avenue, Toronto ON  M3K 1G2, Canada

CORPORATE HISTORY HISTORIQUE CORPORATIF

Corporate name history (YYYY-MM-DD) (AAAA-MM-JJ) Historique de la dénomination

2021-03-13 to present / à maintenant 12823543 Canada Ltd.

Certificates issued (YYYY-MM-DD) (AAAA-MM-JJ) Certificats émis

Certificate of Amalgamation
Corporations amalgamated Corporations amalgamated

12787601 12787601 Canada Ltd.
8891303 8891303 CANADA INC.

Certificat de fusion2021-03-13

Amendments details are only available for amendments effected after
2010-03-20. Some certificates issued prior to 2000 may not be listed.

Seuls les renseignements concernant les modifications effectuées après
2010-03-20 sont disponibles. Certains certificats émis avant 2000 pourraient ne
pas être listés.

Documents filed (YYYY-MM-DD) (AAAA-MM-JJ) Documents déposés

2 2/
Telephone / Téléphone

1-866-333-5556
Email / Courriel

ic.corporationscanada.ic@ised-isde.gc.
Website / Site Web

https://corporationscanada.ic.gc.
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This is Exhibit “N” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “O” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “P” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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Consolidated Summary

Total Coco Group Funding - All Entities Investment Corp
8891303 

Canada Inc.

Coco Shareholder Investments Into 8891303 Canada Inc. CII Loan

Description Date
Jenny (SH)

1277015 Ontario
Rocky (SH)

RA Coco Engineering
Bill (SH)

G& N Coco
Nina (SH)

1364671 Ontario
Coco SH

Total Expenses Interest Total CII Total Coco group
Natasha (SH)

2333065 Ont Inc. Total - All SHs
780 - 784 Yonge deposit 7/22/2014  250,000  250,000  250,000  250,000  1,000,000  -  1,000,000  1,000,000
Deposit #1 - 1 and 11 Bloor 7/31/2014  500,000  500,000  500,000  500,000  2,000,000  -  2,000,000  2,000,000
August 20th closing half of 11 Bloor 8/20/2014  3,512,443  3,512,443  3,512,443  3,512,443  14,049,772  -  14,049,772  902,619  14,952,391
Foster & Partners 8/29/2014  150,000  150,000  150,000  150,000  600,000  -  600,000  600,000
770 Yonge deposit #1 9/5/2014  250,000  250,000  250,000  250,000  1,000,000  -  1,000,000  1,000,000
Deposit #2 - 1 and 11 Bloor 9/10/2014  500,000  500,000  500,000  500,000  2,000,000  -  2,000,000  2,000,000
Legal Fees 9/12/2014  35,625  35,625  35,625  35,625  142,500  -  142,500  7,500  150,000
Deposit #1 - 774 Yonge St 10/15/2014  62,500  62,500  62,500  62,500  250,000  -  250,000  250,000
Equity top-up October 17, 2014 10/17/2014  500,000  500,000  500,000  500,000  2,000,000  -  2,000,000  2,000,000
CREIT / FIERA $120M Interest 11/3/2014  -  228,323  228,323  228,323  -
CREIT / FIERA $120M Interest 12/1/2014  -  577,210  577,210  577,210  -
CREIT / FIERA $120M Interest 12/17/2014  -  330,109  330,109  330,109  -
Equalization 12/19/2014  1,459,611  1,459,611  1,459,611  1,459,611  5,838,444  -  5,838,444  496,243  6,334,687
Year End - December 31, 2014 12/31/2014  7,220,179  7,220,179  7,220,179  7,220,179  28,880,716  -  1,135,643  1,135,643  30,016,359  1,406,362  30,287,079

Natasha Repayment to COCO SH 3/12/2015  (25,284)  (25,284)  (25,284)  (25,284)  (101,138)  -  (101,138)  101,138  -
CII - Expenses & Interest 1/31/2015  -  347,839  347,839  347,839  -
CREIT / FIERA $120M Interest 2/2/2015  -  611,507  611,507  611,507  -
CREIT / FIERA $120M Interest 3/2/2015  -  552,329  552,329  552,329  -
CREIT / FIERA $120M Interest 4/2/2015  -  611,507  611,507  611,507  -
CII - Expenses & Interest 2/28/2015  -  241,758  241,758  241,758  -
CII - Expenses & Interest 5/31/2015  -  1,632,906  1,632,906  1,632,906  -
CII - Expenses & Interest 6/30/2015  -  1,657,677  1,657,677  1,657,677  -
CII - Expenses & Interest 7/31/2015  -  400,262  1,052,740  1,453,002  1,453,002  -
CII - Expenses & Interest 8/31/2015  -  1,913,071  1,099,863  3,012,934  3,012,934  -
CII - Expenses & Interest 9/30/2015  -  1,080,375  1,099,863  2,180,238  2,180,238  -
CII - Expenses & Interest 10/31/2015  -  1,450,243  1,434,110  2,884,352  2,884,352  -

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

Year End - December 31, 2015  (25,284)  (25,284)  (25,284)  (25,284)  (101,138)  8,134,534  7,051,514  15,186,048  15,084,911  101,138  -

GRAND TOTAL TO DATE  7,194,895  7,194,895  7,194,895  7,194,895  28,779,579  8,134,534  8,187,157  16,321,691  45,101,270  1,507,500  30,287,079
SH Contribution % 23.76% 23.76% 23.76% 23.76% 95.02% 4.98% 100.00%

     ROAD00467303

A368A368

A368A368



dbda2ec9288a4b119b3f89319ace3bef-369

A369A369

A369A369



dbda2ec9288a4b119b3f89319ace3bef-370

Description Date

Jenny (SH)

1277015 Ontario

Rocky (SH)

RA Coco Engineering

Bill (SH)

G& N Coco

Nina (SH)

1364671 Ontario

Coco SH

Total Expenses Interest Total CII Total Coco group

Natasha (SH)

2333065 Ont Inc.

780 - 784 Yonge deposit 7/22/2014 250,000                           250,000                                    250,000                250,000                           1,000,000          -                                     1,000,000                    

Deposit #1 - 1 and 11 Bloor 7/31/2014 500,000                           500,000                                    500,000                500,000                           2,000,000          -                                     2,000,000                    

August 20th closing half of 11 Bloor 8/20/2014 3,512,443                       3,512,443                                 3,512,443             3,512,443                       14,049,772        -                                     14,049,772                  902,619                 

Foster & Partners 8/29/2014 150,000                           150,000                                    150,000                150,000                           600,000              -                                     600,000                        

770 Yonge deposit #1 9/5/2014 250,000                           250,000                                    250,000                250,000                           1,000,000          -                                     1,000,000                    

Deposit #2 - 1 and 11 Bloor 9/10/2014 500,000                           500,000                                    500,000                500,000                           2,000,000          -                                     2,000,000                    

Legal Fees 9/12/2014 35,625                             35,625                                      35,625                  35,625                             142,500              -                                     142,500                        7,500                     

Deposit #1 - 774 Yonge St 10/15/2014 62,500                             62,500                                      62,500                  62,500                             250,000              -                                     250,000                        

Equity top-up October 17, 2014 10/17/2014 500,000                           500,000                                    500,000                500,000                           2,000,000          -                                     2,000,000                    

CREIT / FIERA $120M Interest 11/3/2014 -                           228,323                        228,323                        228,323                        

CREIT / FIERA $120M Interest 12/1/2014 -                           577,210                        577,210                        577,210                        

CREIT / FIERA $120M Interest 12/17/2014 -                           330,109                        330,109                        330,109                        

Equalization 12/19/2014 1,459,611                       1,459,611                                 1,459,611             1,459,611                       5,838,444          -                                     5,838,444                    496,243                 

Year End - December 31, 2014 12/31/2014 7,220,179                       7,220,179                                 7,220,179            7,220,179                       28,880,716        -                                     1,135,643                    1,135,643                    30,016,359                  1,406,362             

Natasha Repayment to COCO SH 3/12/2015 (25,284)                            (25,284)                                     (25,284)                 (25,284)                            (101,138)            -                                     (101,138)                      101,138                

CII - Expenses & Interest 1/31/2015 -                           347,839                        347,839                        347,839                        

CREIT / FIERA $120M Interest 2/2/2015 -                           611,507                        611,507                        611,507                        

CREIT / FIERA $120M Interest 3/2/2015 -                           552,329                        552,329                        552,329                        

CREIT / FIERA $120M Interest 4/2/2015 -                           611,507                        611,507                        611,507                        

CII - Expenses & Interest 2/28/2015 -                           241,758                        241,758                        241,758                        

CII - Expenses & Interest 5/31/2015 -                           1,632,906                    1,632,906                    1,632,906                    

CII - Expenses & Interest 6/30/2015 -                           1,657,677                    1,657,677                    1,657,677                    

CII - Expenses & Interest 7/31/2015 -                           400,262                        1,052,740                    1,453,002                    1,453,002                    

CII - Expenses & Interest 8/31/2015 -                           1,913,071                    1,099,863                    3,012,934                    3,012,934                    

CII - Expenses & Interest 9/30/2015 -                           1,080,375                    1,099,863                    2,180,238                    2,180,238                    

CII - Expenses & Interest 10/31/2015 -                           1,450,243                    1,434,110                    2,884,352                    2,884,352                    

-                           -                                     -                                     

-                           -                                     -                                     

-                           -                                     -                                     

-                           -                                     -                                     

Year End - December 31, 2015 (25,284)                           (25,284)                                     (25,284)                 (25,284)                           (101,138)            8,134,534                    7,051,514                    15,186,048                  15,084,911                  101,138                

GRAND TOTAL TO DATE                         7,194,895                                  7,194,895              7,194,895                         7,194,895          28,779,579 8,134,534                    8,187,157                    16,321,691                  45,101,270                                1,507,500 

SH Contribution % 23.76% 23.76% 23.76% 23.76% 95.02% 4.98%

The One

Consolidated Summary

Total Coco Group Funding - All Entities

Coco Shareholder Investments Into 8891303 Canada Inc. CII Loan
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Description Date

Jenny (SH)

1277015 Ontario

Rocky (SH)

RA Coco Engineering

Bill (SH)

G& N Coco

Nina (SH)

1364671 Ontario

Coco SH

Total Expenses Interest Total CII Total Coco group

Natasha (SH)

2333065 Ont Inc. Total - All SHs

780 - 784 Yonge deposit 7/22/2014 250,000                           250,000                                    250,000                250,000                           1,000,000          -                                     1,000,000                    1,000,000              

Deposit #1 - 1 and 11 Bloor 7/31/2014 500,000                           500,000                                    500,000                500,000                           2,000,000          -                                     2,000,000                    2,000,000              

August 20th closing half of 11 Bloor 8/20/2014 3,512,443                       3,512,443                                 3,512,443             3,512,443                       14,049,772        -                                     14,049,772                  902,619                 14,952,391            

Foster & Partners 8/29/2014 150,000                           150,000                                    150,000                150,000                           600,000              -                                     600,000                        600,000                 

770 Yonge deposit #1 9/5/2014 250,000                           250,000                                    250,000                250,000                           1,000,000          -                                     1,000,000                    1,000,000              

Deposit #2 - 1 and 11 Bloor 9/10/2014 500,000                           500,000                                    500,000                500,000                           2,000,000          -                                     2,000,000                    2,000,000              

Legal Fees 9/12/2014 35,625                             35,625                                       35,625                  35,625                             142,500              -                                     142,500                        7,500                     150,000                 

Deposit #1 - 774 Yonge St 10/15/2014 62,500                             62,500                                       62,500                  62,500                             250,000              -                                     250,000                        250,000                 

Equity top-up October 17, 2014 10/17/2014 500,000                           500,000                                    500,000                500,000                           2,000,000          -                                     2,000,000                    2,000,000              

CREIT / FIERA $120M Interest 11/3/2014 57,081                             57,081                                       57,081                  57,081                             228,323              228,323                        228,323                        228,323                        228,323                 

CREIT / FIERA $120M Interest 12/1/2014 144,303                           144,303                                    144,303                144,303                           577,210              577,210                        577,210                        577,210                        577,210                 

CREIT / FIERA $120M Interest 12/17/2014 82,527                             82,527                                       82,527                  82,527                             330,109              330,109                        330,109                        330,109                        330,109                 

Equalization 12/19/2014 1,459,611                       1,459,611                                 1,459,611             1,459,611                       5,838,444          -                                     5,838,444                    496,243                 6,334,687              

Year End - December 31, 2014 12/31/2014 7,504,090                       7,504,090                                 7,504,090            7,504,090                       30,016,359        -                                     1,135,643                    1,135,643                    30,016,359                  1,406,362             31,422,721            

Natasha Repayment to COCO SH 3/12/2015 (25,284)                            (25,284)                                     (25,284)                 (25,284)                            (101,138)            (101,138)                      101,138                -                               

CII - Expenses & Interest 1/31/2015 -                           347,839                        347,839                        -                                     -                               

CREIT / FIERA $120M Interest 2/2/2015 152,877                           152,877                                    152,877                152,877                           611,507              611,507                        611,507                 

CREIT / FIERA $120M Interest 3/2/2015 138,082                           138,082                                    138,082                138,082                           552,329              552,329                        552,329                 

CREIT / FIERA $120M Interest 4/2/2015 152,877                           152,877                                    152,877                152,877                           611,507              611,507                        611,507                 

CII - Expenses & Interest 2/28/2015 -                           241,758                        241,758                        -                                     -                               

CII - Expenses & Interest 5/31/2015 -                           1,632,906                    1,632,906                    1,632,906                    -                               

CII - Expenses & Interest 6/30/2015 -                           1,657,677                    1,657,677                    1,657,677                    -                               

CII - Expenses & Interest 7/31/2015 -                           400,262                        1,052,740                    1,453,002                    400,262                        -                               

CII - Expenses & Interest 8/31/2015 -                           1,913,071                    1,099,863                    3,012,934                    1,913,071                    -                               

CII - Expenses & Interest 9/30/2015 -                           1,080,375                    1,099,863                    2,180,238                    1,080,375                    -                               

CII - Expenses & Interest 10/31/2015 -                           1,450,243                    1,434,110                    2,884,352                    1,450,243                    -                               

-                           -                                     -                                     -                               

-                           -                                     -                                     -                               

-                           -                                     -                                     -                               

-                           -                                     -                                     -                               

Year End - December 31, 2015 418,551                           418,551                                    418,551                418,551                           1,674,205          8,134,534                    5,276,172                    13,410,706                  9,808,739                    101,138                1,775,342              

GRAND TOTAL TO DATE                         7,922,641                                   7,922,641              7,922,641                         7,922,641          31,690,564 8,134,534                    6,411,814                    14,546,349                  39,825,098                                1,507,500             33,198,064 

SH Contribution % 23.86% 23.86% 23.86% 23.86% 95.46% 4.54% 100.00%

Coco Shareholder Investments Into 8891303 Canada Inc.

Total Coco Group Funding - All Entities Investment Corp

8891303 

The One

Consolidated Summary

CII Loan
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CII Loan to The One by Vendor

Updated 10/22/2015

Row Labels Sum of Cheque Amount

Foster + Partners 4,069,511.40                            

Core Architects Inc. 868,831.24                                

Treasurer, City of Toronto 404,548.07                                

  Schwartz & SchwartzProfessional Corporafion 388,750.00                                

Sean Teperman Consulting Corp. 387,537.96                                

Adam J Brown 331,258.23                                

Read Jones Christoffersen 175,612.98                                

MGI Asset Management 169,500.00                                

MCW Consultants Ltd. 169,500.00                                

Altus Group 164,213.92                                

Brenbaum, Steinberg, Landow, Savin & Colraine LLP 150,000.00                                

Skyway Canada Limited 119,133.64                                

BA Consulting Group 107,046.63                                

Fogler Rubinoff 72,916.65                                  

Rowan Williams Davies & Irwin 65,540.00                                  

Daoust Vukovich LLP 59,277.52                                  

Terraprobe Inc 58,929.52                                  

The Planning Partnership 39,557.85                                  

Bousfields Inc. 36,115.83                                  

Lerch Bates Inc. 33,900.00                                  

Cole Engineering Group Ltd. 32,246.12                                  

Ernst & Young LLP 31,498.75                                  

Krcmar surveyors ltd 30,186.29                                  

Ontario Hydro-Vac Inc. 29,645.41                                  

DLB Construction 23,566.60                                  

Extreme Electrical Services Ltd. 22,095.31                                  

CRA 18,714.60                                  

Safety First Consulting Professional Corporation 16,697.96                                  

Masters Insurance Ltd. 13,662.00                                  

Jensen Hughes (Formerly RBA) 13,469.60                                  

Enbridge 10,273.24                                  

Laughlins Solutions Incorporated 5,358.73                                    

Goldsmith Borgal & Company Ltd. 4,350.50                                    

Gowling Lafleur Henderson LLP 4,104.09                                    

McCarthy Tetrault 3,955.00                                    

Guild Electric Ltd. 3,028.40                                    

(blank)

Grand Total 8,134,534.04                            

Interest 7,051,514.24                            

Total Loan balance 15,186,048.28                          
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Payments Made on Behalf of GP Commercial (The One) by CII - Loan Details

October 16, 2015

Vendor Invoice # Invoice Date Cheque / Wire # Cheque / Wire Date Cheque Amount Description

Foster + Partners 2304.06 January 31, 2015 WW15050432889117 May 4, 2015 924,000.00                         Architect fees - concept and design

Treasurer, City of Toronto 009-15-TEYM April 30, 2015 1495 May 5, 2015 17,605.97                            City Planning - expanded notice - community consultation

MGI Asset Management 1202186 April 27, 2015 WW1505432889078 May 4, 2015 33,900.00                            Asset Management Fee

Adam J Brown 15702 February 5, 2015 1497 May 7, 2015 17,074.30                            Legal Fees - PATH system, Demolition permit, ZBA

Adam J Brown 15777 March 3, 2015 1498 May 7, 2015 42,424.32                            Legal Fees - GFA Calc, heritage study, correspondence with Mayors Office

Core Architects 58662 & 58718 March 16, 2015 1499 May 7, 2015 144,358.79                         Architect fees - design development

Krcmar surveyors ltd 28907/15 February 27, 2015 1496 May 7, 2015 23,146.34                            Surveying - topography information

Read Jones Christoffersen 176145 & 174507 February 27, 2015 1500 May 12, 2015 67,232.57                            Engineering consulting - Schematic Design

Rowan Williams Davies & Irwin 11738 March 12, 2015 1501 May 14, 2015 65,540.00                            Wind Engineering Services

Terraprobe Inc 72450 December 31, 2014 1502 May 14, 2015 30,919.64                            Geotechnical Investigation, substance survey, shoring design drawings

DLB Construction 624 February 24, 2015 1506 May 14, 2015 16,861.18                            General Labour

DLB Construction 633 March 31, 2015 1507 May 14, 2015 2,495.04                              General Labour

Sean Teperman Consulting Corp. stcc49 March 31, 2015 1503 May 14, 2015 1,548.10                              Covered Walkway - ground level

Sean Teperman Consulting Corp. stcc491 March 25, 2015 1504 May 14, 2015 13,312.53                            Covered Walkway - ground level

Sean Teperman Consulting Corp. stcc479 March 25, 2015 1505 May 14, 2015 58,571.79                            Covered Walkway - ground level

Lerch Bates Inc. 1253 February 26, 2015 1508 May 19, 2015 4,011.50                              SD Progress Review

Lerch Bates Inc. 1301 March 30, 2015 1509 May 19, 2015 4,011.50                              Schematic Design

MGI Asset Management 1202188 May 26, 2015 WW15052733014947 May 27, 2015 33,900.00                            Asset Management Fee

Adam J Brown 15830 March 25, 2015 1510 May 29, 2015 84,515.50                            Planning

Adam J Brown 15898 April 10, 2015 1511 May 29, 2015 47,477.18                            Planning

Advanced - May 2015 1,632,906.25                      

Jun-15

BA Consulting Group 50609 February 23, 2015 1513 June 2, 2015 10,613.03                            Transportation advisory - loading area review

Bousfields Inc. 27044 January 28, 2015 1514 June 3, 2015 1,401.72                              Urban design planning - preparation of massing

Core Architects Inc. 58741 April 14, 2015 1515 June 3, 2015 144,083.48                         Design development

Core Architects Inc. 58746 April 14, 2015 1516 June 3, 2015 3,727.72                              Printing

Safety First Consulting Professional Corporation 10850 March 1, 2015 1518 June 3, 2015 7,214.77                              Safety inspections

Safety First Consulting Professional Corporation 10700 February 1, 2015 1519 June 3, 2015 9,483.19                              Safety inspections

Sean Teperman Consulting Corp. stcc508 April 24, 2015 1520 June 3, 2015 45,200.00                            Progress billing on $183K contract

Sean Teperman Consulting Corp. stcc515 May 5, 2015 1521 June 3, 2015 1,548.10                              Skyway - rental 107'

The Planning Partnership 90-13661 January 31, 2015 1522 June 3, 2015 2,416.00                              Preliminary coordination, scheduling and production

The Planning Partnership 90-13756 February 28, 2015 1523 June 3, 2015 17,776.83                            Option 1 - pre-design and schematic design

Extreme Electrical Services Ltd. 580075 February 26, 2015 1524 June 11, 2015 7,176.92                              Electrical work - light installation 

Extreme Electrical Services Ltd. 580092 March 31, 2015 1525 June 11, 2015 1,261.84                              Electrical work - voltage leak

Treasurer, City of Toronto 07/02/15 - 1 Bloor St W May 7, 2015 1537 July 2, 2015 55,997.72                            July property taxes - 1 Bloor St W

Treasurer, City of Toronto 07/02/15 - 11 Bloor St W May 7, 2015 1538 July 2, 2015 26,536.03                            July property taxes - 11 Bloor St W

Treasurer, City of Toronto 07/02/15 - 770 Yonge St May 7, 2015 1539 July 2, 2015 9,170.70                              July property taxes - 770 Yonge St

Treasurer, City of Toronto 07/02/15 - 774 Yonge St May 7, 2015 1540 July 2, 2015 5,762.82                              July property taxes - 774 Yonge St

Treasurer, City of Toronto 07/02/15 - 778 Yonge St May 7, 2015 1541 July 2, 2015 6,785.11                              July property taxes - 778 Yonge St

Treasurer, City of Toronto 07/02/15 - 780 Yonge St May 7, 2015 1542 July 2, 2015 24,622.95                            July property taxes - 780 Yonge St

Brenbaum, Steinberg, Landow, Savin & Colraine LLP N/A June 29, 2015 WW15062933209125 June 29, 2015 150,000.00                         Deposit 768 Yonge

Jensen Hughes (Formerly RBA) 2150212 February 27, 2015 1546 June 25, 2015 5,051.10                              Preliminary consulting - engineering

Terraprobe Inc 72846 January 31, 2015 1545 June 25, 2015 15,164.60                            Geotechnical investigation

Ontario Hydro-Vac Inc. 3180 April 8, 2015 1548 June 25, 2015 29,645.41                            Hydro Vac

MCW Consultants Ltd. 40425 February 27, 2015 1549 June 25, 2015 28,250.00                            Design Development - engineering

Krcmar surveyors ltd 29146/15 March 31, 2015 1544 June 25, 2015 1,525.06                              Land Surveying

Foster + Partners 2304.08 / 2304.09 February 28, 2015 WW15062633198770 June 26, 2015 924,000.00                         Concept & Schematic Design

Cole Engineering Group Ltd. 29636 & 30219 January 15, 2015 1550 June 25, 2015 11,532.30                            Engineering documents for re-zoning application

Adam J Brown 15975 May 4, 2015 1543 June 25, 2015 21,425.18                            City Planning

Altus Group 144912 April 28, 2015 1547 June 25, 2015 56,404.47                            Detailed construction cost estimate preparation

MGI Asset Management 1202189 June 25, 2015 WW15062633198861 June 26, 2015 33,900.00                            Asset Management Oversight

Advanced - June 2015 1,657,677.05                      
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15-Jul

Gowling Lafleur Henderson LLP 18228765 June 12, 2015 1552 July 2, 2015 2,695.27                              Amendments to agreements

Core Architects Inc. 58897 May 8, 2015 1551 July 2, 2015 144,082.90                         Design Development

BA Consulting Group 50740 March 13, 2015 1553 July 16, 2015 18,667.60                            Schematic Design

Bousfields Inc. 27415 March 30, 2015 1554 July 16, 2015 16,983.00                            Planning / Urban Design Rationale Report

MCW Consultants Ltd. 40588 March 30, 2015 1556 July 16, 2015 42,375.00                            Design Development

Read Jones Christoffersen 177993 March 31, 2015 1557 July 16, 2015 27,319.50                            Schematic Design

Terraprobe Inc 73703 March 28, 2015 1558 July 16, 2015 12,845.28                            Shoring Design Drawings

Cole Engineering Group Ltd. 30675 March 17, 2015 1555 July 16, 2015 11,366.39                            Re-Zoning application

Sean Teperman Consulting Corp. stcc525 May 25, 2015 1565 July 23, 2015 65,879.00                            Covered Walkway - ground level

Sean Teperman Consulting Corp. stcc523 May 25, 2015 1566 July 23, 2015 56,500.00                            Covered Walkway - ground level

Sean Teperman Consulting Corp. stcc535 June 3, 2015 1567 July 23, 2015 1,548.10                              Covered Walkway - ground level

Advanced - July 2015 400,262.04                         

15-Aug

Treasurer, City of Toronto 08/04/15 - 1 Bloor St W August 4, 2015 1559 August 4, 2015 55,995.00                            August property taxes - 1 Bloor St W

Treasurer, City of Toronto 08/04/15 - 11 Bloor St W August 4, 2015 1560 August 4, 2015 26,534.00                            August property taxes - 11 Bloor St W

Treasurer, City of Toronto 08/04/15 - 770 Yonge St August 4, 2015 1561 August 4, 2015 9,168.00                              August property taxes - 770 Yonge St

Treasurer, City of Toronto 08/04/15 - 774 Yonge St August 4, 2015 5761 August 4, 2015 5,761.00                              August property taxes - 774 Yonge St

Treasurer, City of Toronto 08/04/15 - 778 Yonge St August 4, 2015 1563 August 4, 2015 6,784.00                              August property taxes - 778 Yonge St

Treasurer, City of Toronto 08/04/15 - 780 Yonge St August 4, 2015 1564 August 4, 2015 24,622.00                            August property taxes - 780 Yonge St

MGI Asset Management 1202191 July 27, 2015 WW15080533428599 August 5, 2015 33,900.00                            Asset Management Oversight

Skyway Canada Limited 5904 July 30, 2015 1568 August 7, 2015 105,428.00                         Scaffold purchase

Foster + Partners 2304.10 / 2304.11 March 31, 2015 WW15081133457128 August 11, 2015 907,116.90                         Architect fees - concept and design

Sean Teperman Consulting Corp. stcc560 June 26, 2015 1569 August 7, 2015 2,226.10                              Covered Walkway - ground level

Sean Teperman Consulting Corp. stcc553 June 25, 2015 1570 August 7, 2015 33,900.00                            Covered Walkway - ground level

The Planning Partnership 90-13910 April 30, 2015 1571 August 7, 2015 13,746.95                            Re-zoning / schematic design / design development

Fogler Rubinoff 21507851 June 23, 2015 1573 August 7, 2015 52,054.47                            Draft numerous agreements - credit, loan, covenant

Gowling Lafleur Henderson LLP 18194437 April 22, 2015 1574 August 7, 2015 1,408.82                              Development management agreement

Guild Electric Ltd. 80059 May 29, 2015 1575 August 7, 2015 3,028.40                              Decorative pedestrian light pole - Labour

Krcmar surveyors ltd 29311/15 April 30, 2015 1576 August 7, 2015 3,277.00                              Land Surveying Fees

Krcmar surveyors ltd 29671/15 May 29, 2015 1577 August 7, 2015 2,237.89                              Land Surveying Fees

Lerch Bates Inc. 1443 June 22, 2015 1580 August 7, 2015 7,345.00                              SD / concept & design

Lerch Bates Inc. 1390 May 21, 2015 1581 August 7, 2015 5,085.00                              SD / concept & design

Daoust Vukovich LLP 79553 May 31, 2015 1582 August 7, 2015 5,018.90                              Lease draft, legal fees

Daoust Vukovich LLP 79551 May 31, 2015 1583 August 7, 2015 6,127.71                              Lease draft, legal fees

Daoust Vukovich LLP 79883 June 30, 2015 1584 August 7, 2015 3,738.04                              Lease draft, legal fees

Daoust Vukovich LLP 79884 June 30, 2015 1585 August 7, 2015 8,636.28                              Lease draft, legal fees

DLB Construction 647 May 27, 2015 1586 August 7, 2015 3,586.62                              General Labour

DLB Construction 658 June 28, 2015 1587 August 7, 2015 623.76                                 General Labour

McCarthy Tetrault 2772006 May 28, 2015 1588 August 7, 2015 3,955.00                              Loan structure review

MCW Consultants Ltd. 40891 May 29, 2015 1589 August 7, 2015 28,250.00                            Design development

MCW Consultants Ltd. 40747 April 29, 2015 1590 August 7, 2015 14,125.00                            Design development

Jensen Hughes (Formerly RBA) 2151017 May 29, 2015 1591 August 7, 2015 5,051.10                              Preliminary consulting

Read Jones Christoffersen 179654 April 30, 2015 1592 August 7, 2015 35,248.94                            Schematic design & design development

Read Jones Christoffersen 181825 May 29, 2015 1593 August 7, 2015 6,014.78                              Schematic design & design development

Enbridge WR11439748 July 30, 2015 1594 August 7, 2015 10,273.24                            Cut-off Gas Main

Ernst & Young LLP CA0189929973 April 23, 2015 1595 August 7, 2015 31,498.75                            Audited FS - The One 12/31/14

Extreme Electrical Services Ltd. 580107 May 26, 2015 1596 August 7, 2015 11,846.92                            Generator Rental 

Extreme Electrical Services Ltd. 580084 March 25, 2015 1597 August 7, 2015 1,809.63                              Plug testing

Altus Group 149732 June 10, 2015 1598 August 7, 2015 5,438.29                              Cost planning services

Altus Group 154695 July 23, 2015 1599 August 7, 2015 45,241.13                            Detailed construction estimate

Bousfields Inc. 27619 April 28, 2015 1600 August 7, 2015 13,142.29                            Zoning amendment and schedule / planning rationale

BA Consulting Group 50956 April 10, 2015 1601 August 7, 2015 29,285.53                            Traffic analysis

BA Consulting Group 51348 May 8, 2015 1602 August 7, 2015 8,163.01                              Revise loading / ground area

BA Consulting Group 51510 / 51510 June 5, 2015 1603 August 7, 2015 6,378.85                              Ramp plan / site design
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Adam J Brown 16075 June 5, 2015 1604 August 10, 2015 72,378.36                            35 Balmuto

Cole Engineering Group Ltd. 32436 July 16, 2015 1605 August 10, 2015 2,360.51                              Re-zoning engineering package

Cole Engineering Group Ltd. 31871 June 10, 2015 1606 August 10, 2015 6,986.92                              Re-zoning engineering package

Core Architects Inc. 59005 \ 59016 June 8, 2015 1607 August 10, 2015 144,251.34                         Design development

Laughlins Solutions Incorporated N/A - Permit June 29, 2015 1609 August 17, 2015 4,021.41                              Permit - Piling and Shoring 

Schwartz & Schwartz N/A August 20, 2015 WW15082033512250 August 20, 2015 100,000.00                         Deposit 760 - 762 Yonge

Advanced - August 2015 1,913,070.84                      

15-Sep

MGI Asset Management 1202193 August 24, 2015 WW15090133584203 September 1, 2015 33,900.00                            Asset Management Fee

Treasurer, City of Toronto 08/04/15 - 1 Bloor St W September 1, 2015 1611 September 1, 2015 55,995.00                            August property taxes - 1 Bloor St W

Treasurer, City of Toronto 08/04/15 - 11 Bloor St W September 1, 2015 1612 September 1, 2015 26,534.00                            August property taxes - 11 Bloor St W

Treasurer, City of Toronto 08/04/15 - 770 Yonge St September 1, 2015 1613 September 1, 2015 9,168.00                              August property taxes - 770 Yonge St

Treasurer, City of Toronto 08/04/15 - 774 Yonge St September 1, 2015 1614 September 1, 2015 5,761.00                              August property taxes - 774 Yonge St

Treasurer, City of Toronto 08/04/15 - 778 Yonge St September 1, 2015 1615 September 1, 2015 6,784.00                              August property taxes - 778 Yonge St

Treasurer, City of Toronto 08/04/15 - 780 Yonge St September 1, 2015 1616 September 1, 2015 24,622.00                            August property taxes - 780 Yonge St

BA Consulting Group 7412-15, 7412-04 July 3, 2015 1619 September 11, 2015 14,548.75                            Transportation advisory / shoring & excavation plan

Bousfields Inc. 27982 June 29, 2015 1620 September 11, 2015 2,847.20                              Planning - Urban Design

Core Architects Inc. 59163 July 10, 2015 1626 September 11, 2015 144,243.53                         Design development installments

Goldsmith Borgal & Company Ltd. 7980, 7945 July 14, 2015 1625 September 11, 2015 4,350.50                              Architectural research - field work

Lerch Bates Inc. 1495 July 16, 2015 1624 September 11, 2015 9,322.50                              Concept / design

Masters Insurance Ltd. 305447, 305446, 305445 August 27, 2015 1623 September 11, 2015 13,662.00                            Insurance

MCW Consultants Ltd. 40981 June 29, 2015 1622 September 11, 2015 14,125.00                            Design development

Sean Teperman Consulting Corp. 574, 559, 552, 538-540, 545 June 30, 2015 1621 September 11, 2015 50,725.14                            Scaffolding rental and Demo Progress billing

The Planning Partnership 90-14062 May 31, 2015 1618 September 11, 2015 5,618.07                              Schematic design and development

Foster + Partners 2304.12 April 30, 2015 WW15091733674491 September 14, 2015 658,168.50                         Detail design

Advanced - September 2015 1,080,375.19                      

15-Oct

Laughlins Solutions Incorporated 1156231 & 1156232 September 18, 2015 1629 October 6, 2015 1,337.32                              Permits  - Sign and Initial Building

Skyway Canada Limited 122104 September 24, 2015 1628 October 6, 2015 13,705.64                            HST on Scaffold

CRA N/A September 11, 2015 1630 October 6, 2015 18,714.60                            Withholding taxes on Foster Payments

Adam J Brown 16200 / 16261 July 24, 2015 1631 October 13, 2015 45,963.39                            Various - municipal approvals consultant

Altus Group 156276 August 12, 2015 1632 October 13, 2015 34,530.03                            Budgeting / cost planning

BA Consulting Group 52162 August 28, 2015 1633 October 13, 2015 19,389.86                            Transportation advisory - loading area review

Daoust Vukovich LLP 80412 July 31, 2015 1634 October 13, 2015 22,764.13                            Condo leases and H&M lease

Daoust Vukovich LLP 80854 August 31, 2015 1635 October 13, 2015 12,992.46                            Condo leases and Apple lease

MCW Consultants Ltd. 41135 July 30, 2015 1636 October 13, 2015 14,125.00                            Design development

Read Jones Christoffersen 185488 July 31, 2015 1637 October 13, 2015 22,741.25                            Schematic design and design development

Core Architects Inc. 59306 August 6, 2015 1639 October 13, 2015 144,083.48                         Design Development

Bousfields Inc. 28334 August 28, 2015 1638 October 13, 2015 1,741.62                              Planning Architect

Schwartz & Schwartz

Professional Corporation

N/A October 15, 2015 WW15101533836048 October 15, 2015 288,750.00                         Second Deposit 760 - 762 Yonge

Altus Group 162069 October 20, 2015 1640 October 23, 2015 22,600.00                            Deposit

Read Jones Christoffersen 184144 June 30, 2015 17,055.94                            Schematic design and design development

Fogler Rubinoff 21510724 August 26, 2015 20,862.18                            Various - agreements and meetings

Foster + Partners 2304.14 & 2304.15 July 31, 2015 656,226.00                         Detail design

Jensen Hughes (Formerly RBA) 2151326 July 31, 2015 3,367.40                              Preliminary consulting

Lerch Bates Inc. 1550 August 27, 2015 4,124.50                              Concept / Design

MCW Consultants Ltd. 41271 August 28, 2015 28,250.00                            Design development

Sean Teperman Consulting Corp. 576, 577, 586, 640 July 24, 2015 56,579.10                            Demo

Treasurer, City of Toronto 8/17/2015 August 17, 2015 338.77                                 Water
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Advanced - October 2015 1,450,242.67                      

Total Expenses Paid 8,134,534.04                      

Interest Payments since June 2015's burden 7,051,514.24                      

Grand Total 15,186,048.28                    

Note CII has been paying interest on CREIT and FIERA loans starting July 2nd for the June interest amounts
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Interest Payments paid by CII 

CREIT, FIERA, VTB

Updated October 17, 2015

Date Paid Interest Period CREIT $70MM CREIT $50MM mezz Fiera $50 MM Fiera $25MM 778 VTB interest Total

11/3/2014 14-Oct 228,323                       228,323            

12/1/2014 14-Nov 577,210                       577,210            

12/17/2014 14-Dec 330,109                       330,109            

1/2/2015 Dec-14 276,165                       71,674                         347,839            

2/2/2015 Jan-15 611,507                       611,507            

3/2/2015 Feb-15 470,137                       82,191.78                            552,329            

4/2/2015 Mar-15 611,507                       -                                        611,507            

2/3/2015 Jan-15 241,757.71                 241,758            

7/2/2015 Jun-15 345,205                       255,479                       246,575                                205,479                -                          1,052,740        

8/4/2015 Jul-15 356,712                       276,027                       254,795                                212,329                -                          1,099,863        

9/1/2015 Aug-15 356,712                       276,027                       254,795                                212,329                1,099,863        

10/1/2015 Sep-15 345,205                       267,123                       246,575                                205,479                1,064,384        

10/19/2015 Oct-15 200,548                       169,178                       369,726            

-                     

-                     

-                     

-                     

-                     

-                     

Grand Total 1,604,384                    1,243,836                   1,002,740                            835,616                -                          7,051,514        
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Payments Made on Behalf of GP Commercial (The One) by CII - Loan Details

October 17, 2015

Vendor Invoice # Invoice Date Cheque / Wire # Cheque / Wire Date Cheque Amount Description HST

Adam J Brown 15702 February 5, 2015 1497 May 7, 2015 17,074.30                          Legal Fees - PATH system, Demolition permit, ZBA 1,964.30        

Adam J Brown 15777 March 3, 2015 1498 May 7, 2015 42,424.32                          Legal Fees - GFA Calc, heritage study, correspondence with Mayors Office 4,880.67        

Adam J Brown 15830 March 25, 2015 1510 May 29, 2015 84,515.50                          Planning 9,723.02        

Adam J Brown 15898 April 10, 2015 1511 May 29, 2015 47,477.18                          Planning 5,461.98        

Adam J Brown 15975 May 4, 2015 1543 June 25, 2015 21,425.18                          City Planning 2,464.84        

Adam J Brown 16075 June 5, 2015 1604 August 10, 2015 72,378.36                          35 Balmuto 8,326.71        

Altus Group 144912 April 28, 2015 1547 June 25, 2015 56,404.47                          Detailed construction cost estimate preparation 6,489.01        

Altus Group 149732 June 10, 2015 1598 August 7, 2015 5,438.29                             Cost planning services 625.64            

Altus Group 154695 July 23, 2015 1599 August 7, 2015 45,241.13                          Detailed construction estimate 5,204.73        

BA Consulting Group 50609 February 23, 2015 1513 June 2, 2015 10,613.03                          Transportation advisory - loading area review 1,220.97        

BA Consulting Group 50740 March 13, 2015 1553 July 16, 2015 18,667.60                          Schematic Design 2,147.60        

BA Consulting Group 50956 April 10, 2015 1601 August 7, 2015 29,285.53                          Traffic analysis 3,369.13        

BA Consulting Group 51348 May 8, 2015 1602 August 7, 2015 8,163.01                             Revise loading / ground area 939.11            

BA Consulting Group 51510 / 51510 June 5, 2015 1603 August 7, 2015 6,378.85                             Ramp plan / site design 733.85            

Bousfields Inc. 27044 January 28, 2015 1514 June 3, 2015 1,401.72                             Urban design planning - preparation of massing 161.26            

Bousfields Inc. 27415 March 30, 2015 1554 July 16, 2015 16,983.00                          Planning / Urban Design Rationale Report 1,953.80        

Bousfields Inc. 27619 April 28, 2015 1600 August 7, 2015 13,142.29                          Zoning amendment and schedule / planning rationale 1,511.94        

Brenbaum, Steinberg, Landow, Savin & Colraine LLP N/A June 29, 2015 WW15062933209125 June 29, 2015 150,000.00                        Deposit 768 Yonge 17,256.64      

Cole Engineering Group Ltd. 29636 & 30219 January 15, 2015 1550 June 25, 2015 11,532.30                          Engineering documents for re-zoning application 1,326.72        

Cole Engineering Group Ltd. 30675 March 17, 2015 1555 July 16, 2015 11,366.39                          Re-Zoning application 1,307.64        

Cole Engineering Group Ltd. 32436 July 16, 2015 1605 August 10, 2015 2,360.51                             Re-zoning engineering package 271.56            

Cole Engineering Group Ltd. 31871 June 10, 2015 1606 August 10, 2015 6,986.92                             Re-zoning engineering package 803.80            

Core Architects Inc. 58662 & 58718 March 16, 2015 1499 May 7, 2015 144,358.79                        Architect fees - design development 16,607.65      

Core Architects Inc. 58741 April 14, 2015 1515 June 3, 2015 144,083.48                        Design development 16,575.98      

Core Architects Inc. 58746 April 14, 2015 1516 June 3, 2015 3,727.72                             Printing 428.85            

Core Architects Inc. 58897 May 8, 2015 1551 July 2, 2015 144,082.90                        Design Development 16,575.91      

Core Architects Inc. 59005 \ 59016 June 8, 2015 1607 August 10, 2015 144,251.34                        Design development 16,595.29      

Daoust Vukovich LLP 79553 May 31, 2015 1582 August 7, 2015 5,018.90                             Lease draft, legal fees 577.40            

Daoust Vukovich LLP 79551 May 31, 2015 1583 August 7, 2015 6,127.71                             Lease draft, legal fees 704.96            

Daoust Vukovich LLP 79883 June 30, 2015 1584 August 7, 2015 3,738.04                             Lease draft, legal fees 430.04            
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CII to The One Loan - Bloor

Daoust Vukovich LLP

10/14/2015

Invoice Date Invoice # Cheque / Wire # Cheque / Wire Date Description Net of HST.

May 31, 2015 79553 1582 August 7, 2015 Lease draft, legal fees 4,441.50               

79551 1583 August 7, 2015 Lease draft, legal fees 5,422.75               

June 30, 2015 79883 1584 August 7, 2015 Lease draft, legal fees 3,308.00               

79884 1585 August 7, 2015 Lease draft, legal fees 7,642.73               

July 31, 2015 80412 1634 October 13, 2015 Condo leases and H&M lease 20,145.25             

August 31, 2015 80854 1635 October 13, 2015 Condo leases and Apple lease 11,497.75             

Grand Total 52,457.98            

No Quote
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Sources of funds

1277015 Ontario (Jenny)

RA Coco Engineering (Rocky)

G& N Coco (Bill)

1364671 Ontario (Nina)

Natasha Sharpe

Subtotal

Coco International - EXPENSES

Coco International - INTEREST on MEZZ $50M CREIT

Coco International - INTEREST on FIERA $25M Injection

VTB Mortgage

Total
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Sources of funds

1277015 Ontario (Jenny)

RA Coco Engineering (Rocky)

G& N Coco (Bill)

1364671 Ontario (Nina)

Natasha Sharpe

Subtotal

Coco International - EXPENSES

Coco International - INTEREST on MEZZ $50M CREIT

Coco International - INTEREST on FIERA $25M Injection

VTB Mortgage

Total

780 - 784 Yonge deposit Deposit #1 - 1 and 11 Bloor

August 20th closing half of 11 

Bloor Foster & Partners

250,000.00                           500,000.00                                3,512,443.00                                  150,000.00              

250,000.00                           500,000.00                                3,512,443.00                                  150,000.00              

250,000.00                           500,000.00                                3,512,443.00                                  150,000.00              

250,000.00                           500,000.00                                3,512,443.00                                  150,000.00              

902,619.35                                     

1,000,000.00                        2,000,000.00                             14,952,391.35                                600,000.00              
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Sources of funds

1277015 Ontario (Jenny)

RA Coco Engineering (Rocky)

G& N Coco (Bill)

1364671 Ontario (Nina)

Natasha Sharpe

Subtotal

Coco International - EXPENSES

Coco International - INTEREST on MEZZ $50M CREIT

Coco International - INTEREST on FIERA $25M Injection

VTB Mortgage

Total

770 Yonge deposit #1 Deposit #2 - 1 and 11 Bloor Deposit #2 - 780-784 Yonge Deposit #1 - 774 Yonge St

September 12, 2015 Legal 

Fees

Equity top-up October 17, 

2014

250,000.00                      500,000.00                                62,500.00                               35,625.00                               500,000.00                              

250,000.00                      500,000.00                                62,500.00                               35,625.00                               500,000.00                              

250,000.00                      500,000.00                                62,500.00                               35,625.00                               500,000.00                              

250,000.00                      500,000.00                                62,500.00                               35,625.00                               500,000.00                              

1,000,000.00                   6,000,000.00                             1,000,000.00                               250,000.00                             3,197,608.65                           
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Sources of funds

1277015 Ontario (Jenny)

RA Coco Engineering (Rocky)

G& N Coco (Bill)

1364671 Ontario (Nina)

Natasha Sharpe

Subtotal

Coco International - EXPENSES

Coco International - INTEREST on MEZZ $50M CREIT

Coco International - INTEREST on FIERA $25M Injection

VTB Mortgage

Total

19-Dec-14

Interest Income 

12/31/14 Total

November 3, 2014 

interest payment

1,412,738                     46,873                           7,220,179.08              23.159% 57,081                         

1,412,738                     46,873                           7,220,179.08              23.159% 57,081                         

1,412,738                     46,873                           7,220,179.08              23.159% 57,081                         

1,412,738                     46,873                           7,220,179.08              23.159% 57,081                         

496,243                         1,398,862.28              4.487% Shortfall ###

30,279,578.60           228,323                       

896,870                          896,869.50                 

-                               

-                               

-                               

(50,414.96)                    187,493.56                   896,869.50                     31,176,448.10           228,323                       -     
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Sources of funds

1277015 Ontario (Jenny)

RA Coco Engineering (Rocky)

G& N Coco (Bill)

1364671 Ontario (Nina)

Natasha Sharpe

Subtotal

Coco International - EXPENSES

Coco International - INTEREST on MEZZ $50M CREIT

Coco International - INTEREST on FIERA $25M Injection

VTB Mortgage

Total

December 1, 2014 

interest payment

December 17, 2014 

interest payment Total Interest Grand total

144,303                       82,527                      283,911              7,504,089.76                                23.224%

-                       

144,303                       82,527                      283,911              7,504,089.77                                23.224%

-                       

144,303                       82,527                      283,911              7,504,089.76                                23.224%

-                       

144,303                       82,527                      283,911              7,504,089.77                                23.224%

1,398,862.28                                4.329%

577,210                       330,109                    1,135,643           31,415,221                                   

-                       896,869.50                                   

-                       

-                       -                                                 

-                       

-                       -                                                 

-                       

-                       -                                                 

577,210                       330,109                    1,135,643           32,312,090.84                             100.000%

7,504,089.76                                

7,504,089.44                                

(0.32)                                              

46,873.39                                     4

46,873.71                                     4
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Purchase Price  Deposit #1  Deposit #2  VTB 

Balance Due on 

Closing Land Transfer Tax

TOTAL PURCHASE 

PRICE INCL. LTT Title Insurance

Revised Statement of 

Adjustments for 

Closing

TOTAL ACQUISITION 

PRICE 22-Jul-14 31-Jul-14 20-Aug-14 29-Aug-14

1 Bloor St W 105,000,000.00$       1,000,000.00$      4,000,000.00$         -$                          101,226,830.84$         2,821,200.00$         109,048,030.84$         104,048,030.84$           109,048,030.84$      1,000,000.00$                           

  

11 Bloor St W - Frank Stollery (2011) Ltd. 15,000,000.00$         500,000.00$         2,000,000.00$         -$                          12,500,000.00$           446,200.00$            15,446,200.00$           46,108.35$        12,992,308.35$             15,492,308.35$        500,000.00$                              

11 Bloor St W - 2243968 Ontario Ltd. 15,000,000.00$         500,000.00$         -$                          14,500,000.00$           446,200.00$            15,446,200.00$           6,191.35$           14,952,391.35$             15,452,391.35$        500,000.00$                              14,952,391.35$                              

 

780 - 784 Yonge St 23,000,000.00$         1,000,000.00$      1,000,000.00$         -$                          21,000,000.00$           686,200.00$            23,686,200.00$           62,893.55$        21,749,093.55$             23,749,093.55$        1,000,000.00$                      

768 Yonge St 4,975,000.00$            100,000.00$         150,000.00$            4,725,000.00$             145,450.00$            5,120,450.00$             4,870,450.00$               5,120,450.00$          

770 Yonge St 15,987,426.26$         1,000,000.00$      500,000.00$            -$                          14,487,426.26$           476,200.00$            16,463,626.26$           3,736.80$           14,967,363.06$             16,467,363.06$        

  

774 Yonge St 15,000,000.00$         250,000.00$         500,000.00$            -$                          14,250,000.00$           579,300.00$            15,579,300.00$           250,000.00$      15,079,300.00$             15,829,300.00$        

778 Yonge St 18,775,000.00$         650,000.00$         1,909,450.00$         16,215,550.00$           559,450.00$            19,334,450.00$           11,057.58$        16,786,057.58$             19,345,507.58$        

VTB 778 Yonge St 12,000,000.00$      VTB 12,000,000.00$             

Total 212,737,426.26$       5,000,000.00$      10,059,450.00$      12,000,000.00$      198,904,807.10$         6,160,200.00$         220,124,457.10$         379,987.63$      217,444,994.73$           220,504,444.73$      1,000,000.00$                      2,000,000.00$                           14,952,391.35$                              -$                          

Foster + Partners 600,000.00$            

Equity top-up

Legal Fees and Expenses

Property taxes

VTB interest

CREIT mezzanine Financing fee

Mizrahi Development fee

LP Unit Certificates Issued A1-3 A1-4

 

Coco Injection: 1,000,000.00$                      2,000,000.00$                           14,952,391.35$                              600,000.00$            

 - cumulative 1,000,000.00$                      3,000,000.00$                           17,952,391.35$                              18,552,391.35$       

CREIT Injection:

 - cumulative

Mezz. Financing CREIT

 - cumulative

Mezz. Financing - TBC

 - cumulative

VTB

deposit made 

closed transaction

Sources of funds 780 - 784 Yonge deposit Deposit #1 - 1 and 11 Bloor

August 20th closing half of 11 

Bloor Foster & Partners

1277015 Ontario (Jenny) 250,000.00                           500,000.00                                3,512,443.00                                  150,000.00              

RA Coco Engineering (Rocky) 250,000.00                           500,000.00                                3,512,443.00                                  150,000.00              

G& N Coco (Bill) 250,000.00                           500,000.00                                3,512,443.00                                  150,000.00              

1364671 Ontario (Nina) 250,000.00                           500,000.00                                3,512,443.00                                  150,000.00              

Natasha Sharpe 902,619.35                                     

Subtotal

Coco International - EXPENSES

Coco International - INTEREST on MEZZ $50M CREIT

Coco International - INTEREST on FIERA $25M Injection

VTB Mortgage

Total 1,000,000.00                        2,000,000.00                             14,952,391.35                                600,000.00              

A1-2LP Unit Certificates Issued

A385A385

A385A385
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1 Bloor St W

11 Bloor St W - Frank Stollery (2011) Ltd.

11 Bloor St W - 2243968 Ontario Ltd.

780 - 784 Yonge St

768 Yonge St

770 Yonge St

774 Yonge St

778 Yonge St

VTB 778 Yonge St

Total

Foster + Partners

Equity top-up

Legal Fees and Expenses

Property taxes

VTB interest

CREIT mezzanine Financing fee

Mizrahi Development fee

LP Unit Certificates Issued

Coco Injection:

 - cumulative

CREIT Injection:

 - cumulative

Mezz. Financing CREIT

 - cumulative

Mezz. Financing - TBC

 - cumulative

VTB

deposit made 

closed transaction

Sources of funds

1277015 Ontario (Jenny)

RA Coco Engineering (Rocky)

G& N Coco (Bill)

1364671 Ontario (Nina)

Natasha Sharpe

Subtotal

Coco International - EXPENSES

Coco International - INTEREST on MEZZ $50M CREIT

Coco International - INTEREST on FIERA $25M Injection

VTB Mortgage

Total

5-Sep-14 10-Sep-14 19-Sep-14 15-Oct-14 17-Oct-14 20-Oct-14 21-Oct-14 30-Oct-14 18-Nov-14 18-Dec-14 19-Dec-14 5-Jan-15 6-Jan-15

4,000,000.00$                           104,048,030.84$       

2,000,000.00$                           12,992,308.35$         

1,000,000.00$                             21,143,856.30$         

1,000,000.00$                 500,000.00$              14,967,363.06$           

250,000.00$                           

650,000.00$              1,909,450.00$           4,785,257.14$               

 

1,000,000.00$                 6,000,000.00$                           1,000,000.00$                             250,000.00$                           -$                                           117,040,339.19$      650,000.00$              500,000.00$              1,909,450.00$           21,143,856.30$         -$                               14,967,363.06$           4,785,257.14$               

3,197,608.65$                         

1,225,230.08$           1,872,525$                

10,000,000$                 

A1-5 A1-6 A1-7 A1-8 A1-9 TBC TBC TBC

1,000,000.00$                 6,000,000.00$                           1,000,000.00$                             250,000.00$                           3,197,608.65$                         

19,552,391.35$               25,552,391.35$                         26,552,391.35$                          26,802,391.35$                      30,000,000.00$                       

115,067,960.62$      650,000.00$              500,000.00$              1,909,450.00$           1,872,589.38$           

115,067,960.62$      115,717,960.62$      116,217,960.62$      118,127,410.62$      120,000,000.00$      

21,143,791.65$         10,000,000.00$           14,967,363.06$           3,888,845.29$               

21,143,791.65$         31,143,791.65$           46,111,154.71$           50,000,000.00$             

896,411.85$                  

896,411.85$                  

 

770 Yonge deposit #1 Deposit #2 - 1 and 11 Bloor Deposit #2 - 780-784 Yonge Deposit #1 - 774 Yonge St

Equity top-up October 17, 

2014

250,000.00                      500,000.00                                62,500.00                                500,000.00                               1,425,341                     

250,000.00                      500,000.00                                62,500.00                                500,000.00                               1,425,341                     

250,000.00                      500,000.00                                62,500.00                                500,000.00                               1,425,341                     

250,000.00                      500,000.00                                62,500.00                                500,000.00                               1,425,341                     

496,243                         

896,870                          

1,000,000.00                   6,000,000.00                             1,000,000.00                               250,000.00                             3,197,608.65                           -                               -                               -                               -                               -                               (0.00)                              -                                 896,869.50                     

A386A386

A386A386
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1 Bloor St W

11 Bloor St W - Frank Stollery (2011) Ltd.

11 Bloor St W - 2243968 Ontario Ltd.

780 - 784 Yonge St

768 Yonge St

770 Yonge St

774 Yonge St

778 Yonge St

VTB 778 Yonge St

Total

Foster + Partners

Equity top-up

Legal Fees and Expenses

Property taxes

VTB interest

CREIT mezzanine Financing fee

Mizrahi Development fee

LP Unit Certificates Issued

Coco Injection:

 - cumulative

CREIT Injection:

 - cumulative

Mezz. Financing CREIT

 - cumulative

Mezz. Financing - TBC

 - cumulative

VTB

deposit made 

closed transaction

Sources of funds

1277015 Ontario (Jenny)

RA Coco Engineering (Rocky)

G& N Coco (Bill)

1364671 Ontario (Nina)

Natasha Sharpe

Subtotal

Coco International - EXPENSES

Coco International - INTEREST on MEZZ $50M CREIT

Coco International - INTEREST on FIERA $25M Injection

VTB Mortgage

Total

16-Jan-15 19-Jan-15 21-Jan-15 17-Feb-15 20-Feb-15 2-Mar-15 12-Mar-15 16-Mar-15 18-Mar-15

April 1, 2015 

property tax 

installment 7-Apr-15 14-Apr-15 21-Apr-15

100,000.00$            

500,000.00$            15,079,300.00$          

VTB

500,000.00$            -$                          -$                          -$                          100,000.00$            -$                          -$                          -$                          -$                          -$                          -$                          -$                          15,079,300.00$          

57,145.24                490,688.27              1,218,485.57           674,077.70$            60,667.70$              51,396.92$              5,000.00$                

105,685.24              105,682$                 

120,000.00              

200,000.00$            

-$                              

50,000,000.00$          

500,000                    57,145                      490,688                    120,000                    100,000                    305,685.24              1,218,485.57           674,077.70              60,667.70                105,682.00              51,396.92                5,000.00                   15,079,300.00$          

1,396,411.85$         1,453,557.09$         1,944,245.36$         2,064,245.36$         2,164,245.36$         2,469,930.60$         3,688,416.17$         4,362,493.87$         4,423,161.57$         4,528,843.57$         4,580,240.49$         4,585,240.49$         19,608,143.57$          

12,000,000.00$          

 Loan Payout 

17/04/2015

Loan advance - 

expenses May

Loan advance - 

expenses June

Loan advance - 

expenses July

(25,284)                     

(25,284)                     

(25,284)                     

(25,284)                     

101,138                    

500,000                    57,145                      490,688                    100,000                    305,685.24              1,218,485.57           674,077.70              60,667.70                105,682.00              51,396.92                5,000.00                   (4,585,698)                   1,632,906                1,657,677                400,262                    

(484,932)                      

500,000.00              57,145.24                490,688.27              -                            100,000.00              305,685.24              1,218,485.57           674,077.70              60,667.70                105,682.00              51,396.92                5,000.00                   (5,070,629.65)             1,632,906.25           1,657,677.05           400,262.04              

A387A387

A387A387
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1 Bloor St W

11 Bloor St W - Frank Stollery (2011) Ltd.

11 Bloor St W - 2243968 Ontario Ltd.

780 - 784 Yonge St

768 Yonge St

770 Yonge St

774 Yonge St

778 Yonge St

VTB 778 Yonge St

Total

Foster + Partners

Equity top-up

Legal Fees and Expenses

Property taxes

VTB interest

CREIT mezzanine Financing fee

Mizrahi Development fee

LP Unit Certificates Issued

Coco Injection:

 - cumulative

CREIT Injection:

 - cumulative

Mezz. Financing CREIT

 - cumulative

Mezz. Financing - TBC

 - cumulative

VTB

deposit made 

closed transaction

Sources of funds

1277015 Ontario (Jenny)

RA Coco Engineering (Rocky)

G& N Coco (Bill)

1364671 Ontario (Nina)

Natasha Sharpe

Subtotal

Coco International - EXPENSES

Coco International - INTEREST on MEZZ $50M CREIT

Coco International - INTEREST on FIERA $25M Injection

VTB Mortgage

Total

TOTAL ACQUISITION 

PRICE

Difference between 

total acquisition 

price

November 3, 2014 

interest payment #####

December 1, 2014 

interest payment

December 17, 2014 

interest payment

January 2, 2015 

interest payment

February 3, 2015 

interest payment

March 2, 2015 

interest payment

April 1 interest 

payment

April 17 loan 

payout

109,048,030.84$       -$                          

15,492,308.35$         -$                          

15,452,391.35$         -$                          

23,143,856.30$         605,237.25$            

100,000.00$               

16,467,363.06$         -$                          

15,829,300.00$         -$                          

7,344,707.14$           ####

12,000,000.00$         800.44-$                    

214,877,957.04$       5,626,487.69-$         ####

600,000.00$               

3,197,608.65$            

5,538,151.59$            

211,367.24$               

120,000.00$               

200,000.00$               

10,000,000.00$         

231,216,108.63$       

30,000,000.00$         

30,000,000.00$         

120,000,000.00$       ####

120,000,000.00$       ####

50,000,000.00$         

50,000,000.00$         

19,664,540.49$         

19,608,143.57$         

12,000,000.00$         

231,608,143.57$       

Loan advance - 

expenses August

Loan advance - 

expenses 

September

Loan advance - 

expenses October Total

November 3, 2014 

interest payment

December 1, 2014 

interest payment

December 17, 2014 

interest payment

January 2, 2015 

interest payment

February 3, 2015 

interest payment

March 2, 2015 

interest payment

April 1, 2015 

interest payment

April 17 loan 

payout

April 30, 2015 

interest payment

7,124,999.99              19.403% 57,081                         144,303                       82,527                      69,041                      152,877                    138,082                    152,877                    

7,125,000.00              19.403% 57,081                         144,303                       82,527                      69,041                      152,877                    138,082                    152,877                    

7,125,000.00              19.403% 57,081                         144,303                       82,527                      69,042                      152,877                    138,082                    152,877                    

7,125,000.01              19.403% 57,081                         144,303                       82,527                      69,041                      152,877                    138,082                    152,877                    

1,500,000.00              4.085% Shortfall -  

30,000,000.00            228,323                       577,210                       330,109                    276,165                    611,507                    552,329                    611,507                    -                            -                            

1,913,071                1,080,375                640,839                    7,205,130.15              

(484,931.51)                71,674                      241,757                    230,137                    254,795                    

-                               95,890                      

-                               120,000                    

1,913,070.84           1,080,375.19           640,838.78              36,720,198.64            228,323                       -     577,210                       330,109                    347,839                    853,264                    782,466                    866,301                    -                            215,890                    

7,408,911                   Less: Class C shares

 $           7,504,089.44  $              49,873.39 Less: Class D shares

95,179                         35,625                      

(85,498)                        85,498                      Current loan amount

9,680                           38,721.52                   Less: Maximum approved amount

Balance remaining on loan

A388A388

A388A388
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1 Bloor St W

11 Bloor St W - Frank Stollery (2011) Ltd.

11 Bloor St W - 2243968 Ontario Ltd.

780 - 784 Yonge St

768 Yonge St

770 Yonge St

774 Yonge St

778 Yonge St

VTB 778 Yonge St

Total

Foster + Partners

Equity top-up

Legal Fees and Expenses

Property taxes

VTB interest

CREIT mezzanine Financing fee

Mizrahi Development fee

LP Unit Certificates Issued

Coco Injection:

 - cumulative

CREIT Injection:

 - cumulative

Mezz. Financing CREIT

 - cumulative

Mezz. Financing - TBC

 - cumulative

VTB

deposit made 

closed transaction

Sources of funds

1277015 Ontario (Jenny)

RA Coco Engineering (Rocky)

G& N Coco (Bill)

1364671 Ontario (Nina)

Natasha Sharpe

Subtotal

Coco International - EXPENSES

Coco International - INTEREST on MEZZ $50M CREIT

Coco International - INTEREST on FIERA $25M Injection

VTB Mortgage

Total

May 1, 2015 

interest payment 

for April

May 18, 2015 

VTB Interest

June 1, 2015 

interest payment 

for May

July 2nd Interest 

for June

August 4th Interest 

for July

August 20 VTB 

Interest

September 1 

Interest Payment 

for August

October 1 Interest 

Payment for 

September

October 9 Interest 

Payment for CREIT 

$50M Interest 

decrease Total Interest Grand total

147,945                    152,877                    147,945                    152,876.71              152,876.71              147,945.21              1,699,253           8,824,253.16                                18.618%

-                       

147,945                    152,877                    147,945                    152,876.71              152,876.71              147,945.21              1,699,253           8,824,253.20                                18.618%

-                       

147,945                    152,877                    147,945                    152,876.71              152,876.71              147,945.21              1,699,254           8,824,254.00                                18.618%

-                       

147,945                    152,877                    147,945                    152,876.71              152,876.71              147,945.21              1,699,253           8,824,253.23                                18.618%

1,500,000.00                                3.165%

591,781                    611,507                    591,781                    611,507                    611,507                    591,781                    -                            6,797,014           36,797,014                                   

-                       7,205,130.15                                

-                       

246,575                    254,795                    255,479                    276,027                    276,027                    267,123                    2,374,389           1,889,457.67                                

-                       

212,329                205,479                    212,329                    212,329                    205,479                    1,143,835           1,143,835.17                                

-                       

120,000                120,000                    360,000              360,000.00                                   

838,356                    332,329                866,302                    1,052,739                1,099,863                120,000                    1,099,863                1,064,384                -                            10,675,238         47,395,436.57                              100.000%

30,000,000.00                              

7,110,443.82                                

10,284,992.75                              

7,500,000.00                                

2,784,992.75-                                

A389A389

A389A389
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1 BLOOR STREET WEST

SITES UNDER CONTRACT:

Address Property Identifier # Approx Area (sq m)

Approx Area 

(sq ft) PSA - Vendor Tenant Acceptance Date Status Purchase Price Deposit #1 / #2 Deposit Due Date Due on Closing Closing Date VTB Mtg $ VTB Terms

 $                  1,000,000 
2 banking days after acceptance of PSA as a refundable deposit - non-refundable in the 
event of any default by the Purchaser

 $                  4,000,000 

The date that is the later of  (i) 30 days after the date of mutual acceptance and delivery of 
the agreement); or (ii) 20 days after the seller waives its condition in section 4; section 4: 
21 days following the date of accepatnce upon the seller receving requisite shareholder 
approval to the sale transaction set out in the agreement. Assuming accepatance date is 
July 28/29, the second deposit would be due September 10. 2014 (deposit made 

September 10th, 2014)

 $                  1,000,000 
2 banking days after acceptance of PSA as a refundable deposit - non-refundable in the 
event of any default by the Purchaser

 $                  4,000,000 

50% to Frank Stollery (2011) Limited - September 10, 2014 (later of (i) 30 days from the 
Date of Acceptance of the 1 Bloor St APS; and (ii) 20 days after the Vendor's waiver under 
the 1 Bloor Street APS

50% to 2243968 Ontario Limited - August 20, 2014 (waiver of the Title Condition = closing 
date)

 $                  1,000,000 September 19th, 2014 (deposit made Sept 19, 2014)

 $                22,000,000 
 HSBC Comfort Letter: Purchase Price less first deposit; within 21 days of July 21st = 
August 11th by 5:00pm --- SENT TO PERLMAN AUGUST 11TH 

 $                  1,000,000  Upon acceptance of PSA 

 $                     500,000 Thursday, October 30, 2014

 $                     650,000 Upon acceptance of PSA = October 21, 2014

 $                  1,909,450 Tuesday, November 18, 2014

 $                100,000.00 upon acceptance of PSA = February 20, 2015

 $                150,000.00 
within 2 business days upon waiver or satisfaction of the last of the conditions in Section 6 
of the PSA

 $              14,500,000 Monday, January 5, 2015

3987.08370.421109-0156 LT774 Yonge Street 21-Apr-15 $              14,750,000  $              15,000,000 Done9-Oct-14Hue's KitchenHR Property Holdings Ltd. 
Refundable -- 3 business days following full execution (October 9 + 3 days) = October 15, 
2014 $                     250,000 

Done(old) French Connection

Done

2727.66

################

################

Frank Stollery (2011) Limited

2243968 Ontario Limited

50% to Frank Stollery (2011) Limited - 
October 20, 2014 (60 days after waiver 
of the Vendor's Condition in the 1 Bloor 
APS)

50% to 2243968 Ontario Limited - 
August 20, 2014

 $            105,000,000  $            100,000,000 

 $              25,000,000  $              30,000,000 

Burgundy's Bar and 
Eatery, Sunrise

 $                  1,000,000 

Done  $              23,000,000 

 By 5pm within 2 days of Effective Date (July 21st) - (Deposit made July 22) 

 $              21,000,000 

Effective Date (July 21st) + Approval 
Period (60 days) + 90 days = 

December 18, 2014  ################

Stollery/Swiss Time

The transaction shall be completed no 
later than 6 pm on the day that is 60 
days after the satisfaction or waiver of 
the Seller's condition in paragraph 4. 
Paragraph 4 (Seller's Conditions): 21 
days following the date of acceptance 
(July 28/29). July 28/29  + 60 days + 21 
days = Saturday, October 18, 2014

Closing: October 20th, 2014

780-784 Yonge Street 21109-0158 LT 535.4 5763.20
 R. Perlman Enterprises Inc. and M 
Perlman Enterprises Inc.  

11 Bloor Street W

624.2

253.4

Frank Stollery Limited6719.0521109-0200 LT1 Bloor Street W

21109-0160 LT

Le Chateau ################ Done  $              16,000,000 770 Yonge Street 21109-0155 LT 375.8 4045.21 Peter Nicholson Holdings Limited

778 Yonge Street 21109-0157 LT 219.3 2360.60
Charles J. Schwartz (for all Sellers 
as set out in Schedule "A")

4% p.a. calculated 
quarterly, repayable 
in quarterly interest 
payments only, and 
due 3 years after the 
completion of PSA $          12,000,000 Tuesday, January 6, 2015Money Mart 20-Oct-14 Done  $              18,775,000  $                4,215,550 

30 days after receipt by the Seller or 
Seller's solicitor of notice of waiver or 
satisfaction of all conditions $           4,725,000.00 768 Yonge Street  $           4,975,000.00 Done20-Feb-15Tea ShopH2000 Investment Group2497.30893423221109-0154 LT

A390A390

A390A390
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2610.5 28100.11862  $            212,750,000  $                38,759,450  $            184,190,550  $          12,000,000 

A391A391

A391A391
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SITES UNDER CONSIDERATION

13 Bloor Street W 21109-0161 LT 475.5 5118.41 Altavista Properties Inc. H&M  $              50,000,000  $                  2,000,000 60 days / due diligence  $              48,000,000 90 days (tentative)

15 Bloor Street W 21109-0162 LT 486.8 5240.04 Altavista Properties Inc. Scotiabank  same as above 

17 Bloor Street W 21109-0030 LT 310.7 3344.46 Scotia Realty Limited Scotiabank  $              45,000,000 

Sub-Totals 1,273 13,703  $              95,000,000  $                  2,000,000  $              48,000,000  $                         -   

TOTALS 3,884 41,803  $            307,750,000 

OTHER SITES:

N/A 21109-0192 LT 259 2787.944026 EMM Financial Corp.

762 Yonge Street 21109-0152 LT 315 3390.742734 1026406 Ontario Ltd.

758 Yonge Street 21109-0151 LT 243 2615.715823 Fabish Optical Company Limited Crown Opticians

756 Yonge Street 21109-0150 LT 331 3562.970936 3386856 Canada Limited Cash Money

752 Yonge Street 21109-0149 LT 565 6081.808396 DAC Investments (Canada) Ltd. 
Green Beauty Spa 
Korean Grill House

750 Yonge Street 21109-0148 LT 418 4499.461787

Marilyn & Saul Greenglans, Pearl 
Lebo, Gertrade Richmond & Saul 
Greenlans

Sub-Total 11,403 122,745

       
GRAND TOTAL 15,287 164,548

      

A392A392

A392A392
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1 BLOOR STREET WEST

SITES UNDER CONTRACT:

Address Property Identifier # PSA - Vendor Purchase Price Deposit #1 Deposit #1 Due Date Deposit/Transfer Date Deposit #2 Deposit #2 Due Date Deposit/Transfer Date Other Due Date Due on Closing Closing Date

2243968 Ontario Limited  $                    15,000,000  $                  500,000 

2 banking days after acceptance of PSA as a 

refundable deposit - non-refundable in the event of 

any default by the Purchaser 30-Jul-14  $                 2,000,000 August 20th, 2014 20-Aug-14

- -

 $                   12,500,000 20-Aug-14

770 Yonge Street 21109-0155 LT Peter Nicholson Holdings Limited  $                    16,000,000  $              1,000,000  Upon acceptance of PSA 5-Sep-14  $                    500,000 - Thursday, October 30, 2014

-  - 

 $                   14,500,000 5-Jan-14

774 Yonge Street 21109-0156 LT HR Property Holdings Ltd.  $                    15,000,000  $                  250,000 

 3 days following full execution (October 9 + 3 days) 

= October 15th, 2014 15-Oct-14

 - - -  -  - 

 $                   14,750,000 21-Apr-15

778 Yonge Street 21109-0157 LT Charles J. Schwartz  $                    18,775,000  $                  650,000  Upon acceptance of PSA 21-Oct-14  $                 1,909,450 

-

18-Nov-14  $               12,000,000 

 4% p.a. calculated quarterly, 

repayable in quarterly interest 

payments only, and due 3 years 

after completion of PSA  $                     6,125,000 6-Jan-15

768 Yonge Street 21109-0154 LT H2000 Investment Group Inc.  $                      4,975,000  $                  100,000  Upon acceptance of PSA 20-Feb-15  $                    150,000 

within 2 business days upon waiver or satisfaction of the last of the conditions in 
Section 6 of the PSA

 -  - 

 $                     4,725,000 

30 days after receipt by the 

Seller or Seller's solicitor of 

notice of waiver or 

satisfaction of all conditions

TOTAL  $                 212,750,000  $              5,000,000  $              11,559,450  $               22,000,000  $                 186,100,000 

deposit made 

closed transaction

DEPOSIT #1 DEPOSIT #2 OTHER

--

 $              1,000,000 

 By 5pm within 2 days of Effective Date (July 21st) - 

(Deposit made July 22) 

 $                 2,000,000 

2 banking days after acceptance of PSA as a 

refundable deposit - non-refundable in the event of 

any default by the Purchaser

30-Jul-14

Friday, September 19, 2014

########################

########################

September 10th, 2014

20-Oct-14

 HSBC Comfort Letter: Purchase 

Price less first deposit; within 21 

days of July 21st  $               22,000,000 

 $                 100,000,000 

Frank Stollery (2011) Limited

 $                   21,000,000 18-Dec-14

20-Oct-14

September 10th, 2014

22-Jul-14

30-Jul-14

September 19th, 2014

--

Frank Stollery Limited  $                  105,000,000 

780-784 Yonge Street 21109-0158 LT R. Perlman Enterprises Inc. and M Perlman Enterprises Inc.  $                    23,000,000 

 $                   12,500,000 

11 Bloor Street W 21109-0160 LT

 $                    15,000,000  $                  500,000 

 $                 1,000,000  $              1,000,000 

1 Bloor Street W 21109-0200 LT  $                 4,000,000 

2 banking days after acceptance of PSA as a 

refundable deposit - non-refundable in the event of 

any default by the Purchaser
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Date Paid Amount Description

09/29/2014 600,000.00$                 Foster + Partner - Fees
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1 Bloor - Agreement Summary & Org. Chart

Commercial Limited Partnership Agreement Signed 25-Jul-14

Commercial Subscription Agreement Signed 25-Jul-14

Commercial Development Management Agreement Signed 25-Jul-14

Commercial GP Shareholder Agreement Signed 25-Jul-14

Residential Limited Partnership Agreement Signed 25-Jul-14

Residential Subscription Agreement Signed 25-Jul-14

Residential Development Management Agreement Signed 25-Jul-14

Residential GP Shareholder Agreement Signed 25-Jul-14

COMMERCIAL AGREEMENTS

RESIDENTIAL AGREEMENTS
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This is Exhibit “Q” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “R” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “S” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “T” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “U” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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LT 16 PL 250E TORONTO; CITY OF TORONTO

 
PROPERTY REMARKS:

ESTATE/QUALIFIER:
FEE SIMPLE
LT CONVERSION QUALIFIED

FIRST CONVERSION FROM BOOK 2003/07/28

OWNERS' NAMES CAPACITY SHARE
CITY OF TORONTO

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

** PRINTOUT INCLUDES ALL DOCUMENT TYPES AND DELETED INSTRUMENTS SINCE 2003/07/25 **

**SUBJECT, ON FIRST REGISTRATION UNDER THE LAND TITLES ACT, TO:

**         SUBSECTION 44(1) OF THE LAND TITLES ACT, EXCEPT PARAGRAPH 11, PARAGRAPH 14, PROVINCIAL SUCCESSION DUTIES  *

**         AND ESCHEATS OR FORFEITURE TO THE CROWN.

**         THE RIGHTS OF ANY PERSON WHO WOULD, BUT FOR THE LAND TITLES ACT, BE ENTITLED TO THE LAND OR ANY PART OF

**         IT THROUGH LENGTH OF ADVERSE POSSESSION, PRESCRIPTION, MISDESCRIPTION OR BOUNDARIES SETTLED BY

**         CONVENTION.

**         ANY LEASE TO WHICH THE SUBSECTION 70(2) OF THE REGISTRY ACT APPLIES.

**DATE OF CONVERSION TO LAND TITLES: 2003/07/28 **

CT481408 1981/06/12 TRANSFER *** COMPLETELY DELETED ***
473377 ONTARIO INC.

CT509148 1981/11/30 NOTICE OF LEASE *** COMPLETELY DELETED ***
VERITAS CONSULTANTS LIMITED

AT4218706 2016/05/16 APL CH NAME OWNER *** COMPLETELY DELETED ***
473377 ONTARIO INC. VERITAS CONSULTANTS INC.

AT4294404 2016/07/29 CHARGE *** COMPLETELY DELETED ***
VERITAS CONSULTANTS INC. MIZRAHI REAL ESTATE GROUP INC.

AT4426434 2016/12/06 APL (GENERAL) *** COMPLETELY DELETED ***
VERITAS CONSULTANTS INC.

REMARKS: DELETE CT509148

AT4431920 2016/12/12 TRANSFER *** COMPLETELY DELETED ***
VERITAS CONSULTANTS INC. 2495159 ONTARIO INC.

REMARKS: PLANNING ACT STATEMENTS.

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND

REGISTRY
OFFICE #66 21106-0118 (LT)

PAGE 1 OF 2

PREPARED FOR ROXANA MANEA
ON 2022/08/08 AT 13:01:04

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

PROPERTY DESCRIPTION:

ESTATE/QUALIFIER:RECENTLY:

RECENTLY:

PIN CREATION DATE:

PIN CREATION DATE:

** PRINTOUT INCLUDES ALL DOCUMENT TYPES AND DELETED INSTRUMENTS SINCE 2003/07/25 ****SUBJECT, ON FIRST REGISTRATION UNDER THE LAND TITLES ACT, TO:**         SUBSECTION 44(1) OF THE LAND TITLES ACT, EXCEPT PARAGRAPH 11, PARAGRAPH 14, PROVINCIAL SUCCESSION DUTIES  ***         AND ESCHEATS OR FORFEITURE TO THE CROWN.**         THE RIGHTS OF ANY PERSON WHO WOULD, BUT FOR THE LAND TITLES ACT, BE ENTITLED TO THE LAND OR ANY PART OF**         IT THROUGH LENGTH OF ADVERSE POSSESSION, PRESCRIPTION, MISDESCRIPTION OR BOUNDARIES SETTLED BY**         CONVENTION.**         ANY LEASE TO WHICH THE SUBSECTION 70(2) OF THE REGISTRY ACT APPLIES.**DATE OF CONVERSION TO LAND TITLES: 2003/07/28 **

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

AT4431921 2016/12/12 DISCH OF CHARGE *** COMPLETELY DELETED ***
MIZRAHI REAL ESTATE GROUP INC.

REMARKS: AT4294404.

AT4431922 2016/12/12 CHARGE *** COMPLETELY DELETED ***
2495159 ONTARIO INC. BRIDGING FINANCE INC.

AT4431923 2016/12/12 NO ASSGN RENT GEN *** COMPLETELY DELETED ***
2495159 ONTARIO INC. BRIDGING FINANCE INC.

REMARKS: AT4431922. AT4431922

AT5470268 2020/07/09 RESTRICTION-LAND *** COMPLETELY DELETED ***
2495159 ONTARIO INC.

REMARKS: NO DEALINGS WITHOUT THE CONSENT OF THE MIZRAHI DEVELOPMENT GROUP (THE ONE) INC.

AT5471478 2020/07/13 DISCH OF CHARGE *** COMPLETELY DELETED ***
BRIDGING FINANCE INC.

REMARKS: AT4431922.

AT5472530 2020/07/14 APL DELETE REST *** COMPLETELY DELETED ***
2495159 ONTARIO INC.

REMARKS: AT5470268.

AT5473716 2020/07/15 RESTRICTION-LAND *** COMPLETELY DELETED ***
2495159 ONTARIO INC.

REMARKS: NO TRANSFER OR CHARGE WITHOUT THE CONSENT OF THE GENERAL MANAGER, PARKS, FORESTRY AND RECREATION FOR THE CITY OF TORONTO, OR THEIR DESIGNATE

AT5486576 2020/07/31 NOTICE CITY OF TORONTO C

AT5569827 2020/11/12 TRANSFER $2 2495159 ONTARIO INC. CITY OF TORONTO C

AT5593145 2020/12/08 APL DELETE REST *** COMPLETELY DELETED ***
CITY OF TORONTO

REMARKS: AT5473716.

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND PAGE 2 OF 2

REGISTRY PREPARED FOR ROXANA MANEA
OFFICE #66 21106-0118 (LT) ON 2022/08/08 AT 13:01:04

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *
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This is Exhibit “V” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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PART OF LOT 8 S/S DAVENPORT RD PLAN 689E TORONTO, DESIGNATED AS PART 2 ON PLAN 66R28729; SUBJECT TO AN EASEMENT AS IN AT3773749; SUBJECT TO AN
EASEMENT AS IN AT3903195; TOGETHER WITH AN EASEMENT OVER THE COMMON ELEMENTS IN TORONTO STANDARD CONDOMINIUM PLAN NO. 2609 AS IN AT4681450; TOGETHER
WITH AN EASEMENT OVER THE COMMON ELEMENTS ON LEVEL A & 1 IN TORONTO STANDARD CONDOMINIUM PLAN NO. 2609 AS IN AT4681450; TOGETHER WITH AN EASEMENT OVER
THE COMMON ELEMENTS ON LEVEL 1 IN TORONTO STANDARD CONDOMINIUM PLAN NO. 2609 AS IN AT4681450; TOGETHER WITH AN EASEMENT OVER THE COMMON ELEMENTS ON
LEVEL A IN TORONTO STANDARD CONDOMINIUM PLAN NO. 2609 AS IN AT4681450; SUBJECT TO AN EASEMENT OVER PART 2 ON PLAN 66R28729 IN FAVOUR OF TORONTO
STANDARD CONDOMINIUM PLAN NO. 2609 AS IN AT4681450; CITY OF TORONTO

 
FOR THE PURPOSE OF THE QUALIFIER THE DATE OF REGISTRATION OF ABSOLUTE TITLE IS 2003/11/07.

ESTATE/QUALIFIER:
FEE SIMPLE
ABSOLUTE

DIVISION FROM 21196-0333 2017/09/21

OWNERS' NAMES CAPACITY SHARE
181 DAVENPORT RETAIL INC. ROWN

CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

** PRINTOUT INCLUDES ALL DOCUMENT TYPES AND DELETED INSTRUMENTS SINCE 2017/09/21 **

CT580772 1983/03/10 AGREEMENT THE CORPORATION OF THE CITY OF TORONTO C

AT2841746 2011/10/17 TRANSFER *** DELETED AGAINST THIS PROPERTY ***
MIZRAHI SOARING DEVELOPMENTS INC. MIZRAHI DEVELOPMENT GROUP (145 DAVENPORT) INC.

REMARKS: PLANNING ACT STATEMENTS

AT2870850 2011/11/16 TRANSFER *** DELETED AGAINST THIS PROPERTY ***
FOSTER, ROBIN MIZRAHI DEVELOPMENT GROUP (185 DAVENPORT) INC.

AT2870883 2011/11/16 TRANSFER *** DELETED AGAINST THIS PROPERTY ***
VUKASOVIC, DRAGAN MIZRAHI DEVELOPMENT GROUP (185 DAVENPORT) INC.

AT2870923 2011/11/16 TRANSFER *** DELETED AGAINST THIS PROPERTY ***
NIKIC, BORIS MIZRAHI DEVELOPMENT GROUP (185 DAVENPORT) INC.
SALIB, PATRICIA

AT2870954 2011/11/16 TRANSFER *** DELETED AGAINST THIS PROPERTY ***
NIKIC, BORIS MIZRAHI DEVELOPMENT GROUP (185 DAVENPORT) INC.
NIKIC, VLADIMIR
SALIB, PATRICIA ANNE

AT2870983 2011/11/16 TRANSFER *** DELETED AGAINST THIS PROPERTY ***
KEEFE, ORAL DENNIS MIZRAHI DEVELOPMENT GROUP (185 DAVENPORT) INC.

AT3364949 2013/07/31 NOTICE $2 CITY OF TORONTO C
REMARKS: THIS NOTICE IS FOR AN INDETERMINATE PERIOD

AT3428072 2013/10/10 CHARGE *** DELETED AGAINST THIS PROPERTY ***

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND

REGISTRY
OFFICE #66 21196-0334 (LT)

PAGE 1 OF 3

PREPARED FOR BOBBIE
ON 2022/07/08 AT 15:01:49

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

PROPERTY DESCRIPTION:

PROPERTY REMARKS:

ESTATE/QUALIFIER:RECENTLY:

RECENTLY:

PIN CREATION DATE:

PIN CREATION DATE:

** PRINTOUT INCLUDES ALL DOCUMENT TYPES AND DELETED INSTRUMENTS SINCE 2017/09/21 **

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

MIZRAHI DEVELOPMENT GROUP (145 DAVENPORT) INC. AVIVA INSURANCE COMPANY OF CANADA
MIZRAHI DEVELOPMENT GROUP (185 DAVENPORT) INC.

AT3484185 2013/12/19 CHARGE *** DELETED AGAINST THIS PROPERTY ***
MIZRAHI DEVELOPMENT GROUP (145 DAVENPORT) INC. UNITED OVERSEAS BANK LIMITED
MIZRAHI DEVELOPMENT GROUP (185 DAVENPORT) INC.

AT3484186 2013/12/19 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY ***
AVIVA INSURANCE COMPANY OF CANADA UNITED OVERSEAS BANK LIMITED

REMARKS: AT3428072 TO AT3484185

AT3506298 2014/01/27 NOTICE $2 133 HAZELTON INC. CITY OF TORONTO C
MIZRAHI DEVELOPMENT GROUP (185 DAVENPORT) INC.

REMARKS: THIS OTICE IS FOR AN INDETERMINATE PERIOD

AT3506301 2014/01/27 POSTPONEMENT AVIVA INSURANCE COMPANY OF CANADA CITY OF TORONTO C
REMARKS: AT3428072 TO AT3506298

AT3506302 2014/01/27 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY ***
UNITED OVERSEAS BANK LIMITED CITY OF TORONTO

REMARKS: AT3484185 TO AT3506298

AT3506303 2014/01/27 POSTPONEMENT *** DELETED AGAINST THIS PROPERTY ***
7537506 CANADA INC. CITY OF TORONTO

REMARKS: AT3493246 TO AT3506298. DELETED 2017/09/22. KS

AT3529940 2014/02/28 APL CH NAME OWNER *** DELETED AGAINST THIS PROPERTY ***
MIZRAHI DEVELOPMENT GROUP (145 DAVENPORT) INC. ONE8ONE DAVENPORT INC.

AT3529941 2014/02/28 APL CH NAME OWNER *** DELETED AGAINST THIS PROPERTY ***
MIZRAHI DEVELOPMENT GROUP (185 DAVENPORT) INC. ONE8ONE DAVENPORT INC.

AT3773749 2014/12/22 TRANSFER EASEMENT $2 ONE8ONE DAVENPORT INC. ROGERS COMMUNICATIONS INC. C

AT3788754 2015/01/16 NOTICE $2 CITY OF TORONTO ONE8ONE DAVENPORT INC. C
REMARKS: SITE PLAN AGREEMENT

AT3903195 2015/06/03 TRANSFER EASEMENT ONE8ONE DAVENPORT INC. ENBRIDGE GAS DISTRIBUTION INC. C

AT4210592 2016/05/04 APL CONSOLIDATE ONE8ONE DAVENPORT INC. C

66R28729 2016/07/06 PLAN REFERENCE C

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND PAGE 2 OF 3

REGISTRY PREPARED FOR BOBBIE
OFFICE #66 21196-0334 (LT) ON 2022/07/08 AT 15:01:49

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.
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CERT/
REG. NUM. DATE INSTRUMENT TYPE AMOUNT PARTIES FROM PARTIES TO CHKD

AT4351798 2016/09/23 NOTICE *** DELETED AGAINST THIS PROPERTY ***
ONE8ONE DAVENPORT INC. AVIVA INSURANCE COMPANY OF CANADA

REMARKS: AT3428072

AT4638149 2017/07/27 NOTICE *** DELETED AGAINST THIS PROPERTY ***
ONE8ONE DAVENPORT INC. AVIVA INSURANCE COMPANY OF CANADA

REMARKS: AT3428072 AND AT4351798

AT4731894 2017/11/14 NOTICE $2 TORONTO STANDARD CONDOMINIUM CORPORATION NO. 2609 ONE8ONE DAVENPORT INC. C

AT4801468 2018/02/12 DISCH OF CHARGE *** COMPLETELY DELETED ***
UNITED OVERSEAS BANK LIMITED

REMARKS: AT3484185.

AT4856567 2018/05/03 TRANSFER $4,000,000 ONE8ONE DAVENPORT INC. 181 DAVENPORT RETAIL INC. C
REMARKS: PLANNING ACT STATEMENTS.

AT4856568 2018/05/03 CHARGE $4,500,000 181 DAVENPORT RETAIL INC. KEB HANA BANK CANADA C

AT4856570 2018/05/03 DISCH OF CHARGE *** COMPLETELY DELETED ***
AVIVA INSURANCE COMPANY OF CANADA

REMARKS: AT3428072.

AT4856590 2018/05/03 NO ASSGN RENT GEN 181 DAVENPORT RETAIL INC. KEB HANA BANK CANADA C
REMARKS: AT4856568

AT4856625 2018/05/03 CHARGE $12,000,000 181 DAVENPORT RETAIL INC. BRIDGING FINANCE INC. C

AT4856631 2018/05/03 NO ASSGN RENT GEN 181 DAVENPORT RETAIL INC. BRIDGING FINANCE INC. C
REMARKS: AT4856625

NOTE: ADJOINING PROPERTIES SHOULD BE INVESTIGATED TO ASCERTAIN DESCRIPTIVE INCONSISTENCIES, IF ANY, WITH DESCRIPTION REPRESENTED FOR THIS PROPERTY.
NOTE: ENSURE THAT YOUR PRINTOUT STATES THE TOTAL NUMBER OF PAGES AND THAT YOU HAVE PICKED THEM ALL UP.

PARCEL REGISTER (ABBREVIATED) FOR PROPERTY IDENTIFIER
LAND PAGE 3 OF 3

REGISTRY PREPARED FOR BOBBIE
OFFICE #66 21196-0334 (LT) ON 2022/07/08 AT 15:01:49

* CERTIFIED IN ACCORDANCE WITH THE LAND TITLES ACT * SUBJECT TO RESERVATIONS IN CROWN GRANT *
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This is Exhibit “W” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “X” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “Y” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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Dated as of November 30, 2020

Mizrahi Development Group Inc. 189
Forest Hill Road Toronto, Ontario M
5P 2N3

Dear Mr. Mizrahi:

Re: Bridging Finance Inc. as agent for Bridging Income Fund LP (formerly Sprott Bridging Income Fund
LP) (the “Lender”) loan to Northern Citadel Capital Inc., Mizrahi Inc. and 2495159 Ontario Inc.
(collectively, the “Borrower”) pursuant to a loan agreement among, inter alia, the Borrower and
the Lender dated as of December 17, 2014, as amended by letter agreements dated February 24,
2015, March 11, 2015, April 10, 2015, November 27, 2015, June 30, 2016, November 30, 2016
(the “November Letter”), November 1, 2017 and May 2, 2018 (collectively, the “Loan
Agreement”)

We confirm that the Lender has agreed, to amend the terms and conditions of the Loan Agreement and
the Security as follows (all capitalized terms not otherwise defined herein shall have the meaning
ascribed thereto in the Loan Agreement):

1. As of December 31, 2020, the Obligors acknowledge and agree that there is $45,892,107.79
outstanding under the Loan and that they do not dispute their liability to the Lender on any
ground whatsoever. The Obligors further confirm that they have no claim, demand, setoff or
counter-claim against the Lender on any basis whatsoever and that there is no matter, fact or
thing which may be asserted by any of them in extinction or diminution of their indebtedness to
the Lender or result in any bar to or delay in the recovery thereof. If there are any such claims for
setoff, counter-claim, damages or otherwise, they are hereby expressly released and discharged

2. Effective the date hereof, the Maturity Date (as defined in the November Letter) is hereby
extended to April 30, 2022.

3. The Borrower shall be responsible for all legal fees and disbursements incurred by the Lender in
connection with the preparation and negotiation of this Agreement and all matters relating thereto
which fees shall be paid within 10 days of request therefore. If not paid as aforesaid, such
amounts may be paid by the Lender and added to the Loan and shall bear interest from the date of
such payment in accordance with the terms of the Loan and shall be secured by the Security.

4. This Agreement is supplemental to and shall be read with and be deemed to be part of the Loan
Agreement, the Promissory Note, the Guarantee and the Security, which shall be deemed to be
amended mutatis mutandis as herein provided. Any reference to the Loan Agreement, the
Promissory Note, the Guarantee, the Security and any agreements or documents entered into in
connection with the Loan Agreement, the Promissory Note, the Guarantee and the Security shall
mean the Loan Agreement, the Promissory Note, the Guarantee and the Security, all as amended
hereby and all such agreements and documents are also hereby amended pro tanto to give effect
to this Agreement.

5. All the terms and conditions of the Loan Agreement, the Promissory Note, the Guarantee and the
Security, except insofar as the same are amended by the express provisions of this Agreement,
are confirmed and ratified in all respects, shall survive and shall not merge with or be
extinguished by the execution and delivery of this Agreement and shall hereafter continue in full
force and effect, as amended.
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6. The Obligors agree to execute such further assurances with respect to this Agreement, the Loan
Agreement, the Promissory Note, the Guarantee and the Security, as may be required to evidence
the true intent and meaning of this Agreement.

7. This Agreement shall be binding upon and enure to the benefit of the parties hereto and their
respective successors and permitted assigns.

8. This Agreement shall be construed in accordance with the laws of the Province of Ontario and
the laws of Canada applicable herein.

[Signature Page Follows]
Provided that the

foregoing meets with
your approval, kindly

execute where indicated
and return two original

copies of this letter to the
Lender.

BRIDGING FINANCE INC., as agent for
BRIDGING INCOME FUND LP

Per:  Name:
Title:

We Acknowledge and Accept the terms and conditions of this Agreement as of this 30th day
of November, 20182020.

NORTHERN CITADEL CAPITAL INC. (as

Borrower and Obligor)

Per:  Name: Sam Mizrahi
Title: President I have the authority to bind the
corporation

MIZRAHI INC. (as Borrower and Obligor)

Per:  Name: Sam Mizrahi
Title: President I have the authority to bind the
corporation

2495159 ONTARIO INC. (as Borrower and
Obligor)

Per:  Name: Sam Mizrahi
Title: President I have authority to bind the
corporation

ONE8ONE DAVENPORT INC. (as Guarantor
and Obligor) A544A544
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Per:  Name: Sam Mizrahi
Title: President I have the authority to bind the
corporation

MIZRAHI ENTERPRISES INC. (as Obligor)

Per:  Name: Sam Mizrahi
Title: President I have the authority to bind the
corporation

MIZRAHI SOARING DEVELOPMENTS INC.
(as Guarantor and Obligor)

Per:  Name: Sam Mizrahi
Title: President I have the authority to bind the
corporation

181 DAVENPORT RETAIL INC. (as Guarantor
and Obligor)

Per:  Name: Sam Mizrahi
Title: President I have the authority to bind the
corporation

Witness: Sam Mizrahi (as Obligor)
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This is Exhibit “Z” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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Dated as of November 30, 2020

Mizrahi Development Group Inc. 189
Forest Hill Road Toronto, Ontario M
5P 2N3

Dear Mr. Mizrahi:

Re: Bridging Finance Inc. as agent for Bridging Income Fund LP (formerly Sprott Bridging Income Fund
LP) (the “Lender”) loan to Northern Citadel Capital Inc., (collectively, the “Borrower”)
pursuant to a loan agreement among, inter alia, the Borrower and the Lender dated as of
December 17, 2014, as amended by letter agreements dated February 24, 2015, March 11, 2015,
April 10, 2015, November 27, 2015, June 30, 2016, November 30, 2016 (the “November
Letter”), November 1, 2017 and May 2, 2018 (collectively, the “Loan Agreement”)

We confirm that the Lender has agreed, to amend the terms and conditions of the Loan Agreement and
the Security as follows (all capitalized terms not otherwise defined herein shall have the meaning
ascribed thereto in the Loan Agreement):

1. As of December 31, 2020, the Obligors acknowledge and agree that there is $45,892,107.79
outstanding under the Loan and that they do not dispute their liability to the Lender on any
ground whatsoever. The Obligors further confirm that they have no claim, demand, setoff or
counter-claim against the Lender on any basis whatsoever and that there is no matter, fact or
thing which may be asserted by any of them in extinction or diminution of their indebtedness to
the Lender or result in any bar to or delay in the recovery thereof. If there are any such claims for
setoff, counter-claim, damages or otherwise, they are hereby expressly released and discharged

2. Effective the date hereof, the Maturity Date (as defined in the November Letter) is hereby
extended to April 30, 2022.

3. The Borrower shall be responsible for all legal fees and disbursements incurred by the Lender in
connection with the preparation and negotiation of this Agreement and all matters relating thereto
which fees shall be paid within 10 days of request therefore. If not paid as aforesaid, such
amounts may be paid by the Lender and added to the Loan and shall bear interest from the date of
such payment in accordance with the terms of the Loan and shall be secured by the Security.

4. This Agreement is supplemental to and shall be read with and be deemed to be part of the Loan
Agreement, the Promissory Note, the Guarantee and the Security, which shall be deemed to be
amended mutatis mutandis as herein provided. Any reference to the Loan Agreement, the
Promissory Note, the Guarantee, the Security and any agreements or documents entered into in
connection with the Loan Agreement, the Promissory Note, the Guarantee and the Security shall
mean the Loan Agreement, the Promissory Note, the Guarantee and the Security, all as amended
hereby and all such agreements and documents are also hereby amended pro tanto to give effect
to this Agreement.

5. All the terms and conditions of the Loan Agreement, the Promissory Note, the Guarantee and the
Security, except insofar as the same are amended by the express provisions of this Agreement,
are confirmed and ratified in all respects, shall survive and shall not merge with or be
extinguished by the execution and delivery of this Agreement and shall hereafter continue in full
force and effect, as amended.
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6. The Obligors agree to execute such further assurances with respect to this Agreement, the Loan
Agreement, the Promissory Note, the Guarantee and the Security, as may be required to evidence
the true intent and meaning of this Agreement.

7. This Agreement shall be binding upon and enure to the benefit of the parties hereto and their
respective successors and permitted assigns.

8. This Agreement shall be construed in accordance with the laws of the Province of Ontario and
the laws of Canada applicable herein.

[Signature Page Follows]
Provided that the

foregoing meets with
your approval, kindly

execute where indicated
and return two original

copies of this letter to the
Lender.

BRIDGING FINANCE INC., as agent for
BRIDGING INCOME FUND LP

Per:  Name:
Title:

We Acknowledge and Accept the terms and conditions of this Agreement as of this 30th day
of November, 2020.

NORTHERN CITADEL CAPITAL INC. (as
Borrower and Obligor)

Per:  Name: Sam Mizrahi
Title: President I have the authority to bind the
corporation

ONE8ONE DAVENPORT INC. (as Guarantor
and Obligor)

Per:  Name: Sam Mizrahi
Title: President I have the authority to bind the
corporation

MIZRAHI ENTERPRISES INC. ( as Obligor)

Per: Name: Sam Mizrahi Title: President

A554A554
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MIZRAHI SOARING DEVELOPMENTS INC.
(as Guarantor and Obligor)

Per:  Name: Sam Mizrahi
Title: President I have the authority to bind the
corporation

181 DAVENPORT RETAIL INC. (as Guarantor
and Obligor)

Per:  Name: Sam Mizrahi
Title: President I have the authority to bind the
corporation

Witness: Sam Mizrahi (as Obligor)
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This is Exhibit “AA” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “BB” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “CC” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 

Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “DD” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “EE” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “FF” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “GG” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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Tyler Ray (CA) <tyler.ray@pwc.com>

Bridging Finance and Northern Citadel Capital 
Mark Kilfoyle <mark@mizrahidevelopments.ca> Tue, Sep 28, 2021 at 2:25 PM
To: "Tyler Ray (CA)" <tyler.ray@pwc.com>
Cc: Sam Mizrahi <sam@mizrahidevelopments.ca>, "Michael McTaggart (CA)" <michael.mctaggart@pwc.com>, "Christine Sinclair (CA)"
<christine.l.sinclair@pwc.com>, "Graham Page (CA)" <graham.page@pwc.com>

HI Tyler, 
  
In answer to the four points raised in your email dated September 21, 2021, I advise as follows: 

1. The “Project” defined in the Loan Agreement and subsequent amendments is not the 1 Bloor project.  Sections 1.1(w) and (x) of the Loan Agreement, dated
December 17, 2014, define “Project” as the residential condominium project to be constructed on “the lands and premises in the City of Toronto, Province of
Ontario, municipally known as 145 Davenport Road and 185 Davenport Road” and as described in Schedule “A” attached to the Loan Agreement. These
lands are not the 1 Bloor lands. 

The definition of “Project” has never been changed or revised by any subsequent amendments to the Loan Agreement. 
Section 9.1(i) of the Loan Agreement refers to information in respect of the “Project”, namely the 181 Davenport project.  That section has never been
changed or revised by any subsequent amendments to include the 1 Bloor project. 
You are misinterpreting the use of the word “Project” in the November 30, 2016 amendment.  The 1 Bloor project is referred to in the amendment for
the sole purpose of altering the term of the loan (section 6) and dealing with the application of commissions to pay down the loan.  There is nothing in
the amendment that requires production of the information outlined in section 9.1(i) of the Loan Agreement in respect of the 1 Bloor Project.

2. At no time have we ever suggested that any amounts earned as commissions were directed towards “construction costs” or “other non-real estate broker
costs”.  The reference to “costs” in my September 15 email was in respect of the fees payable to real estate brokers as shown on the spreadsheet provided
to you on August 31, 2021.  As you know from that spreadsheet, sales commissions were applied against external commissions, staff commissions and
listing fees all of which are permitted deductions under section 14 of the November 1, 2017 amendment.  The balance of the commissions was paid to
Bridging.  No commissions payable to Bridging have been directed to any costs other than those identified in section 14.  In fact, no deductions have been
taken on account of reimbursements related to the Presentation Gallery or the parkland dedication, even though such deductions are expressly permitted.
 Your new threat of an “Event of Default” in these circumstances is without foundation and certainly not conducive to resolving the outstanding issues we
have been discussing.

3. Attached is a copy of the 2019 financial statements for the 181 Davenport project, which have previously been provided to Bridging.  The 2020 financial
statements will be provided once available, although they are unlikely to show any material difference from 2019.  There is no obligation, contractual or
otherwise, to provide financial information in respect of “other entities”.  The Loan Agreement limits disclosure of financial information and financial
statements to the “Borrower” defined as Northern Citadel Capital Inc. and “Subsidiaries” defined as Mizrahi Soaring Developments Inc. and One8One
Davenport Inc..  These two entities merged into One8One for which the 2019 financial statement is attached.  Although in November 2016, the term
“Borrower” was amended to include Mizrahi Inc. and 249 Ontario on account of the $6.5 million loan for the Presentation Gallery at 181 Davenport and the
14 Dundonald parkland, that loan was paid off with interest and fees in 2020, following which the parties entered into an amendment on December 31, 2020,
removing Mizrahi Inc. and 249 Ontario from the definition of “Borrower”.

4. The documents you provided to us in your September 21 email shows that the $8,000,000 was applied to reduce the loan balance from $45,430,356.63 to
$37,430,356.63 and interest was calculated on the reduced loan balance.  It is unclear on what basis you say that the $8,000,000 is not a credit.  Your email
is the first time we have heard about an internal, partial re-allocation from Bridging Income Fund to Bridging SMA 2.  I am not aware of any record of being
notified of a re-allocation.  Please provide us with all of the details in respect of this re-allocation, including the date of the re-allocation, Bridging’s accounting
records confirming the re-allocation and any other documents and communications that support the re-allocation.  
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dbda2ec9288a4b119b3f89319ace3bef-599We look forward to hearing from you at your earliest convenience. 

Best regards
Mark

Mark Kilfoyle 
CFO and COO
125 Hazelton Avenue  
Toronto, Ontario M5R 2E4

T. 416.922.4200 ext.4220  
F. 1.866.300.0219  
E. Mark@MizrahiDevelopments.ca
www.MizrahiDevelopments.ca

On Sep 21, 2021, at 3:59 PM, Tyler Ray (CA) <tyler.ray@pwc.com> wrote:

Hi Mark,

 

Thanks for your email. We agree that both parties should work towards a commercially reasonable solution with respect to the repayment of
the monies owing from the Mizrahi entities to Bridging under the Loan Agreement.  We note that providing the Receiver with visibility into the financial
situation of the Mizrahi entities (as is required under the Loan Agreement) will only assist in that regard, particularly in light of the
$49,689,164.12 balance owing under the Loan Agreement as at August 31, 2021 and the fact that your email below appears to suggest that the
Mizrahi entities do not yet have a commercially reasonable plan for repayment.

 

There are a few points from your email dated September 15 that we want to clarify below.  We will respond to the balance of your email, if necessary,
in due course.

1. With respect to the requested information:
The Loan Amendment dated November 30, 2016 defines the Project as "1 Bloor Street West". The requests in my email dated
September 3, 2021 for Project information under section 9.1(i) should be read in the context of this definition of Project.
I reiterate my previous request for cash flow projections (9.1(i)(ii), sales reports for the Project (9.1(i)(v)), and status reports regarding
construction of the Project and work completed to date (9.1(i)(vi)). We consider this a reasonable request in context of the 1 Bloor sales
commissions, discussed below.

2. With respect to the sales commissions from 1 Bloor:
The Loan Amendment dated November 1, 2017 notes "The Obligors shall ensure that 100% of all sales commissions, less payments
made to any unaffiliated or related co-operating real estate brokers (provided said percentage does not exceed 50%)" shall be directed
to the Lender as repayment of the loan. It appears you are asserting that any of these amounts earned as commissions can be directed
towards construction costs or other non-real estate broker costs. 
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All real estate commissions earned on the 1 Bloor Project, net of only allowed payments to unaffiliated or related co-operating real
estate brokers and nothing else, must be directed towards repayment of the Bridging loan.  Any action to use these commissions for
any purpose other than repayment of the Bridging loan is contrary to the Loan Agreement and constitutes an “Event of Default” under
section 12.1(a) of the Loan Agreement for failing to observe or perform any term involving the payment of money.
Please indicate to us whether any earned commission amounts that are properly payable to Bridging have been diverted to other non-
approved costs.

3. In lieu of the availability of certain audited financial statements, the Receiver is requesting any available financial information for each of the
various borrowers and guarantors (and all subsidiaries of the guarantors). This could include pro forma or unaudited information from fiscal
2020. We have seen no evidence that any waivers for financial information have previously been provided by Bridging, and the Receiver's
position is that it is entitled to recent financial information for all parties that have borrowed or guaranteed the Mizrahi loan facility.

4. With respect to the $8,000,000 amount you have indicated was a credit:
Bridging undertook an internal reallocation of the Mizrahi loan facility on December 4, 2020. This was not a credit, but instead a partial
reallocation from Bridging Income Fund to Bridging SMA 2. An internal reallocation between Bridging funds certainly does not indicate
that the amount was repaid or that amount is not still owing by the Mizrahi entities.
I attach the December 2020 monthly loan statements showing the internal reallocation; the amount outstanding at that point in time was
the sum of the two subfacilities.
This $8,000,000, in addition to the remaining loan balance, is still owing by the Mizrahi entities.

Please let me know if you have any further questions on the above. We look forward to your responses.

Thanks,

Tyler Ray, CPA, CA (he/him) 

PwC | Senior Manager, Consulting & Deals
T: +1 416 687 8200
Email: tyler.ray@pwc.com
PricewaterhouseCoopers Inc. LIT
PwC Tower, 18 York Street, Suite 2600, Toronto ON M5J 0B2 

On Wed, Sep 15, 2021 at 5:17 PM Mark Kilfoyle <mark@mizrahidevelopments.ca> wrote: 
Good evening Tyler,
 
We write in response to your email dated September 3, 2021. 

1. With respect to the information you have requested in connection with sections 9.1(i)(ii), 9.1(i)(v) and 9.1(i)(vi) of the Loan Agreement, we
advise as follows:

The Project is complete such that there are no cashflow projections, sales reports or status reports beyond what was contained in the
last Altus (Quantity Surveyor) report delivered to Bridging in July 2020, as per the attached email; and
The final payouts to Bridging were made on July 27, 2020 when the last unit closed, again as per the attached email.  All payouts and
funds released were approved and directed by Bridging.

2. With respect to sales commissions flowing from 1 Bloor:
The spreadsheet provided to you on August 31, 2021, shows that more sales commissions were earned but they were applied as
against costs, leaving $10,000 available for release to Bridging;
There are 90 units remaining with a value of $562,259,450. The commissions expected are $24,424,877 assuming the sales prices
remain unchanged.  However a significant portion of these commissions will likely be paid out in construction and selling costs.  The
quantum of those costs is unclear at this stage.  The 1/3rd amount referred to in your email is expected at the closing of the units,
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which we anticipate will occur in or around December 2023.  With that said, given the current environment, it is challenging for us to
provide any guarantees about timelines such that December 2023 is an anticipated, but not guaranteed, timeframe.

3. With respect to audited statements, the Bridging Credit Committee waived this requirements years ago because they were receiving
monthly reporting, including from Altus (Quantity Surveyor), that were reviewed and approved by Bridging’s credit committee.  In light of
this, and given that the project is now complete, we are not in a position to arrange for audited financial statements.  To undertake this task
will create a financial hardship to the project in circumstances where there is no money available given the Project is complete.  We disagree
with your assertion that the absence of audited financial statements is a default under the Loan Agreement, and any attempt to enforce what
you describe as an “Event of Default” will be met with a strong response. 

4. Finally, with respect to the $8,000,000, you should make the necessary inquiries within Bridging as they would have in their possession the
details of this amount.  Our understanding is that it was counted as an additional credit in respect of the Dundonald property, which was
financed by Bridging and fully repaid. Bridging  recorded the transaction in their books and records.  See the attached statement.  In light of
this, we are confused by your assertion that Bridging’s records indicate that no payment was received.  The $8 million is a credit that is
reflected on Bridging’s own records, as attached. 

 
Notwithstanding your problematic assertions of default and attempts at after-the-fact technical contract compliance, we would like to work with you
to find a solution and close out the Loan Agreement.  Earlier this year, we had a without prejudice discussion about how best to proceed and, in
light of that, we invite you to reach out to us to discuss options for a mutually acceptable commercial solution, including in respect of the issues we
raised in our August 31 email but to which you have not responded.   
 
We look forward to hearing from you. 
 
Best regards
Mark
 

Mark Kilfoyle  
CFO and COO
125 Hazelton Avenue  
Toronto, Ontario M5R 2E4

T. 416.922.4200 ext.4220  
F. 1.866.300.0219  
E. Mark@MizrahiDevelopments.ca
www.MizrahiDevelopments.ca

 

On Sep 15, 2021, at 12:19 PM, Tyler Ray (CA) <tyler.ray@pwc.com> wrote:
 
Hi Sam,
 
I hope all is well with you & your family as well.
 
I am following up on the various requests from August 23rd and September 3rd. Please let me know if you have any questions, and
when we can expect a response on these points.
 
Thanks,
 
Tyler Ray, CPA, CA (he/him)
PwC | Senior Manager, Consulting & Deals
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T: +1 416 687 8200
Email: tyler.ray@pwc.com
PricewaterhouseCoopers Inc. LIT
PwC Tower, 18 York Street, Suite 2600, Toronto ON M5J 0B2 
 
 
On Fri, Sep 10, 2021 at 5:13 PM Sam Mizrahi <sam@mizrahidevelopments.ca> wrote: 

Good afternoon Tyler, 
 
I trust you and your family are well.  
 
We are in receipt of your email below. 
 
Due to the Jewish holidays this past week, we have not had an opportunity to go through your requests. 
 
We will get back to you next week. 
 
Wishing you a restful weekend. 
 
Sincerely,
 

Sam Mizrahi   
President
125 Hazelton Avenue  
Toronto, Ontario M5R 2E4 

T. 416.922.4200 ext.4210  
C. 416.818.5288   
F. 1.866.300.0219   
E. Sam@MizrahiDevelopments.ca   
www.MizrahiDevelopments.ca 

 
CONFIDENTIALITY NOTICE: All information contained herein is for the exclusive confidential use
of the intended recipient. If you are not the intended recipient, please do not read, distribute or take
action in reliance upon this message. If you have received this message in error, please notify
the sender immediately and promptly delete this message and all its attachments from your
computer system.
 

On Sep 3, 2021, at 12:36 PM, Tyler Ray (CA) <tyler.ray@pwc.com> wrote: 
 

 

Hi Mark, A602A602
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Thanks very much for your response dated August 31, 2021.

 

With reference to the information required pursuant to section 9.1(i) of the Loan Agreement - we appreciate
your confirmation that the borrower will begin providing these updates. We are not in a position to waive any defaults
under this section or any other section of the Loan Agreement but note that the borrower has until September 23,
2021 to cure the defaults noted in our email dated August 24, 2021 before they constitute “events of default” under
the Loan Agreement.  We recognize that certain portions of section 9.1(i) are less relevant based on the current
status of the project. In particular, we are requesting the following information:

Cash flow projections (9.1(i)(ii)
Sales reports for the Project (9.1(i)(v))
Status report regarding construction of the Project and work completed to date (9.1(i)(vi))

 

Further, there are a few areas on the sales commission reporting where we would appreciate further clarification:

A repayment was made on the loan in June 2018, which appears to be for commissions earned to that date
($1,445,280.00). The schedule provided implies no further commissions have been earned (as evidenced
by only $10k remaining to be remitted). Have sales been made on the Project since June 2018?
Can you please provide an accounting of remaining units, and the commissions expected to be earned on
those units?
When would the second tranche of commissions expect to be received on the units already sold (i.e., the
1/3 amount not accounted for on your listing)?

 

We have also compared the loan accounting you provided with the Bridging internal records. You have noted a
payment of $8,000,000 on December 4, 2020. Bridging’s records indicate that no payment was received on that date.
Could you please clarify and provide any documentation showing that the payment was made?

 

The above list is not meant to be exhaustive, and does not waive the Receiver's rights under the Loan Agreement to
request other information noted in section 9.1(i) or any other information related to the financial position of the
borrower or the business of the borrower that may be reasonably requested from time to time under section 9.1(m).

 

In addition to the reporting noted above, please provide audited financial statements for each fiscal year since
2018 for the borrower and each of the subsidiaries, including all of the guarantors and all subsidiaries of the
guarantors pursuant to section 9.1(m) of the Loan Agreement.  We note that the financial statements for the fiscal
years 2018, 2019 and 2020 have not been provided in accordance with section 9.1(m) of the Loan Agreement.
These are defaults under the Loan Agreement and will constitute “Events of Default” if they continue for a period of at
least 30 days from today’s date.
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Thanks very much for your assistance. We are available to discuss.

 

Tyler Ray, CPA, CA (he/him)
PwC | Senior Manager, Consulting & Deals
T: +1 416 687 8200
Email: tyler.ray@pwc.com
PricewaterhouseCoopers Inc. LIT
PwC Tower, 18 York Street, Suite 2600, Toronto ON M5J 0B2 
 
 
On Tue, Aug 31, 2021 at 1:57 PM Mark Kilfoyle <mark@mizrahidevelopments.ca> wrote: 

Good afternoon Tyler,
 
We write in response to your email dated August 24, 2021. 
 
We attach an excel sheet of the loan history accounting from the inception of the Project to July 31, 2021, which
we understand accords with Bridging’s records. The excel sheet also reflects the Bloor’s sales commissions, which
only a minor payment of approximately $10,380 is outstanding. No marketing or advertising fees were paid by
Bloor to MI that would be reimbursed to Bridging. The amount associated with the Bloor Sales Office and FF&E
plus interest was paid out in July of 2020.  
 
Your assertion that the required reporting has not been provided to Bridging is incorrect. The Credit Parties have
consistently kept Bridging informed of the Project’s status including financial reporting.  Among other things: 

1. Since 2012, we regularly met with Graham Marr, the senior portfolio manager at Bridging with whom PWC
is currently working, to discuss and update him in respect of the Project.  These meetings became
increasingly frequent in 2019 and 2020 as the Project progressed towards completion. Based on our
records, there were more than 35 such meetings over the life of the Project, as well as frequent tele-
conferences during which the parties discussed the Project’s status and finances in detail;

2. In addition to these meetings, we regularly provided Mr. Marr with written updates in respect of the Project,
including:

Altus reports, up to and including July 2020, which contain detailed financial and project information
in respect of the Project’s budget, capital costs, cost-to-complete, cashflows, sales and other
financial information.  These reports also attach as schedules the developer’s General Ledger, Sales
Reports, Progress Updates, and other information in respect of the status of the Project;
Email exchanges setting out and discussing, in detail, trust reconciliations, commission payments,
sales and closings, cashflows and costs-to-complete, draw requests, payment schedules and funds
transfers;

3. We consistently provided Mr. Marr with timely responses to any and all information requests concerning the
Project; and

4. More recently, following PWC’s appointment as receiver and manager over Bridging, we have repeatedly
spoke by tele-conference with members of the PWC team to apprise them of the Project’s and Bloor's
status and to facilitate their understanding of the Project’s status and the credit facility.

 
At no time during any of these meetings, tele-conferences, email exchanges or otherwise, did Bridging or PWC
indicate that the reporting provided by the Credit Parties was insufficient, incomplete or unsatisfactory.  Nor has
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there ever been any allegation of default under the Loan Agreement, which has been and continues to be serviced
in accordance with its terms, as amended from time to time.  Given the parties’ history and practice, and the
absence of any concerns expressed by Bridging at any time, we are surprised by PWC’s assertion of default and
request that you immediately withdraw it.  
 
As you can appreciate, it is in the parties’ respective interests that they cooperate and work together to identify
avenues for reducing the outstanding loan balance.  We also need to address the issues and losses caused by
Bridging’s breach of its written commitment in respect of the 180 Steeles Avenue Project, including that a $50,000
deposit was paid to confirm that the funds would be advanced, and upon which the Mizrahi entities relied in making
other commitments to third parties. In addition, Bridging has not removed the mortgage registration in respect of
the 181 Davenport retail unit following full repayment of the loans in respect of the sales gallery and the 14
Dundonald property, despite its commitment to do so as confirmed by Mr. Marr and Bridging’s counsel at Chaitons. 
 
It is our hope that we can work together to resolve these various issues.  As a starting point, we will undertake to
provide you with written monthly reports, which will include the information required pursuant to section 9.1(i) of the
Loan Agreement. However, given the Project is essentially at its conclusion, some of the information required by
section 9.1(i) is no longer relevant and/or has been previously provided to Bridging, such as copies of material
project agreements, zoning and permit status reporting, construction reports, etc.  
 
We look forward to speaking with you once you have had an opportunity to review the enclosed information.  
  
Best regards 
Mark
 
 

Mark Kilfoyle  
CFO and COO
125 Hazelton Avenue  
Toronto, Ontario M5R 2E4

T. 416.922.4200 ext.4220  
F. 1.866.300.0219  
E. Mark@MizrahiDevelopments.ca
www.MizrahiDevelopments.ca

 

On Aug 31, 2021, at 8:52 AM, Tyler Ray (CA) <tyler.ray@pwc.com> wrote:
 
Morning Sam,
 
Thanks very much for confirming receipt of my previous email. Let us know if we can expect to
receive the requested information today, or if there is anything I can help clarify on this request.
 
Cheers,
 
Tyler Ray, CPA, CA (he/him)
PwC | Senior Manager, Consulting & Deals
T: +1 416 687 8200
Email: tyler.ray@pwc.com
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PricewaterhouseCoopers Inc. LIT
PwC Tower, 18 York Street, Suite 2600, Toronto ON M5J 0B2 
 
 
On Wed, Aug 25, 2021 at 9:07 AM Sam Mizrahi <sam@mizrahidevelopments.ca> wrote: 

Good afternoon Tyler, 
 
I confirm receipt of your email and will respond shortly to your email. 
 
Sincerely,
 

Sam Mizrahi   
President
125 Hazelton Avenue  
Toronto, Ontario M5R 2E4 

T. 416.922.4200 ext.4210   
C. 416.818.5288   
F. 1.866.300.0219   
E. Sam@MizrahiDevelopments.ca   
www.MizrahiDevelopments.ca 

 
CONFIDENTIALITY NOTICE: All information contained herein is for
the exclusive confidential use of the intended recipient. If you are not the
intended recipient, please do not read, distribute or take action in reliance
upon this message. If you have received this message in error, please
notify the sender immediately and promptly delete this message and all its
attachments from your computer system.
 

On Aug 24, 2021, at 2:54 AM, Tyler Ray (CA) <tyler.ray@pwc.com> wrote: 
 

 
Hi Sam, 

 

I hope all is well. Thanks for the call last month. 

 

Further to our call and in accordance with section 9.1(i) of the Loan Agreement,
please provide us with a detailed breakdown of any amounts received by Mizrahi
Inc. or any of the other Credit Parties in respect of the Accounts (as defined in the A606A606
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loan amendment dated November 1, 2017).  The Accounts include, but are not
limited to, the following items:

 

sales commissions, less payments made to any unaffiliated or related co-
operating real estate brokers;
marketing and advertising fees; and
reimbursement of all costs incurred in respect of the Presentation Gallery,
including, without limitation, leasehold improvements and furniture.

 

Please provide us with the above-noted information, including a general ledger or
other detailed accounting of all amounts received in respect of the Accounts from the
inception of the Project until today’s date, by no later than 5:00 p.m. (ET) on
Tuesday, August 31, 2021. 

 

Further, please note that the Credit Parties have not provided Bridging or the
Receiver with the monthly reporting required under section 9.1(i) of the Loan
Agreement, nor have the Credit Parties met with Bridging or the Receiver to provide
monthly updates with respect to the Project.  These are defaults under the Loan
Agreement and will constitute “Events of Default” if they continue for a period of at
least 30 days from today’s date.

 

Please confirm receipt of this email and let us know if you have any questions or
would like to jump on a call to discuss.  We look forward to receiving the foregoing
information.

 

Thanks,

 
Tyler Ray, CPA, CA (he/him)
PwC | Senior Manager, Consulting & Deals
T: +1 416 687 8200
Email: tyler.ray@pwc.com
PricewaterhouseCoopers Inc. LIT
PwC Tower, 18 York Street, Suite 2600, Toronto ON M5J 0B2 
 
 
On Mon, Jul 26, 2021 at 4:37 PM Sam Mizrahi <sam@mizrahidevelopments.ca>
wrote: 

Good afternoon Tyler, 
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Wednesday at 4 PM works for Mark and I. Thanks in advance for the invite. 
 
Sincerely, 
 

Sam Mizrahi  
President
125 Hazelton Avenue  
Toronto, Ontario M5R 2E4

T. 416.922.4200 ext.4210  
C. 416.818.5288  
F. 1.866.300.0219  
E. Sam@MizrahiDevelopments.ca
www.MizrahiDevelopments.ca

 

On Jul 26, 2021, at 10:12 PM, Tyler Ray (CA) <tyler.ray@pwc.com>
wrote:
 
Thanks very much Sam. We're available tomorrow 1-3:30pm or
Wednesday after 1:30pm. Let me know what works for you & your
team and I can send an invite.
 
Cheers,
  
Tyler Ray, CPA, CA (he/him)
PwC | Senior Manager, Consulting & Deals
T: +1 416 687 8200
Email: tyler.ray@pwc.com
PricewaterhouseCoopers Inc. LIT
PwC Tower, 18 York Street, Suite 2600, Toronto ON M5J 0B2 
 
 
On Mon, Jul 26, 2021 at 3:38 PM Sam Mizrahi
<sam@mizrahidevelopments.ca> wrote: 

Good afternoon Tyler, 
 
Thank you for your email. 
 
Let me know some times and dates for a call thats convenient for
all. 
 
Thanks in advance. 
 
Sincerely,  

Sam Mizrahi  
President
125 Hazelton Avenue  
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Toronto, Ontario M5R 2E4

T. 416.922.4200 ext.4210  
C. 416.818.5288  
F. 1.866.300.0219  
E. Sam@MizrahiDevelopments.ca

www.MizrahiDevelopments.ca

 

On Jul 24, 2021, at 9:37 PM, Tyler Ray (CA)
<tyler.ray@pwc.com> wrote:
 
Hi Sam,
 
Hope all is well. I am emailing on behalf of PwC, as
Receiver of Bridging Finance Inc. and various
related entities. As you are aware, PwC was
appointed as Receiver and manager over various
Bridging entities on April 30, 2021 pursuant to an
order of the Ontario Superior Court of Justice
(Commercial List).
 
We are hoping to schedule a call with you this
upcoming week to discuss the status of the loans
between Northern Citadel Capital Inc. (among
others) and Bridging. In particular, we will be looking
to discuss:
- avenues for reducing the outstanding loan balance
- further details on sales commission, marketing &
advertising fees, and presentation gallery cost
reimbursements earned thus far on the One Bloor
project, as referenced in the November 2017 and
May 2018 loan amendments
- updates from the PwC side on the impending Sale
& Investor Solicitation Process the Receiver will be
running for the Bridging business
 
Looking forward to discussing further. Thanks very
much!
 
Tyler Ray, CPA, CA (he/him)
PwC | Senior Manager, Consulting & Deals
T: +1 416 687 8200
Email: tyler.ray@pwc.com
PricewaterhouseCoopers Inc. LIT
PwC Tower, 18 York Street, Suite 2600, Toronto ON
M5J 0B2 
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This e-mail is intended only for the person to whom
it is addressed (the "addressee") and may contain
confidential and/or privileged material. Any review,
retransmission, dissemination or other use that a
person other than the addressee makes of this
communication is prohibited and any reliance or
decisions made based on it, are the responsibility of
such person. We accept no responsibility for any
loss or damages suffered by any person other than
the addressee as a result of decisions made or
actions taken based on this communication or
otherwise. If you received this in error, please
contact the sender and destroy all copies of this e-
mail. 

 

Ce courriel est strictement réservé à l'usage de la
personne à qui il est adressé (le destinataire). Il
peut contenir de l'information privilégiée et
confidentielle. L'examen, la réexpédition et la
diffusion de ce message par une personne autre
que son destinataire sont interdits. Nous déclinons
toute responsabilité à l'égard des pertes ou des
dommages subis par une personne autre que le
destinataire par suite de décisions ou de mesures
fondées sur le contenu de cette communication ou
autrement. Si vous avez reçu ce courriel par erreur,
veuillez communiquer avec son expéditeur et en
détruire toutes les copies.

 
 

This e-mail is intended only for the person to whom it is addressed
(the "addressee") and may contain confidential and/or privileged
material. Any review, retransmission, dissemination or other use that
a person other than the addressee makes of this communication is
prohibited and any reliance or decisions made based on it, are the
responsibility of such person. We accept no responsibility for any
loss or damages suffered by any person other than the addressee
as a result of decisions made or actions taken based on this
communication or otherwise. If you received this in error, please
contact the sender and destroy all copies of this e-mail. 
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Ce courriel est strictement réservé à l'usage de la personne à qui il
est adressé (le destinataire). Il peut contenir de l'information
privilégiée et confidentielle. L'examen, la réexpédition et la diffusion
de ce message par une personne autre que son destinataire sont
interdits. Nous déclinons toute responsabilité à l'égard des pertes ou
des dommages subis par une personne autre que le destinataire par
suite de décisions ou de mesures fondées sur le contenu de cette
communication ou autrement. Si vous avez reçu ce courriel par
erreur, veuillez communiquer avec son expéditeur et en détruire
toutes les copies.

 
 

This e-mail is intended only for the person to whom it is addressed (the "addressee")
and may contain confidential and/or privileged material. Any review, retransmission,
dissemination or other use that a person other than the addressee makes of this
communication is prohibited and any reliance or decisions made based on it, are the
responsibility of such person. We accept no responsibility for any loss or damages
suffered by any person other than the addressee as a result of decisions made or
actions taken based on this communication or otherwise. If you received this in error,
please contact the sender and destroy all copies of this e-mail. 

 

Ce courriel est strictement réservé à l'usage de la personne à qui il est adressé (le
destinataire). Il peut contenir de l'information privilégiée et confidentielle. L'examen,
la réexpédition et la diffusion de ce message par une personne autre que son
destinataire sont interdits. Nous déclinons toute responsabilité à l'égard des pertes
ou des dommages subis par une personne autre que le destinataire par suite de
décisions ou de mesures fondées sur le contenu de cette communication ou
autrement. Si vous avez reçu ce courriel par erreur, veuillez communiquer avec son
expéditeur et en détruire toutes les copies.

 

This e-mail is intended only for the person to whom it is addressed (the "addressee") and may
contain confidential and/or privileged material. Any review, retransmission, dissemination or other
use that a person other than the addressee makes of this communication is prohibited and any
reliance or decisions made based on it, are the responsibility of such person. We accept no
responsibility for any loss or damages suffered by any person other than the addressee as a result of
decisions made or actions taken based on this communication or otherwise. If you received this in
error, please contact the sender and destroy all copies of this e-mail. 

 

Ce courriel est strictement réservé à l'usage de la personne à qui il est adressé (le destinataire). Il
peut contenir de l'information privilégiée et confidentielle. L'examen, la réexpédition et la diffusion de
ce message par une personne autre que son destinataire sont interdits. Nous déclinons toute
responsabilité à l'égard des pertes ou des dommages subis par une personne autre que le
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destinataire par suite de décisions ou de mesures fondées sur le contenu de cette communication ou
autrement. Si vous avez reçu ce courriel par erreur, veuillez communiquer avec son expéditeur et en
détruire toutes les copies.

 
 

This e-mail is intended only for the person to whom it is addressed (the "addressee") and may contain confidential
and/or privileged material. Any review, retransmission, dissemination or other use that a person other than the
addressee makes of this communication is prohibited and any reliance or decisions made based on it, are the
responsibility of such person. We accept no responsibility for any loss or damages suffered by any person other than
the addressee as a result of decisions made or actions taken based on this communication or otherwise. If you
received this in error, please contact the sender and destroy all copies of this e-mail. 

 

Ce courriel est strictement réservé à l'usage de la personne à qui il est adressé (le destinataire). Il peut contenir de
l'information privilégiée et confidentielle. L'examen, la réexpédition et la diffusion de ce message par une personne
autre que son destinataire sont interdits. Nous déclinons toute responsabilité à l'égard des pertes ou des dommages
subis par une personne autre que le destinataire par suite de décisions ou de mesures fondées sur le contenu de
cette communication ou autrement. Si vous avez reçu ce courriel par erreur, veuillez communiquer avec son
expéditeur et en détruire toutes les copies.

 

This e-mail is intended only for the person to whom it is addressed (the "addressee") and may contain confidential and/or privileged
material. Any review, retransmission, dissemination or other use that a person other than the addressee makes of this communication
is prohibited and any reliance or decisions made based on it, are the responsibility of such person. We accept no responsibility for
any loss or damages suffered by any person other than the addressee as a result of decisions made or actions taken based on this
communication or otherwise. If you received this in error, please contact the sender and destroy all copies of this e-mail. 

 

Ce courriel est strictement réservé à l'usage de la personne à qui il est adressé (le destinataire). Il peut contenir de l'information
privilégiée et confidentielle. L'examen, la réexpédition et la diffusion de ce message par une personne autre que son destinataire sont
interdits. Nous déclinons toute responsabilité à l'égard des pertes ou des dommages subis par une personne autre que le
destinataire par suite de décisions ou de mesures fondées sur le contenu de cette communication ou autrement. Si vous avez reçu
ce courriel par erreur, veuillez communiquer avec son expéditeur et en détruire toutes les copies.

 

This e-mail is intended only for the person to whom it is addressed (the "addressee") and may contain confidential and/or privileged material. Any
review, retransmission, dissemination or other use that a person other than the addressee makes of this communication is prohibited and any reliance
or decisions made based on it, are the responsibility of such person. We accept no responsibility for any loss or damages suffered by any person
other than the addressee as a result of decisions made or actions taken based on this communication or otherwise. If you received this in error,
please contact the sender and destroy all copies of this e-mail. 
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Ce courriel est strictement réservé à l'usage de la personne à qui il est adressé (le destinataire). Il peut contenir de l'information privilégiée et
confidentielle. L'examen, la réexpédition et la diffusion de ce message par une personne autre que son destinataire sont interdits. Nous déclinons
toute responsabilité à l'égard des pertes ou des dommages subis par une personne autre que le destinataire par suite de décisions ou de mesures
fondées sur le contenu de cette communication ou autrement. Si vous avez reçu ce courriel par erreur, veuillez communiquer avec son expéditeur et
en détruire toutes les copies.

<SMA2_Mizrahi_December 2020.pdf><BIF_Mizrahi_December 2020.pdf>

One8One (2019-FS).pdf 
156K
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This is Exhibit “HH” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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Grant B. Moffat  

T: 416-304-0599  
E: gmoffat@tgf.ca 

File No. 507-058 

November 2, 2021 

PRIVATE & CONFIDENTIAL 

VIA EMAIL  

Mizrahi Development Group Inc. 

125 Hazelton Avenue  

Toronto, ON 

M5R 2E4 

 

 

Attention: Mark Kilfoyle 

Dear Mark: 

Re: Indebtedness of Northern Citadel Capital Inc., Mizrahi Inc., and 2495159 Ontario 

Inc. (collectively, the “Borrower”) to Bridging Finance Inc. (“BFI”) in its capacity as 

agent (in such capacity, the “Agent”) on behalf of Bridging Income Fund LP 

(formerly Sprott Bridging Income Fund LP) and the related investment funds from 

time to time acting as lender (the “Lender”) 

We are the lawyers for PricewaterhouseCoopers Inc. in its capacity as the court-appointed receiver 

and manager (in such capacity, the “Receiver”) of all of the property, assets, and undertakings of 

BFI, the Lender, and certain related entities and investment funds (collectively, “Bridging”).   

We refer to the non-revolving term credit facility (the “Loan”) made available to the Borrower by 

the Agent, on behalf of the Lender, pursuant to the loan agreement dated December 14, 2014 (the 

“Original Loan Agreement”), as amended by a first amending agreement dated February 24, 

2015, a second amending agreement dated March 11, 2015, a third amending agreement dated 

April 10, 2015, a fourth amending agreement dated November 27, 2015, a fifth amending 

agreement dated June 30, 2016, a sixth amending agreement dated November 30, 2016 (the “Sixth 

Amendment”), a seventh amending agreement dated November 1, 2017 (the “Seventh 

Amendment”), an eighth amending agreement dated May 2, 2018, and a ninth amending 

agreement (the “Ninth Amendment”) dated December 31, 2020 (collectively, the “Loan 

Agreement”). Unless otherwise specified, each capitalized term used herein has the meaning 

given in the Loan Agreement.   

We wish to address and confirm the Receiver’s position with respect to certain factual disputes 

and other issues referenced in the emails exchanged between the Credit Parties and the Receiver 

between July 24, 2021 and September 28, 2021.   
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2. 

 

 

 

 

Amount Outstanding Under the Loan 

You suggest in your emails dated August 31, 2021, September 15, 2021, and September 28, 2021 

that the principal amount of the Loan was reduced by $8,000,000 on December 4, 2020.  The 

transaction referenced in your emails was not a repayment or other reduction of the amount of the 

Obligations but the internal assignment or syndication of the principal amount of $8,000,000 

owing under the Loan from Bridging Income Fund LP to Bridging SMA 2 LP that took place on 

or around December 4, 2020 (the “Syndication”).  Section 14.5 of the Original Loan Agreement 

expressly permits the assignment by the Lender of some or all of its rights under the Loan 

Agreement. 

As a result of the Syndication, Bridging SMA 2 LP effectively acquired an $8,000,000 interest in 

the Loan from Bridging Income Fund LP.  As the Receiver has noted in its reports to the Court, 

this type of transaction was routinely carried out between the Bridging funds. We also note that 

the Ninth Amendment, which is dated after the Syndication, confirms that the amount outstanding 

under the Loan was $45,892,107.79 as at December 31, 2020, which amount does not reflect the 

$8,000,000 reduction to the Loan as suggested in your email.  

Mizrahi Inc. and 2495159 Ontario Inc. Remain as Borrower 

As noted in your email to the Receiver dated September 28, 2021, pursuant to the Sixth 

Amendment the definition of “Borrower” under the Loan Agreement was amended to include 

Mizrahi Inc. and 2495159 Ontario Inc. (“249”).  Contrary to your email, however, neither Mizrahi 

Inc. nor 249 was removed from the definition of “Borrower” under the Ninth Amendment.   

Section 5 of the Ninth Amendment confirms that all of the terms and conditions of the Loan 

Agreement (including the Sixth Amendment) continue in full force and effect, unless amended by 

the express provisions of the Ninth Amendment.  Since the Ninth Amendment does not expressly 

amend the definition of “Borrower”, Mizrahi Inc. and 249, together with Northern Citadel Capital 

Inc., continue to comprise the Borrower pursuant to the Loan Agreement. 

Request for Documents and Information    

The Credit Parties are required by the Loan Agreement to provide certain reporting to the Lender, 

including monthly cash flow projections in respect of the Borrower (section 9.1(i)(ii) of the 

Original Loan Agreement), and, pursuant to section 9.1(m) of the Original Loan Agreement, 

annual financial statements of the Borrower and each of the Subsidiaries1 (including a balance 

sheet and statements of income and retained earnings), and any other information concerning the 

financial position and business operations of the Borrower (including, but not limited to, the 

 

1 “Subsidiaries” is defined in the Loan Agreement to mean the Guarantors and any other subsidiary of such entities at 

any time or from time to time.  
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3. 

 

 

 

 

supporting schedules to the financial statements) which the Lender may from time to time request, 

acting reasonably.  

As you know, since July 24, 2021, the Receiver has made multiple requests for certain documents 

and information that the Lender is entitled to receive under the Loan Agreement.  In particular, the 

Receiver has requested: (i) an accounting with respect to all amounts received by Mizrahi Inc. or 

any of the other Credit Parties in respect of the Accounts (as defined in the Seventh Amendment); 

(ii) cash flow projections in respect of the Borrower; and (iii) financial statements and other general 

financial information in respect of each of the Credit Parties. 

Notwithstanding the Receiver’s requests and the requirements under the Loan Agreement, as of 

today’s date, we understand that the Credit Parties have only provided the Receiver with the 

following three documents: (i) a spreadsheet setting out the outstanding amount under the Loan 

Agreement (incorrectly reflecting the $8,000,000 reduction described above) and providing the 

total amount of sales commissions earned by Mizrahi Inc. in connection with the 1 Bloor Street 

West project (the “1 Bloor Project”) but without sufficient detail or accounting information in 

support of such amounts; (ii) an Altus report from 2020, which was already delivered to Bridging 

in July 2020; and (iii) the 2019 unaudited financial statements of One8One Davenport Inc.  

These three documents provide fragmented and incomplete information, and fall well short of 

satisfying the reporting requirements under the Loan Agreement.  The Receiver has significant 

concerns regarding the apparent reluctance of Mizrahi Inc. and the other Credit Parties to provide 

basic financial reporting, particularly given the imminent Maturity Date.    

Further to the Receiver’s previous requests, we require the Credit Parties to deliver to the Receiver 

the following documents and information (collectively, the “Reporting”) by no later than 

November 16, 2021.  The basis upon which the Credit Parties are obligated to deliver the Reporting 

to the Lender is set out below:  

1. The Accounts.  Pursuant to the Sixth Amendment, Mizrahi Inc., granted to the 

Lender a security interest in the Accounts, which include, among other things, sales 

commissions, marketing fees and advertising fees earned and actually received by 

Mizrahi Inc. from Mizrahi Development Group (The One) Inc. (“The One”) in 

connection with the 1 Bloor Project.  Pursuant to the Sixth Amendment and the 

Seventh Amendment, the Obligors agreed that they would ensure the Accounts shall 

be directed to the Lender to be applied as a permanent reduction of the Loan. 

As previously communicated to you, the spreadsheet provided to the Receiver by 

Mark Kilfoyle on August 31, 2021 only contains an overview of the sales 

commissions earned by Mizrahi Inc. in connection with the 1 Bloor Project and does 

not contain sufficient detail to allow the Receiver to independently verify the amount 

of the Accounts payable to the Lender.  Accordingly, the Receiver requires the 

following: (i) a report detailing each sale or other transaction involving the 1 Bloor 
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4. 

 

 

 

 

Project to and including the date of your response; (ii) a detailed statement of all of 

the amounts comprising the Accounts to and including the date of your response, 

including, for certainty, all marketing fees and advertising fees paid to Mizrahi Inc., 

costs with respect to the Presentation Gallery reimbursed to Mizrahi Inc. and the 

parkland dedication costs in respect of the Dundonald Property reimbursed to 

Mizrahi Inc., in each case together with a reconciliation to the amount of such item 

as set out in the Budget (as defined in the Sixth Amendment); and (iii) a full 

accounting of all of the “costs” referred to in your email to the Receiver dated 

September 15, 2021, which apparently resulted in sales commissions of only 

$10,000 payable to the Lender by Mizrahi Inc.  

Although the Loan Agreement does not specifically require the Credit Parties to 

provide the foregoing information with respect to the Accounts, section 9.1(m) of 

the Original Loan Agreement provides that the Credit Parties must provide any 

information concerning the financial position and business operations of the 

Borrower not specifically referenced therein that the Lender may from time to time 

request, acting reasonably.  The foregoing information is necessary for the Receiver 

to assess both the scope and value of the collateral subject to the Lender’s security 

and is consistent with the information regarding the Project (181 Davenport Road) 

that the Credit Parties are obligated to deliver to the Lender on a monthly basis 

pursuant to section 9.1(i) of the Original Loan Agreement.  Accordingly, the 

foregoing information request satisfies the reasonableness requirement referenced 

above. 

2. Cash Flow Projections.  Pursuant to section 9.1(i)(ii) of the Original Loan 

Agreement, the Borrower (which, as noted above, includes Mizrahi Inc.) is obligated 

to provide cash flow projections to the Lender.  Accordingly, the Receiver requires 

each of Northern Citadel Capital Inc., Mizrahi Inc. and 249 to deliver to the Lender 

cash flow projections for fiscal years 2021 and 2022.  In particular, please provide 

an accounting with respect to all of the units at the 1 Bloor Project that have not yet 

been sold, an estimate of the commissions payable to Mizrahi Inc. from the sale of 

such units, and an estimate of the timing for such payments.  In addition to the 

obligation to provide this information pursuant to section 9.1(i)(ii) of the Original 

Loan Agreement, the Borrower is also obligated to provide this information pursuant 

to section 9.1(m) of the Original Loan Agreement as the cash flow projections relate 

to the financial position and business operations of the Borrower.  As with the 

information requested regarding the Accounts, the cash flow projections are 

necessary for the Receiver to assess both the scope and value of the collateral subject 

to the Lender’s security, with the result that this request satisfies the reasonableness 

requirement in section 9.1(m) of the Original Loan Agreement.  

3. Financial Statements.  Pursuant to section 9.1(m) of the Original Loan Agreement, 

each of Northern Citadel Capital Inc., Mizrahi Inc. and 249 is required to deliver to 
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the Lender its annual financial statements within 120 days of the close of its financial 

year, together with the annual financial statements for its Subsidiaries.  We therefore 

require the annual financial statements for each of Northern Citadel Capital Inc., 

Mizrahi Inc. and 249, as well as each of its respective Subsidiaries, for each fiscal 

year since 2018.  This includes financial statements for 2018, 2019, 2020, and 20212 

for each of Mizrahi Inc., 249, Northern Citadel Capital Inc., Mizrahi Soaring 

Developments Inc., 181 Davenport Retail Inc., and One8One Davenport Inc., 

together with all other entities that are “Subsidiaries” under the Loan Agreement.  If 

audited financial statements are unavailable, please provide pro forma or unaudited 

financial statements or other general financial information.  If any such entity does 

not have any operations, assets, and liabilities, please so advise.   

4. List of Subsidiaries.  In accordance with section 9.1(m) of the Original Loan 

Agreement, please provide a list of all entities that are “Subsidiaries” under the Loan 

Agreement.   

 

If the Credit Parties fail to provide the Reporting to the Receiver by November 16, 2021, the 

Receiver reserves its right to declare that a default has occurred under the Loan Agreement 

pursuant to section 12.1(b) of the Original Loan Agreement and, if such default is not remedied 

within the 30 day period referenced in section 12.2 of the Original Loan Agreement, to declare 

that an Event of Default has occurred.   

Except as expressly waived in writing by the Receiver, no act or failure to act by the Receiver, nor 

anything said or done in any discussions, correspondence or other dealings among the Receiver 

and any of the Credit Parties or any of the Credit Parties’ respective shareholders, affiliates, 

subsidiaries, related parties, officers, directors, employees, agents or representatives shall be 

construed as a waiver of any breach, default or Event of Default under the Loan Agreement, or 

any of the rights or remedies of the Agent, the Lender or the Receiver.   There is no agreement by 

the Receiver to forbear from enforcing any of the rights and remedies of the Receiver, the Agent 

or the Lender with respect to any breach, default or Event of Default under the Loan Agreement 

which has occurred or which may occur in the future.  The Receiver reserves the right to 

immediately exercise all such rights and remedies at any time. 

 

 

 

 

2 To the extent available.  
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Yours truly, 

 

Thornton Grout Finnigan LLP 

 

 

 

 

Grant B. Moffat 

 

 
cc: Michael McTaggart, Christine Sinclair, Tyler Ray – PricewaterhouseCoopers Inc. 
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This is Exhibit “II” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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Court File No.    

 

ONTARIO 

SUPERIOR COURT OF JUSTICE  

COMMERCIAL LIST 
 

B E T W E E N: 

 
(Court Seal) 

 

CERIECO CANADA CORP. 

 

Plaintiff 

 

and 

 

 

SAM MIZRAHI, JENNY COCO, BOSCO CHAN (a.k.a. Ye Chen), MIZRAHI 

COMMERCIAL (THE ONE) LP, MIZRAHI COMMERCIAL (THE ONE) GP 

INC., MIZRAHI DEVELOPMENT GROUP (THE ONE) INC., MIZRAHI INC., 

LIVESOLAR CAPITAL CORP., 10216267 CANADA CORP., COCO PAVING 

INC, 12823543 CANADA LTD. and SAM M INC. 

 

Defendants 

 

 

STATEMENT OF CLAIM 

TO THE DEFENDANTS 

A LEGAL PROCEEDING HAS BEEN COMMENCED AGAINST YOU by the Plaintiff.  

The claim made against you is set out in the following pages. 

IF YOU WISH TO DEFEND THIS PROCEEDING, you or an Ontario lawyer acting for 

you must prepare a Statement of Defence in Form 18A prescribed by the Rules of Civil Procedure, 

serve it on the Plaintiff’s lawyer or, where the Plaintiff does not have a lawyer, serve it on the 

Plaintiff, and file it, with proof of service in this court office, WITHIN TWENTY DAYS after this 

Statement of Claim is served on you, if you are served in Ontario. 

If you are served in another province or territory of Canada or in the United States of 

America, the period for serving and filing your Statement of Defence is forty days.  If you are 

served outside Canada and the United States of America, the period is sixty days. 

Instead of serving and filing a Statement of Defence, you may serve and file a Notice of 

Intent to Defend in Form 18B prescribed by the Rules of Civil Procedure.  This will entitle you to 

ten more days within which to serve and file your Statement of Defence. 
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IF YOU FAIL TO DEFEND THIS PROCEEDING, JUDGMENT MAY BE GIVEN 

AGAINST YOU IN YOUR ABSENCE AND WITHOUT FURTHER NOTICE TO YOU.  IF 

YOU WISH TO DEFEND THIS PROCEEDING BUT ARE UNABLE TO PAY LEGAL FEES, 

LEGAL AID MAY BE AVAILABLE TO YOU BY CONTACTING A LOCAL LEGAL AID 

OFFICE. 

TAKE NOTICE: THIS ACTION WILL AUTOMATICALLY BE DISMISSED if it has 

not been set down for trial or terminated by any means within five years after the action was 

commenced unless otherwise ordered by the court. 

 

 

Date    Issued by  

  Local Registrar 

Address of 

court office: 

Superior Court of Justice 

330 University Avenue, 9th Floor 

Toronto ON  M5G 1R7 

 

 

TO: Coco Paving Inc 

949 Wilson Ave 

North York, ON  M3K 1G2 

 

AND TO: 12823543 Canada Ltd. 

949 Wilson Ave 

North York, ON  M3K 1G2 

 

AND TO: Bosco Chan (a.k.a. Ye Chen) 

1015 Markwick Crescent 

Ottawa, ON  K4A 4X5 

 

AND TO: Livesolar Capital Corp. 

577 Somerset St. W 

Ottawa, ON  K1R 5K1 
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AND TO: 10216267 Canada Corp. 

c/o Bosco Chan a.k.a. Ye Chen 

1 Yonge Street, Suite 1801 

Toronto ON  M5E 1W7 

 

AND TO: Sam Mizrahi 

189 Forest Hill Road 

Toronto, ON  M5P 2N3 

 

AND TO: Jenny Coco 

362 Russell Hill Road 

Toronto, ON M4V 2T9 

 

AND TO: Mizrahi Commercial (The One) LP 

189 Forest Hill Road 

Toronto, ON  M5P 2N3 

 

AND TO: Mizrahi Commercial (The One) GP Inc.  

125 Hazelton Avenue 

Toronto, ON  M5R 2E4 

 

AND TO: Mizrahi Development Group (The One) Inc. 

189 Forest Hill Road 

Toronto, ON  M5P 2N3 

 

AND TO: Mizrahi Inc.  

189 Forest Hill Road 

Toronto, ON  M5P 2N3 

 

AND TO: Sam M Inc. 

189 Forest Hill Road 

Toronto, ON  M5P 2N3 
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CLAIM 

1. The Plaintiff, CERIECO Canada Corp. (“CERIECO”), claims the following against the 

Defendants, Sam Mizrahi (“Sam”), Jenny Coco (“Jenny”), Bosco Chan a.k.a. Ye Chen (“Bosco”), 

Coco Paving Inc. (“Coco Paving”), Mizrahi Commercial (The One) LP (“MCLP”), Mizrahi 

Commercial (The One) GP Inc. (“MCGP”), Mizrahi Development Group (The One) Inc. 

(“Mizrahi Development Group”), Mizrahi Inc., 12823543 Canada Ltd. (“128 Canada”), Sam M 

Inc. (“SMI”), 1021627 Canada Corp. (“102 Canada”) and Livesolar Capital Corp. (“Livesolar”): 

(a) damages for fraud, conspiracy, breach of fiduciary duty, knowing assistance in 

breach of fiduciary duty, knowing assistance of fraud, breach of trust and knowing 

receipt in an amount to be determined prior to trial;  

(b) the following relief under the oppression remedy provisions of the Ontario 

Business Corporations Act, R.S.O. 1990, c. B.16 (“OBCA”), and the Canada 

Business Corporations Act, R.S.C. 1985, c. C.44 (“CBCA”):  

(i) a declaration that: (a) the acts or omissions of Sam, Jenny, Bosco, Coco 

Paving, MCGP, Mizrahi Development Group, Mizrahi Inc., 128 Canada, 

SMI, 102 Canada and Livesolar have effected a result, (b) the business or 

affairs of Coco Paving, MCGP, Mizrahi Development Group, Mizrahi Inc., 

128 Canada, SMI, 102 Canada and Livesolar have been carried on or 

conducted in a manner, or (c) the powers of Sam, as a director of MCGP, 

Mizrahi Development Group, SMI and Mizrahi Inc.; Jenny, as a director of 

MCGP, Mizrahi Development Group, 128 Canada and Coco Paving; and 

Bosco, as a director of CERIECO, Livesolar and 102 Canada, have been 
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exercised in a manner, that is oppressive or unfairly prejudicial to and that 

unfairly disregards the interests of CERIECO; 

(ii) an order under the oppression remedy provisions of the OBCA and the 

CBCA directing an investigation into the conduct and affairs of Coco 

Paving, MCGP, 128 Canada, SMI, Mizrahi Development Group, Mizrahi 

Inc. 102 Canada and Livesolar with respect to the wrongful conduct 

described herein the full extent of which is within the Defendants’ 

knowledge; 

(iii) In connection with the investigation referred to in subparagraph 1(b)(ii) 

above: 

(1) an order appointing an independent and impartial inspector to 

conduct the investigation, and to issue a report to the Court as to the 

results of the investigation; 

(2) an order authorizing the inspector to retain such legal or non-legal 

experts as may be necessary, in its discretion; 

(3) an order fixing the compensation of the inspector and of such 

experts, in such amounts as the Court may consider just and 

appropriate, and requiring Coco Paving, MCGP, 128 Canada, SMI, 

Mizrahi Development Group, Mizrahi Inc., 102 Canada and 

Livesolar to pay such compensation;  
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(c) an order pursuant to the oppression remedy provisions of the OBCA and CBCA, or 

otherwise, to set aside the Release, and the SCA Amendment (as defined below), 

both of which were signed by Bosco without the knowledge or approval of 

CERIECO, as a result of conduct on the part of the Defendants that was deceitful, 

unconscionable, misleading, oppressive, unfairly prejudicial and that unfairly 

disregarded CERIECO’s interests; 

(d) damages for breach of contract as against SMI, 128 Canada, Coco Paving and 

Mizrahi Development Group in the amount of at least $200,000,000.00, or such 

other amount to be determined prior to trial; 

(e) an order that the Defendants pay punitive damages to CERIECO in the amount of 

$2,000,000.00; 

(f) pre-judgment and post–judgment interest at the contractual rate of 8 percent per 

annum, compounded annually; 

(g) in the alternative, pre-judgment and post-judgment interest in accordance with 

sections 128, 129 and 130 of the Courts of Justice Act, R.S.O. 1990, c. C.45, as 

amended; 

(h) the costs of this action on a full indemnity basis, plus all applicable taxes; and 

(i) such further and other relief as this Honourable Court deems just. 
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A. OVERVIEW 

2. In 2017, the plaintiff CERIECO agreed to advance a contractor’s loan in the amount of 

$213,000,000 to MCLP in connection with the first stage of construction of “The One”, a proposed 

85-storey retail, hotel and residential tower that was to be constructed at the corner of Yonge St. 

and Bloor St. in downtown Toronto (defined herein as the “Project”). The Project was owned 

50/50 by the defendants Sam Mizrahi and Jenny Coco (through the corporate defendants described 

herein). 

3. This action relates to the wrongful, dishonest and oppressive conduct of Sam, Jenny, and 

Bosco Chan, as directors and controlling minds of the corporate defendants described herein (in 

Bosco’s case, as a director of CERIECO) in connection with the contractor’s loan. 

4. In or around 2016, China-East Resources Import & Export Company (“CERIECO 

China”) began looking for opportunities to participate in the development and construction of real 

estate projects in Canada. CERIECO China was introduced to Bosco, a Chinese and Canadian 

citizen living in Ottawa who held himself out as an individual with extensive business connections 

in Canada.  

5. CERIECO China engaged Bosco to assist with locating suitable real estate projects in 

Toronto. Thereafter, Bosco presented CERIECO China with an opportunity to participate in the 

Project. Bosco explained to CERIECO China that the Project was to be developed by Sam, who 

Bosco said was a well-known and reputable real estate developer in Toronto. According to Bosco, 

Sam had purchased the Project lands and was looking to finance the first stage of construction.  

6. In reliance on Bosco’s representations, CERIECO China proceeded to negotiate the terms 

on which it would participate in the Project.  
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7. CERIECO China also incorporated the plaintiff CERIECO as a Canadian subsidiary to 

participate directly in the Project.  

8. Long Hai Wang (“Wang”), the President of CERIECO China, was originally to be the only 

director of CERIECO. Legal counsel (Dentons in Ottawa) for CERIECO prepared and filed the 

incorporation documents, and recommended that CERIECO appoint Bosco as a second director to 

meet Canadian residency requirements.  

9. Notwithstanding Bosco’s appointment as a director of CERIECO, it was at all times clearly 

communicated by CERIECO to legal counsel and Bosco that Bosco was not to have the authority 

to execute documents on behalf of CERIECO. Nor was Bosco permitted to hold himself out as 

having such authority.  

10. As a result, Dentons drafted and CERIECO adopted the following provision as part of 

CERIECO’s By-Law No. 1: 

Contracts, documents or instruments in writing requiring the signature of 

the Corporation shall only be signed on behalf of the Corporation by 

Mr. Long Hai Wang. [Emphasis added]. 

 

11. CERIECO’s participation in the Project is primarily as a contractor advancing trade credit 

to the owner (MCLP), while simultaneously paying advances to the subcontractor (Mizrahi Inc.) 

as construction work progressed. 

12. CERIECO also participated in the project by way of a Profit-Sharing Agreement (the 

“Profit Sharing Agreement”) through which distributable cash generated by the Project was to 

be divided 55 percent to CERIECO, and 45 percent to MCLP’s limited partners (after the 

repayment of capital accounts and preferred returns to the limited partners).  
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13. During the course of the discussions and negotiations leading up to formalizing 

CERIECO’s participation, it was made clear to MCLP and all of the individuals and other entities 

involved (including Sam and Jenny) that CERIECO China had strict, non-negotiable project 

evaluation criteria that must be satisfied in order for CERIECO to approve the contractor’s loan. 

Such criteria included, among other things: 

(a) the granting of comprehensive security interests encumbering the Project lands in 

favour of CERIECO (defined below as the “CERIECO Security”); and 

(b) the provision of guarantees for the repayment of all present and future indebtedness 

and obligations of MCLP to CERIECO, in a form acceptable to CERIECO, in its 

sole discretion (defined below as the “Guarantees”). 

14. CERIECO’s project evaluation criteria also required that additional guarantees be obtained 

from third parties with equity at book value equal to at least 2.0 times the value of the loan. This 

requirement was communicated to and understood by all parties. 

15. In accordance with these mandatory requirements, Sam and Jenny, and the entities related 

to them, granted CERIECO comprehensive security interests encumbering the Project lands. Sam 

and Jenny also arranged for a number of parties to provide guarantees for the repayment of all 

present and future indebtedness from MCLP to CERIECO.  

16. Jenny arranged for Coco Paving to provide such a guarantee in favour of CERIECO. 

However, because Coco Paving did not satisfy the required equity-to-loan value ratio on its own, 

Jenny was required to locate an additional guarantor. Jenny arranged for Bridging Income Fund 

LP (“Bridging”), an investment vehicle managed and promoted by Bridging Finance Inc. 
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(“Bridging Finance”), to act as the additional guarantor. Jenny was a part owner and a director of 

Bridging Finance. Bridging otherwise had nothing whatsoever to do with the Project, and it had 

no business reason to agree to the guarantee.  

17. Bridging’s assets had significantly less value than was represented by Jenny and MCLP, 

and in any event, such assets are now subject to the Receivership Order, as defined and described 

below.  

18. On or about August 24, 2017, Coco Paving, Bridging, Mizrahi Development Group and 

SMI executed the Joint and Several Guarantee (as defined below). Under the Joint and Several 

Guarantee, the parties unconditionally guaranteed, on a joint and several basis, payment and 

performance to CERIECO of all present and future indebtedness, liabilities and obligations owing 

to CERIECO by MCLP, forthwith on demand.  

19. The Joint and Several Guarantee was signed by Natasha Sharpe, who purported to be a 

signing officer of an entity called Sprott Genpar Ltd., the general partner of Bridging. The Joint 

and Several Guarantee was also signed by Jenny on behalf of Coco Paving, and by Sam on behalf 

of SMI and Mizrahi Development Group.  

20. The names of Coco Paving and Bridging were redacted from certain versions of the Joint 

and Several Guarantee, and these parties were instead referred to as the “Confidential 

Guarantors”. The signature pages for the Confidential Guarantors were also removed. The 

redactions (and removal of the signature pages) were not made at CERIECO’s request, and 

CERIECO has no knowledge of why this was done.  
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21. In June 2021, MCLP failed to repay the first installment due under the contractor’s loan in 

the amount of $61,337,287.67.  

22. After sending several written demands for payment over a number of months, CERIECO 

attempted to enforce its rights under the guarantees. It then learned, for the first time, that Bosco 

had allegedly entered into agreements that had CERIECO purportedly releasing the Confidential 

Guarantors from their obligations under the guarantees (the “Release”). 

23. CERIECO did not authorize any such Release and had no knowledge of the Release prior 

to learning of it through the Confidential Guarantors. The Release was signed by Bosco, 

purportedly on behalf of CERIECO. To the knowledge of the defendants, Bosco did not have the 

authority to execute documents on CERIECO’s behalf.  

24. When confronted by CERIECO in 2022, Bosco admitted that he acted alone in connection 

with the purported Release, without the knowledge or authority of anyone at CERIECO, and 

without the involvement of any legal counsel acting on behalf of CERIECO.  

25. Bosco also purported to execute an agreement in May 2021 (the “SCA Amendment”) 

whereby Bosco (purportedly on behalf of 102 Canada as agent for CERIECO) agreed to sign the 

Release in exchange for a “release fee” of $7,500,000.00 to be paid from Coco Paving to 

CERIECO. Bosco admitted that he acted alone and did not involve legal counsel in the negotiation 

and execution of the SCA Amendment.    

26. None of the purported cash consideration for the Release was paid to CERIECO as 

provided under the SCA Amendment. Bosco admitted that he accepted a personal payment of 

$4,500,000.00 in connection with signing the purported Release and SCA Amendment, and that 
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he directed a further $3,000,000.00 (purportedly also owing to CERIECO) to be paid to Sam’s 

personal bank account. 

27. Bosco, Sam and Jenny (and their respective corporate alter egos described herein) have 

also, since at least 2019, conspired  to use Bosco, without CERIECO’s knowledge, to execute 

agreements and other documents (purportedly on CERIECO’s behalf) that are highly prejudicial 

to CERIECO’s interests as a creditor of the Project.  

28. The Defendants had actual or constructive knowledge that Bosco lacked authority to bind 

CERIECO throughout this period, and actual or constructive knowledge of the fraud and 

misconduct described herein.    

29. Among other things, at the same time that Sam and Jenny were negotiating the Release 

with Bosco (who they knew did not have the assistance of legal counsel), they were communicating 

separately with Wang in connection CERIECO’s demands for payment and were urging 

CERIECO to forbear from enforcing the guarantees. They were also promising Wang that payment 

would be made within weeks (which it never was). No mention was ever made in any such 

communications regarding any purported release.  

30. Once the Release was signed, Sam and Jenny stopped responding to CERIECO’s demands 

for payment.  

31. Further, Sam accepted a personal payment of $3,000,000.00 that was to be paid to 

CERIECO in exchange for the purported Release. Sam knew that Bosco lacked authority, and he 

conspired with Bosco and Jenny to abuse this knowledge to enrich himself to CERIECO’s 

detriment.  
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32. The Defendants’ conduct as described in more detail herein is oppressive, unfairly 

prejudicial to and unfairly disregards CERIECO’s interests as a creditor of the Project and the 

beneficiary of the guarantees, and as a party to the Profit Sharing Agreement. The purported 

Release and the underlying SCA Amendment were executed without CERIECO’s knowledge or 

authority and should be set aside.  

33. The full extent of Bosco’s (and the Defendants’) wrongful conduct is not known to 

CERIECO, and CERIECO continues to investigate these matters to the best of its ability.  

34. CERIECO seeks an order to set aside the SCA Amendment and the purported release, and 

an order under the oppression remedy directing an investigation into the matters described herein. 

Such investigation may give rise to further claims, including with respect to the purported 

subordination of CERIECO’s security interest in the Project as described below. 

35. CERIECO also seeks damages under the oppression remedy, at common law and in equity 

for fraud, conspiracy, breach of fiduciary duty, knowing assistance in breach of fiduciary duty, 

knowing assistance of fraud and/or breach of trust, and knowing receipt.  

A. THE PARTIES 

i. The Plaintiff - CERIECO 

36. CERIECO is a corporation incorporated under the CBCA, with its registered office in 

Markham, Ontario. CERIECO is wholly owned by CERIECO China, which is in turn wholly 

owned by China Machinery Engineering Corporation (“CMEC”). CMEC is a Chinese state-

owned enterprise. 
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ii. The Individual Defendants 

37. The Defendant, Bosco Chan (also known as Ye Chen) (“Bosco”), is an individual who 

resides in Ottawa. At all material times Bosco was the sole shareholder, director, officer and 

controlling mind of Livesolar and 102 Canada (all as defined below). Bosco was a director of 

CERIECO from on or around January 23, 2017, until he was removed from that position on 

February 25, 2022, as described herein.  

38. The Defendant, Sam Mizrahi (“Sam”), is an individual and real estate developer who 

resides in Toronto. At all material times Sam was an officer, director and controlling mind of 

Mizrahi Development Group, SMI, Mizrahi Inc. and MCGP (all as defined below). At all material 

times Sam indirectly owned a 50 percent beneficial interest in the Project through his 100 percent 

interest in SMI. 

39. The Defendant, Jenny Coco (“Jenny”), is an individual who resides in Toronto. At all 

material times Jenny was an officer, director and controlling mind of Coco Paving, Mizrahi 

Development Group and MCGP (all as defined below). At all material times she was also a director 

and controlling mind of 128 Canada. Jenny indirectly owns, or owned, a 50 percent beneficial 

interest in the Project through her 100 percent interest in 128 Canada. 

iii. The Corporate and Partnership Defendants 

40. The Defendant, Livesolar Capital Corp. (“Livesolar”), is a corporation incorporated under 

the CBCA, with its registered office in Ottawa.  

41. The Defendant, 10216267 Canada Corp. (“102 Canada”), is a corporation incorporated 

under the CBCA, with its registered office in Ottawa.  
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42. The Defendant, Mizrahi Commercial (The One) LP (“MCLP”), is a limited partnership 

formed under the laws of Ontario that purports to be in the business of identifying, acquiring and 

developing real property located in Canada. At all material times MCLP was the registered owner 

of the Project, as described herein. 

43. The Defendant, Mizrahi Commercial (The One) GP Inc. (“MCGP”), is a corporation 

incorporated under the OBCA. At all material times MCGP was the general partner of MCLP.  

44. The Defendant, Sam M Inc. (“SMI”) is a corporation incorporated under the OBCA. At all 

material times SMI was a limited partner of MCLP and owned a 50 percent beneficial interest in 

the Project.  

45. The Defendant, 12823543 Canada Ltd. (formerly 8891303 Canada Inc.) (together, “128 

Canada”), is a corporation incorporated under the CBCA.1 At all material times 128 Canada was 

a limited partner of MCLP and owned a 50 percent beneficial interest in the Project.  

46. The Defendant, Mizrahi Development Group (The One) Inc. (“Mizrahi Development 

Group”), is a corporation incorporated under the OBCA, with its registered office in Toronto.  

47. The Defendant, Mizrahi Inc., is a corporation incorporated under the OBCA, with its 

registered office in Toronto. 

 
1 128 Canada was formed in 2021 through the amalgamation of 8891303 Canada Inc. (“889 Canada”) and 12787601 

Canada Ltd. (“127 Canada”). Between 2014 and 2021, Jenny’s 50 percent interest in the Project was held through 889 

Canada. To the best of CERIECO’s knowledge, such interest was transferred to 128 Canada in 2021 when 889 Canada 

amalgamated with 127 Canada and was continued as 128 Canada.  
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48. The Defendant, Coco Paving Inc. (“Coco Paving”), is a corporation incorporated under 

the OBCA, with its registered office in Toronto. Coco Paving is in the business of project and 

construction management, among other things.  

49. SB Fund GP Inc. (“SB Fund”) is a corporation incorporated under the OBCA. At all 

material times since on or around July 28, 2017, SB Fund was the general partner of Bridging 

Income Fund LP (“Bridging”).  

50. Bridging is a limited partnership formed under the laws of Ontario that is or was an 

investment vehicle managed and promoted by Bridging Finance Inc. (“Bridging Finance”). On 

April 30, 2021, the Ontario Superior Court of Justice granted an order appointing a receiver over 

all of the assets, undertakings and properties of Bridging Finance, including Bridging (the 

“Receivership Order”).  

B. BACKGROUND – INTRODUCTION TO BOSCO  

51. CERIECO China is in the business of, among other things, importing and exporting various 

types of industrial products and equipment, and participating in construction projects on an 

“engineering, procurement and construction” (“EPC”) basis.  

52. In or around 2016, CERIECO China began looking for opportunities to participate in the 

development and construction of real estate projects in Canada. CERIECO China was introduced 

to Bosco, a Chinese and Canadian citizen living in Ottawa who held himself out as an individual 

with extensive business connections in Canada.  
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53. Bosco communicated with representatives of CERIECO in China, including Long Hai 

Wang (“Wang”), the President of CERIECO China. Bosco represented to Wang that he had 

significant knowledge of, and connections to, real estate developers in Canada.  

54. CERIECO China agreed to engage Bosco to assist with locating suitable real estate projects 

in Toronto. Thereafter, Bosco presented CERIECO China with an opportunity to participate in the 

construction of a proposed 85-storey mixed use residential tower to be located at the south-west 

corner of Yonge Street and Bloor Street in downtown Toronto, marketed as “The One” (the 

“Project”).  

55. Bosco explained to CERIECO China that the Project was to be developed by Jenny and 

Sam, who Bosco said were well-known and reputable businesspeople and real estate developers 

in Toronto. According to Bosco, Jenny and Sam had purchased the Project lands and were looking 

to finance the first stage of construction.  

56. In reliance on Bosco’s representations, CERIECO China proceeded to negotiate the terms 

on which it would provide construction financing to the Project, as described below.  

57. On Bosco’s introduction and recommendation, CERIECO retained legal counsel Philip 

Rimer (“Rimer”), a partner of Dentons Canada LLP (“Dentons”) in Ottawa, to act for it with 

respect to its participation in the Project.  

58. CERIECO would later learn (in February 2022, as described below) that Bosco had a pre-

existing relationship with Sam, with whom he socialized occasionally. CERIECO would also later 

learn that Bosco had a pre-existing professional relationship with Dentons and Rimer, either 
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personally or through Livesolar and 102 Canada, companies Bosco owned and controlled. None 

of Bosco, Sam or Rimer disclosed these relationships to CERIECO at the time.  

C. THE FORMATION OF CERIECO  

59. On or about January 23, 2017, CERIECO China incorporated CERIECO as a Canadian 

subsidiary to facilitate its participation in the Project. Dentons and Rimer prepared and filed the 

incorporation documents. CERIECO’s registered office was listed as 99 Bank Street, Suite 1420, 

Ottawa, Ontario (the street address of Dentons’ Ottawa office).  

60. CERIECO intended to appoint Wang as the sole director of CERIECO. However, Rimer 

advised CERIECO that under Canadian law, at least one director had to be a Canadian resident 

(which Wang was not). Accordingly, CERIECO agreed to appoint Bosco as a second director, in 

addition to Wang. 

61. Notwithstanding Bosco’s appointment as a director of CERIECO, it was at all times clearly 

communicated by CERIECO to Rimer, Dentons and Bosco that Bosco was not to have the 

authority to execute documents on behalf of CERIECO, nor was Bosco permitted to hold himself 

out as having such authority.  

62. In fact, CERIECO specifically advised Dentons and Bosco that the only individual who 

was authorized to bind CERIECO and execute documents on its behalf was Wang. Dentons drafted 

the following provision as part of CERIECO’s By-Law No. 1: 

 Contracts, documents or instruments in writing requiring the signature of 

the Corporation shall only be signed on behalf of the Corporation by 

Mr. Long Hai Wang. [Emphasis added]. 
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63. Wang executed By-Law No. 1 on or around January 23, 2017, and such By-Law has at all 

times remained in effect. At no time did Wang (or anyone at CERIECO) authorize Bosco, in any 

form whatsoever, to execute any documents purporting to bind CERIECO.  

64. Notwithstanding By-Law No. 1, CERIECO reasonably expected that Bosco would at all 

times discharge his duties as a director of CERIECO honestly, in good faith and in the best interests 

of CERIECO (which he did not, as described below). 

65. CERIECO also entered into a commission agreement with Bosco through which Bosco, 

directly or indirectly, received a commission for his involvement in the Project in the amount of 

approximately $500,000.00. Such commission was the only compensation CERIECO agreed to 

pay Bosco for his involvement in the Project. 

D. CERIECO’S PARTICIPATION IN THE PROJECT 

66. By early 2017, CERIECO was in the process of negotiating the terms of its participation 

in the first stage of construction of the Project, which was expected to include 5 storeys below 

grade, and an approximately 11 storey podium above grade (the “Complex Retail Phase” of the 

Project).  

67. CERIECO understood that the Project was owned by a limited partnership, MCLP, that 

was in turn owned 50 percent by Sam (through SMI), and 50 percent by Jenny (through what was 

then 889 Canada).  

68. Dentons and Rimer acted for CERIECO during the negotiation and execution of the 

necessary documentation with MCLP and other parties.  
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69. CERIECO communicated to MCLP that its project evaluation criteria required the 

CERIECO’s participation to be structured as an EPC contract, rather than as a passive investment. 

As a result, the parties executed two agreements: (i) a Prime Construction Contract for Complex 

Retail Phase between CERIECO and MCGP on behalf of MCLP, dated June 26, 2017 (the 

“PCC”), and (ii) a Subcontract for Construction of Complex Retail Phase between CERIECO and 

Mizrahi Inc. (the “Subcontract”).   

70. Under the PCC, CERIECO assumed the role of contractor for the construction of the 

Complex Retail Phase of the Project. However, under the Subcontract, Mizrahi Inc. assumed all 

of the construction-related obligations of CERIECO under the PCC (except for the obligation to 

advance trade credit to MCLP) in exchange for payment of the contract price. 

71. Accordingly, CERIECO’s financing of the Project is as a contractor advancing trade credit 

to the owner (MCLP), while simultaneously paying advances to the subcontractor (Mizrahi Inc.) 

as construction work progressed. 

72. Under the PCC, CERIECO agreed to advance trade credit to MCLP in the total amount of 

$213,000,000.00 (the “Credit Amount”). All advances were to be (and were) tracked and 

evidenced by promissory notes issued by MCLP to CERIECO, as described below. 

73. MCLP and CERIECO also entered a Profit Sharing Agreement (“Profit Sharing 

Agreement”) through which distributable cash generated by the Project was to be divided 55 

percent to CERIECO, and 45 percent to MCLP’s limited partners (after the repayment of capital 

accounts and preferred returns to the limited partners).  
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74. The Profit Sharing Agreement was required under CERIECO’s project evaluation criteria, 

which required that the Complex Retail Phase of the Project achieve a minimum gross profit of 5 

percent (plus 4 percent contingencies). The gross profit of the Complex Retail Phase was expected 

to fall below that threshold, so CERIECO required MCLP to pay additional amounts to CERIECO 

(via the Profit Sharing Agreement) to satisfy this condition. 

75. Each of the PCC, Subcontract and Profit Sharing Agreement were negotiated and executed 

by Wang as the sole signing officer of CERIECO. Further, it was explicitly stated in the PCC and 

the Subcontract that all written notices thereunder were to be sent to Wang and other 

representatives of CERIECO’s parent companies located in Beijing, China (or electronically to the 

same parties via e-mail).  

76. Sam, Jenny, Rimer, Bosco and others travelled to China during negotiations and were 

hosted personally by Wang. All the individuals and entities involved in such negotiations knew at 

all times that Wang was the only representative of CERIECO with the authority to bind CERIECO. 

77. At no time during the negotiation of CERIECO’s participation in the Project was Bosco 

held out by CERIECO, directly or indirectly, as an individual having the actual or apparent 

authority to bind CERIECO.  

E. THE CERIECO SECURITY  

78. CERIECO also clearly communicated to MCLP and all the individuals and other entities 

involved in the negotiations that CERIECO China and CMEC had strict, non-negotiable project 

evaluation criteria that must be satisfied in order for CERIECO to approve the contractor’s loan. 

Such criteria included, among other things: 
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(a) the granting of comprehensive security interests encumbering the Project lands in 

favour of CERIECO (the “CERIECO Security”);  

(b) the provision of guarantees for the repayment of all present and future indebtedness 

and obligations of MCLP to CERIECO, in a form acceptable to CERIECO, in its 

sole discretion (the “Guarantees”); and 

(c) the execution by each Guarantor (as defined below) of a negative covenant 

agreement not to grant any further guarantees or indemnities so long as the 

Guarantees are outstanding (the “Negative Pledges”). 

79. In 2017, in satisfaction of the CERIECO Security, the Guarantees and the Negative 

Pledges, MCLP executed, or caused to be executed, a number of documents, including the 

following: 

(a) A Debenture made by Mizrahi Development Group, as nominee, and MCLP by its 

general partner, MCGP, as beneficial owner, in favour of CERIECO (the 

“Debenture”); 

(b) A Pledge of Investment Collateral – Non-Public made by 889 Canada (now 128 

Canada) in respect of its capital and partnership interest in MCGP and MCLP, in 

favour of CERIECO (the “889 Pledge”);  

(c) A Pledge of Investment Collateral – Non-Public made by SMI in respect of its 

capital and partnership interest in MCGP and MCLP, in favour of CERIECO (the 

“SMI Pledge”); 
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(d) A Joint and Several Limited Guarantee and Indemnity Agreement from Coco 

Paving, Bridging, SMI and Mizrahi Development Group (collectively with 128 

Canada, the “Guarantors”) in favour of CERIECO dated August 24, 2017 (“Joint 

and Several Guarantee”); 

(e) A Limited Recourse Guarantee from 889 Canada in favour of CERIECO dated 

2017 (“889 Limited Recourse Guarantee”); 

(f) A Limited Recourse Guarantee from SMI in favour of CERIECO dated 2017 

(“SMI Limited Recourse Guarantee”);  

(g) A Joint and Several Undertaking from 889 Canada and SMI in favour of CERIECO 

dated 2017 (“Joint and Several Undertaking”); 

(h) A Negative Pledge, Representation and Undertaking Agreement from Coco Paving 

in favour of CERIECO dated June 8, 2017 (“Coco Negative Pledge”); and 

(i) A Negative Pledge, Representation and Undertaking Agreement from Bridging in 

favour of CERIECO dated 2017 (“Bridging Negative Pledge”). 

80. On or around June 29, 2017, Rimer and Dentons registered financing statements under the 

Personal Property Security Act (“PPSA”) reflecting the CERIECO Security. Rimer reported 

directly to Wang regarding the PPSA registrations. 

81. On or around August 29, 2017, Rimer and Dentons registered the Debenture on title to the 

Project lands in the form of a charge in favour of CERIECO, in the principal sum of $213,000,000.  
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82. CERIECO reasonably expected that the priority position of the CERIECO Security would 

be preserved in the event the Project obtained additional financing at a later date. CERIECO further 

expected that Dentons, Rimer and Bosco would not take steps to subordinate or otherwise 

prejudice CERIECO’s security interest in favour of any other party, without CERIECO’s express 

authorization through Wang.  

F. THE CONFIDENTIAL GUARANTORS 

83. CERIECO’s project evaluation criteria also required that additional guarantees be obtained 

from third parties with equity at book value equal to at least 2.0 times the value of the loan. This 

requirement was communicated to and understood by all parties. 

84. Jenny arranged for Coco Paving to provide a guarantee in favour of CERIECO. However, 

because Coco Paving did not satisfy the required equity-to-loan value ratio on its own, Jenny was 

required to locate an additional guarantor. Jenny arranged for Bridging, an investment vehicle 

managed and promoted by Bridging Finance, to act as the additional guarantor. Jenny was a part 

owner and a director of Bridging Finance. Bridging otherwise had nothing whatsoever to do with 

the Project, and it had no business reason to agree to the guarantee.  

85. Bridging’s assets had significantly less value than was represented by Jenny and MCLP, 

and in any event, such assets are now subject to the Receivership Order as described above.  

86. On or about August 24, 2017, the Joint and Several Guarantee (as defined above) was 

executed by Coco Paving, Bridging, Mizrahi Development Group and SMI. Under the Joint and 

Several Guarantee, the parties unconditionally guaranteed, on a joint and several basis, payment 

and performance to CERIECO of all present and future indebtedness, liabilities and obligations 

owing to CERIECO by MCLP, forthwith on demand.  
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87. The Joint and Several Guarantee was signed by Natasha Sharpe, who purported to be a 

signing officer of an entity called Sprott Genpar Ltd., the general partner of Bridging. The Joint 

and Several Guarantee was signed by Jenny on behalf of Coco Paving, and by Sam on behalf of 

SMI and Mizrahi Development Group.  

88. The names of Coco Paving and Bridging were redacted from certain versions of the Joint 

and Several Guarantee, and these parties were instead referred to as the “Confidential 

Guarantors”.  

89. The signature pages of the Joint and Several Guarantee for the Confidential Guarantors 

were also removed, and it was specifically indicated that the agreement was to be accepted by the 

Confidential Guarantors under separate confidential agreement. The redactions (and removal of 

the signature pages) were not made at CERIECO’s request, and CERIECO has no knowledge of 

why this was done.  

90. The involvement of the Confidential Guarantors in the financing was of critical importance 

to CERIECO. The Confidential Guarantors were held out to CERIECO as entities with assets 

available to satisfy the present and future indebtedness of MCLP to CERIECO, and thus to induce 

CERIECO to advance funds to the Project. CERIECO expected that the Confidential Guarantors 

would remain subject to the Joint and Several Guarantee at all times.  

91. Further, Sam and Jenny knew at all times that the involvement of the Confidential 

Guarantors was necessary to satisfy CERIECO’s project evaluation criteria, and that a release of 

the Confidential Guarantors (without acceptable replacement) would be in breach of such criteria. 
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92. Under the Joint and Several Undertaking, MCGP also agreed (through 889 Canada and 

SMI) to appoint Wang as an officer and director of MCGP. Wang was also to be granted mandatory 

signing authority over the Project’s bank accounts. SMI and 889 Canada have failed or refused 

take any such steps. 

G. THE OUTSTANDING INDEBTEDNESS 

93. CERIECO has advanced a total of $200,000,000.00 in accordance with the PCC (the 

“Outstanding Indebtedness”). The Outstanding Indebtedness bears interest at the rate of 8 

percent per annum, compounded annually, in addition to certain fees payable to CERIECO.  

94. MCLP has signed promissory notes in respect of the principal and interest owing for each 

advance it received.  

95. Under the PCC, repayment of the Credit Amount (the sum of $213,000,000, plus interest) 

to CERIECO was to be made according to the following schedule:  

Repayment Date (from 

“Commencement Date”) 

Actual Repayment Date Principal Amount Due (not 

including interest) 

1460 days from Commencement 

Date (i.e. 4 years) 

June 25, 2021 $53,250,000.00 

1825 days from Commencement 

Date (i.e. 5 years) 

June 25, 2022 $74,550,000.00 

2190 days from Commencement 

Date (i.e. 6 years) 

June 25, 2023 $85,200,000.00 

TOTAL PRINCIPAL TO BE 

REPAID 

- $213,000,000.00 

Fig. 1. CERIECO repayment schedule under Prime Construction Contract 
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96. As such, the first repayment in the principal amount of $53,250,000.00 (plus interest) was 

due to CERIECO by June 25, 2021. 

H. MCLP FAILS TO REPAY CERIECO 

97. On May 6, 2021, Wang wrote on behalf of CERIECO to Sam and Jenny as principals of 

MCLP to remind them that the first repayment under the PCC was due on June 25, 2021, in the 

amount of $61,337,287.67 ($53,250,000.00 plus interest of $8,087,287.67).  

98. MCLP never responded to Wang’s letter and failed to make repayment on June 25, 2021. 

99. On August 25, 2021, Wang wrote to MCLP again to demand repayment. On September 9, 

2021, MCLP responded, acknowledging that the first repayment due on June 25, 2021 had been 

missed, and asking for an extension until September 24, 2021.  

100. On September 27, 2021, MCLP again wrote to CERIECO asking for a further extension 

until October 30, 2021. 

101. On October 1, 2021, Wang wrote to MCLP (with a copy to Coco Paving and Bridging) 

stating that if CERIECO did not receive repayment by October 30, 2021, CERIECO intended to 

take legal action for recovery of all indebtedness and liabilities owed to CERIECO, including legal 

action against the Guarantors jointly and severally.  

102. On October 29, 2021, MCLP wrote to CERIECO asking that CERIECO forbear from 

taking enforcement steps and requesting a further extension until November 30, 2021.  

103. On November 2, 2021, Wang wrote to MCLP (copying Coco Paving and Bridging) again 

demanding repayment and stating that CERIECO had retained counsel to take further action. 
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104. CERIECO never received a response to its November 2, 2021 letter. 

105. None of MCLP, Sam, Jenny, Coco Paving or Bridging ever mentioned, in any way, the 

SCA Amendment or a “release” of the Confidential Guarantors during the course of the above 

described communications in 2021 concerning payment of the amounts due and owing in June 

2021.  

106. CERIECO would later learn that at or around the same time MCLP was urging CERIECO 

(through Wang) to forbear from taking enforcement steps, it was in the process of improperly and 

oppressively purporting to negotiate such a release through Bosco (in the absence of legal counsel), 

as described below. MCLP had also purportedly already obtained Bosco’s commitment 

(purportedly on behalf of CERIECO) to deliver the release under the SCA Amendment. 

I. CERIECO DISCOVERS THE PURPORTED RELEASE  

107. On February 22, 2022, CERIECO wrote to Coco Paving through counsel to assert 

CERIECO’s rights under the Joint and Several Guarantee, and to request information about a 

possible pending sale transaction involving Coco Paving.   

108. In response, Coco Paving informed CERIECO, for the first time, that CERIECO had 

“released” Coco Paving and Bridging from their obligations under the Joint and Several Guarantee. 

Thereafter, CERIECO obtained a copy of a document dated November 3, 2021 purporting to be 

such release (the “Release”).  

109. The Release purports to be executed by 102 Canada as “agent” for and on behalf of 

CERIECO. Bosco is the sole officer, director and controlling mind of 102 Canada. Bosco 
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purported to sign the Release on behalf of 102 Canada and on behalf of CERIECO. Bosco acted 

without any involvement of legal counsel.  

110. CERIECO had no knowledge whatsoever of the Release prior to learning of its existence 

in February 2022. At no time did Wang authorize the release of Coco Paving and/or Bridging from 

the Joint and Several Guarantee (nor did Wang authorize Bosco or 102 Canada to do so).  

111. The Release is inconsistent with CERIECO’s project evaluation criteria (including the 

loan-to-equity ratio requirements for the guarantees as described above) and Bosco, Sam and Jenny 

knew, or ought to have known, that CERIECO would not have approved it. 

112. The timing of the Release is suspicious on its face. It is dated November 3, 2021, just one 

day after CERIECO wrote to Sam and Jenny (through MCLP, Coco Paving and Bridging) 

notifying them that it had retained counsel to enforce its rights against the Guarantors. CERIECO 

would not have, on the one hand, informed Sam and Jenny that it intended to take legal action 

against the Confidential Guarantors (on November 2, 2021), but on the other, agree to release the 

Confidential Guarantors from their obligations (on November 3, 2021).  

113. Jenny and Sam knew that Bosco was not communicating with Wang regarding the Release. 

Among other things, Jenny and Sam continued to write to Wang in September and October 2021 

(promising that payment would be made within weeks, which it never was), while they worked 

with Bosco alone (who had no legal counsel) to obtain the Release. Sam and Jenny structured their 

communications in this way to deliberately deceive and avoid detection by CERIECO. 
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J. THE $7.5 MILLION PAYMENTS TO SAM AND BOSCO 

114. Further, as described above, CERIECO later discovered that Bosco had also signed an 

Amendment to Supplier Credit Agreement Regarding Release of Confidential Guarantors dated 

May 12, 2021 (as defined above, the “SCA Amendment”), and had directed millions of dollars, 

purportedly to be paid to CERIECO under the SCA Amendment, to instead be paid to himself and 

Sam personally.  

115. Under the SCA Amendment, Bosco (purportedly on behalf of 102 Canada as agent for 

CERIECO) agreed to sign the Release in exchange for a “release fee” of $7,500,000.00 to be paid 

by Coco Paving or an affiliated entity to CERIECO in two tranches: $5,000,000.00 upon execution 

of the SCA Amendment, and $2,500,000.00 at a future date. The Release was to be signed at the 

time of the SCA Amendment and held in escrow pending delivery of the funds.  

116. Bosco acted alone and did not involve legal counsel in the negotiation and execution of the 

SCA Amendment.  

117. The parties to the SCA Amendment were MCLP, Mizrahi Development Group, 128 

Canada, SMI, 102 Canada (as agent for CERIECO) and CERIECO. Neither Coco Paving nor 

Bridging were parties to the SCA Amendment.  

118. The timing of the execution of the SCA Amendment is also suspicious, as it was signed on 

May 12, 2021, just six days after Wang wrote to Sam and Jenny as principals of MCLP to remind 

them of the upcoming repayment due date of June 25, 2021 under the PCC. 

119. In any event, none of the purported cash consideration for the Release was paid to 

CERIECO as provided under the SCA Amendment. CERIECO later learned that the entirety of 
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the $7,500,000.00 was disbursed from the trust account of McCarter Grespan Beynon Weir PC 

(the Mizrahi parties’ counsel) in accordance with a direction provided by Bosco, as follows: 

(a) $3,000,000.00 was paid to personal bank accounts belonging to Sam on or around 

May 13, 2021; 

(b) $2,000,000.00 was paid to the trust account of Bosco’s personal lawyer, Peter 

Liston, on or around May 13, 2021; and 

(c) A further $2,500,000.00 was paid to Mr. Liston’s trust account on or around 

November 3, 2021. 

120. The SCA Amendment and the Release were executed by Bosco alone (with no involvement 

of legal counsel) and without the knowledge or authority of CERIECO. These agreements are 

invalid and of no force and effect, and the $7,500,000.00 “release fee” advanced by Coco Paving 

should be returned to it.  

K. CERIECO CONFRONTS BOSCO 

121. CERIECO confronted Bosco upon learning of the Release and the SCA Amendment. 

Bosco admitted that he acted without CERIECO’s authority, entirely of his own initiative and 

without the knowledge or approval of anyone else at CERIECO, and that he did not engage legal 

counsel.  

122. CERIECO immediately called an emergency shareholders’ meeting and terminated Bosco 

as a director of CERIECO and any other position with CERIECO he may declare himself to hold, 

effective February 25, 2022. 
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123. Bosco told CERIECO that he acted on Sam’s directions, and that Sam “persuaded” him to 

personally accept the $4,500,000.00 payment that was supposed to be paid to CERIECO.  

124. Bosco also admitted that he had directed $3,000,000.00 to be paid to Sam personally.  

125. Bosco admitted that he had instructed his personal lawyer, Mr. Liston, to disburse the 

remaining $4,500,000.00 to his personal bank account. Bosco claimed that such amounts were 

ultimately paid to third parties, purportedly on behalf of CERIECO. For instance, Bosco claimed 

he paid over $1,600,000.00 to an entity called “Console and Partners” for consulting fees.  

126. Bosco also claimed that he paid $300,000 to an entity called Callian Capital (“Callian”) 

and a further $360,000.00 to Callian’s law firm, Gowling WLG (Canada) LLP.  

127. Bosco was asked to produce to CERIECO copies of any written agreements or other 

documents substantiating the payments he says he made on CERIECO’s behalf, but he has failed 

or refused to do so.  

128. Bosco claimed to have disbursed the balance of the funds he received to pay for expenses 

associated with a number of proposed transactions he purported to have been negotiating on behalf 

of CERIECO, again without the knowledge or approval of Wang or anyone else at CERIECO. 

CERIECO is continuing to investigate these matters and trace the funds to the best of its ability.  

L. THE SUBORDINATION AGREEMENTS  

129. CERIECO has also since discovered that Bosco has, since at least 2019, entered into 

several other agreements purportedly on CERIECO’s behalf that have prejudiced CERIECO’s 

interest in the Project, in favour of MCLP or other lenders, and have thereby potentially caused 

significant damage to CERIECO. 
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130. These agreements include a Priority, Subordination and Standstill Agreement between 

(among others) 102 Canada as agent for CERIECO, KEB Hana Bank Canada (“KEB”) and MCLP 

dated August 30, 2019 (the “KEB Subordination Agreement”) and a Priority Agreement 

between (among others) 102 Canada as agent for CERIECO and Aviva Insurance Company of 

Canada (“Aviva”) dated July 11, 2019 (the “Aviva Subordination Agreement”; together with 

the KEB Subordination Agreement, the “Subordination Agreements”).  

131. As a result of the Subordination Agreements, CERIECO understands that the CERIECO 

Security (which otherwise would have ranked ahead of KEB and Aviva) has now been 

contractually subordinated behind charges over the Project lands in the amount of at least 

$957,000,000.00 (in favour of KEB) and $210,000,000.00 (in favour of Aviva). 

132. Bosco also executed other documents purporting to give himself the authority to sign 

agreements on CERIECO’s behalf, without requiring Wang’s authorization. Such documents 

include an Agency Agreement between CERIECO and 102 Canada dated July 11, 2019 (“Agency 

Agreement”) and an Authorization and Direction from CERIECO to MCLP dated July 11, 2019 

(“102 Canada Authorization”). 

133. Pursuant to the Agency Agreement and the 102 Authorization, CERIECO purportedly 

appointed 102 Canada as its exclusive “agent” with respect to the SCA, and authorized MCLP to 

deal exclusively with 102 Canada with respect to the SCA and “all other documents entered into 

by the Agent, as agent for CERIECO, until further written notice is delivered by CERIECO”.  

134. The Agency Agreement and the 102 Authorization were executed by Bosco alone on behalf 

of CERIECO. Bosco never reported to Wang regarding the Agency Agreement or the 102 
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Authorization, and CERIECO had no knowledge of these agreements whatsoever until learning of 

their existence in connection with the discovery of Bosco’s wrongful conduct, as described herein.  

M. DENTONS’ AND RIMER’S PURPORTED JOINT RETAINER 

135. Dentons and Rimer purported to act jointly for the Project and CERIECO during the 

negotiation and execution of the Subordination Agreements in connection with the larger financing 

transaction in 2019 (the “Joint Retainer”). 

136. Dentons and Rimer retroactively documented the terms of the Joint Retainer in a letter 

dated September 26, 2019 addressed to Sam (with a copy to Bosco). Dentons did not report to 

Wang (or anyone else at CERIECO, other than Bosco) regarding the change in the terms of its 

representation. 

137. Dentons’ September 26, 2019 letter does not explain the conflict of interest between 

MCLP, on the one hand (who wanted to attract new lenders to the Project) and CERIECO, on the 

other (who would not have wanted to subordinate its priority in favour of new lenders).  

138. Dentons’ September 26, 2019 letter also explicitly stated that Dentons would accept 

instructions from anyone at CERIECO with “apparent authority” regarding the matter, unless 

“you” (i.e. Sam) instruct us otherwise. This is contrary to Wang’s instructions and the specific 

directive in CERIECO’s by-laws (that Dentons itself drafted).  

139. At no time did Dentons or Rimer report to Wang regarding the Joint Retainer. Dentons and 

Rimer knew that CERIECO (through Wang) would not have consented to the Joint Retainer.  

140. Bosco also admitted that he and Rimer had discussed that if the particulars of the SCA and 

the Subordination Agreements were reported to Wang and other representatives of CERIECO and 
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CMEC in China, such agreements would not be approved, as they did not satisfy CEIECO’s project 

evaluation criteria and other restrictions imposed by CMEC.  

141. According to Bosco, Rimer and Dentons drafted the Agency Agreement and 102 

Authorization specifically so that Bosco could purport to obtain the authority to execute documents 

on CERIECO’s behalf on his own, without the need for approval from Wang (or any other 

CERIECO representatives in China).  

N. THE UNAUTHORIZED RESOLUTIONS  

142. CERIECO also learned that Bosco signed several Resolutions of the Board of Directors of 

CERIECO, purporting to grant any single officer or director of CERIECO the authority to execute 

documents on CERIECO’s behalf (the “Unauthorized Resolutions”), including the Agency 

Agreement, the 102 Authorization, the Subordination Agreements and other documents.  

143. The Unauthorized Resolutions were presented by Bosco as having been signed by Wang 

(and Bosco).  

144. At no time were any of the Unauthorized Resolutions sent to, reviewed by, or signed by 

Wang. The signatures purporting to be Wang’s have been forged or were otherwise improperly 

affixed to the signature block above Wang’s name. Some of Wang’s signatures appear to be an 

image or picture. Such Unauthorized Resolutions are invalid and have no force and effect. 

145. When confronted by CERIECO, Bosco admitted that he never sent the Unauthorized 

Resolutions to Wang, and Wang did not sign them.   
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146. CERIECO reasonably expected that Dentons and Rimer would have taken steps to 

communicate with Wang or other representatives of CERIECO to confirm Wang’s authorization 

and the authenticity of Wang’s signature (which Dentons and Rimer did not).  

O. THE UNAUTHORIZED LOAN TRANSACTIONS 

147. Bosco was also attempting to enter into a number of additional unauthorized transactions 

purportedly on CERIECO’s behalf between late 2020 and February 2022 (when CERIECO 

discovered the Release and Bosco’s other misconduct).  

148. The potential transactions would have involved the Project obtaining additional financing 

from several purported lenders (the “Unauthorized Loan Transactions”), including, among 

others, an entity called Discernment LLC, an entity called Cirrus Real Estate Partners, an 

individual named Alistair Sean Jeffries, and an individual named Walter Castillo (collectively, the 

“Lenders”).  

149. Bosco purported to retain Stephen Morris, a partner of DLA Piper (Canada) LLP (“DLA 

Piper”) to act for CERIECO on the Unauthorized Loan Transactions. Some or all the Lenders 

were represented by Mark Ledwell of Gowling WLG.  

150. The structure of the Unauthorized Loan Transactions purportedly included the creation of 

a special purpose vehicle of CERIECO called Callian CCC Capital Ltd. (“Callian CCC”), which 

was jointly owned 50/50 by Bosco and Michael Decaunti (“Decaunti”), Callian’s principal.  

151. Under the Unauthorized Loan Transactions, the Lenders were to advance funds to Callian 

CCC. Callian CCC would in turn lend the same funds to CERIECO and other entities associated 

with the Project. Sam and Bosco purportedly intended to use some of the funds to repay some of 
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the amounts owing to CERIECO under the PCC. A portion of such funds were also purportedly to 

be used to pay a “subordination fee” to CERIECO, on behalf of MCLP, in the amount of 

$6,875,000.00.  

152. To the best of CERIECO’s knowledge, none of the Unauthorized Loan Transactions 

closed, and no funds were advanced to CERIECO (or anyone else) by the Lenders. However, some 

of the Lenders purported to charge CERIECO “good faith” or “underwriting” fees of hundreds of 

thousands of dollars. Bosco used CERIECO’s funds to pay all such fees, which the Lenders never 

returned to CERIECO after they simply walked away and disappeared.  

153. The Unauthorized Loan Transactions were part of an ongoing scheme designed to have 

Bosco advance funds (on behalf of CERIECO) to the Lenders on the false pretense that such 

Lenders were going to loan money to the Project (which they never did). Sam, DLA Piper, 

Decaunti, Ledwell and Gowling knew or ought to have known that the Lenders were not bona fide 

and had no intention of closing the Unauthorized Loan Transactions.  

154. Bosco also used CERIECO’s money to pay other parties’ legal fees in connection with the 

Unauthorized Loan Transactions or otherwise, including $360,000.00 paid to Gowling WLG 

(counsel to the Lenders) and $250,000.00 paid to McCarter Grespan Beynon Weir (counsel to Sam 

and the other Mizrahi entities). When confronted by CERIECO, Bosco was unable to explain why 

CERIECO was or should be responsible for paying for legal services purportedly rendered to other 

parties.  

P. THE CALLIAN GUARANTEES  

155.  CERIECO has further learned that Bosco (purportedly on behalf of CERIECO) also 

executed certain guarantee agreements pursuant to which CERIECO guaranteed the payment and 
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performance of significant liabilities owed by Callian to third parties (the “Callian Guarantees”). 

The Callian Guarantees include: 

(a) A Relief from Forfeiture and Release of Claims agreement dated March 27, 2021 

(“Relief Agreement”) and an Indemnity Agreement dated March 29, 2021 

(“Indemnity Agreement”) in favour of FCP (BOPC) Ltd., ARI FCP Holdings Inc. 

and CPPIB FCP Holdings Inc. (collectively, the “Landlord”), pursuant to which 

CERIECO guaranteed the payment of all rent to the Landlord (Callian’s landlord 

for its offices in Toronto); and 

(b) A Demand Promissory Note dated April 7, 2021, whereby CERIECO guaranteed 

repayment of a loan in the amount of USD $600,000.00 purportedly advanced to 

Callian from an entity called G Builders LLC (“G Builders”). 

156. Bosco entered into the Callian Guarantees without the knowledge or authority of anyone 

at CERIECO. There is no business reason why CERIECO would have agreed to guarantee 

Callian’s obligations to its Landlord or to G Builders.  

157. CERIECO learned of the Callian Guarantees for the first time after being served with a 

Notice of Garnishment (from the Landlord) and a demand letter (from G Builders) in or around 

April 2022. 

158. CERIECO also learned that the Landlord had commenced an application in the Ontario 

Superior Court of Justice against CERIECO and Callian on or about May 31, 2021, seeking to 

enforce its rights under the Relief Agreement and Indemnity Agreement. The application was 

heard by a judge, and decided without any involvement or knowledge of CERIECO.  

Electronically issued / Délivré par voie électronique : 24-May-2022        Court File No./N° du dossier du greffe:  CV-22-00681586-00CL

A659A659

A659A659



dbda2ec9288a4b119b3f89319ace3bef-660

39 

159. CERIECO is taking steps to preserve and enforce its rights with respect to the Callian 

Guarantees.  

160. CERIECO is continuing to investigate Bosco’s unauthorized and improper conduct. The 

full extent of Bosco’s conduct is within his knowledge. 

Q. LIABILITY OF THE DEFENDANTS 

i. Fraud, Knowing Assistance 

161. The Defendants are liable to CERIECO for knowing assistance in the commission of a 

fraud and the other misconduct described herein. 

162. Sam and Jenny (and their respective corporate alter egos) at all times knew, or ought to 

have known, that Bosco had no authority to execute documents on CERIECO’s behalf. Among 

other things: 

(a) Knowledge of CERIECO investment criteria: Sam and Jenny (and thus, Coco 

Paving and Bridging) were well aware of the significance of the Guarantees to 

CERIECO. It was clearly understood by all parties that CERIECO China would not 

extend the credit facility without guarantors that met the required equity-to-loan 

ratio. After extended negotiations on this issue in 2017, the Defendants knew or 

ought to have known that a single director of CERIECO lacked the authority to 

abrogate project evaluation criteria imposed by CERIECO’s parent companies in 

China;  

(b) Timing of communications: Sam and Jenny communicated with Bosco in secret, 

while they continued to communicate separately with CERIECO (through Wang), 
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including repeatedly promising Wang that payments would be made (which they 

never were), and urging Wang to forbear from enforcing the guarantees. Once the 

Release was signed by Bosco, Sam and Jenny stopped responding to CERIECO’s 

demands for payment; 

(c) Lack of legal representation: Sam and Jenny knew that Bosco did not engage or 

involve legal counsel at all during the negotiation of the SCA Amendment and 

Release; 

(d) Fraud: Sam accepted a personal payment of $3,000,000.00 that he knew was 

intended to be paid to CERIECO in exchange for the purported Release. Sam knew 

that Bosco had no authority, and he abused this knowledge to personally enrich 

himself to CERIECO’s detriment;  

(e) No business reason for release: It made no sense for CERIECO to simply 

“release” the Confidential Guarantors, without any replacement, for a purported 

payment of $7,500,000.00 (that Sam and Jenny knew CERIECO never received), 

and at a time when the Project was experiencing significant financial difficulties 

(making the involvement of the Confidential Guarantors even more essential for 

CERIECO’s protection); 

(f) Lopsided deal: Even if CERIECO had received the $7,500,000.00 in exchange for 

the Release (which it did not), the purported consideration was unconscionable (just 

3.5 percent of the amount of the credit facility) in relation to the rights CERIECO 

was purportedly giving up, at a time when MCLP had already been in default of its 

obligations to CERIECO for months. The deal was so obviously lopsided that Coco 
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Paving and Bridging knew that no CERIECO director acting in good faith could 

have accepted it. 

163. By working with Bosco to negotiate and execute the Release, the SCA Amendment and 

the other purported agreements described herein, the Defendants knowingly assisted and/or 

participated in the breach of fiduciary duties owed by Bosco and the commission of a fraud. 

CERIECO has accordingly suffered damages, for which the Defendants are jointly and severally  

liable. 

ii. Oppression 

164. The Defendants’ conduct as described above is oppressive, unfairly prejudicial to and 

unfairly disregards CERIECO’s interests as a creditor of the Project and a party to the Profit 

Sharing Agreement.  

165. CERIECO reasonably expected, among other things: 

(a) That it would treated fairly, honestly and in good faith by the Defendants; 

(b) That Bosco would discharge his duties as a director of CERIECO honestly, in good 

faith and in the best interests of CERIECO; 

(c) That the priority position of the CERIECO Security would be preserved in the event 

the Project obtained additional financing; 

(d) That the Defendants would not take steps to subordinate or otherwise prejudice 

CERIECO’s security interest in favour of any other party, without CERIECO’s 

clear and express authorization (through Wang); 
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(e) That the Confidential Guarantors would remain subject to the Joint and Several 

Guarantee at all times until the credit facility was fully repaid to CERIECO; 

(f) That MCLP would repay CERIECO according to the payment schedule set out in 

the PCC; 

(g) That the Defendants would not misappropriate (for their own enrichment) funds 

that they knew were intended to be paid to CERIECO; and 

(h) That the Defendants would not conspire to prejudice CERIECO’s interests in the 

Project and otherwise. 

166. The Defendants’ conduct is contrary to each of CERIECO’s reasonable expectations. 

CERIECO is entitled, pursuant to section 241 of the CBCA and section 248 of the OBCA, to the 

remedies sought in paragraph 1 above.  

iii. Conspiracy 

167. The Defendants are also liable to CERIECO for the tort of conspiracy. 

168. The Defendants participated and co-conspired in the fraud and other misconduct alleged 

herein and entered into agreements, including but not limited to the SCA Amendment and the 

Release, which facilitated or directly resulted in the commission of the fraud.  

169. The Defendants further acted in concert and/or with a common design or intention. Such 

conduct was directed towards CERIECO, and the Defendants knew or ought to have known that 

injury to CERIECO was likely to result.  

170. As a result of the Defendants’ conduct, CERIECO has suffered actual harm and injury.  
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iv. Knowing Assistance in Breach of Fiduciary Duties 

171. The Defendants are further liable to CERIECO for knowing assistance in the breach of 

fiduciary duties owed by Bosco to CERIECO.  

172. The Defendants at all times knew that Bosco owed fiduciary duties to CERIECO. The 

Defendants further knew or were wilfully blind to the fact that Bosco was in breach of his fiduciary 

duties to CERIECO in perpetrating the fraud and the other misconduct described herein. 

173. By improperly working with Bosco (alone and without any involvement of legal counsel) 

to negotiate and execute the Release, the SCA Amendment and the other agreements described 

above, the Defendants knowingly assisted and/or participated in the breach of fiduciary duties. The 

Defendants are accordingly liable to CERIECO for the harm caused by Bosco’s conduct. 

v. Knowing Receipt 

174. Sam, SMI, Bosco, 102 Canada and Livesolar are also liable to CERIECO for the tort of 

knowing receipt. 

175. Sam and Bosco (and their corporate alter egos) received at least $7,500,000.00 that was 

intended to be paid to CERIECO in exchange for the purported Release. Sam and Bosco accepted 

such funds with actual or constructive knowledge the fraud.  

176. Sam and Bosco (and their corporate alter egos) received a benefit in connection with their 

receipt of the funds described above and were thereby unjustly enriched at CERIECO’s expense.  

177. CERIECO is accordingly entitled to recover the amount of its loss from Sam, SMI, Bosco, 

102 Canada, Livesolar, and such other Defendants who received such funds (if the Release is not 

set aside). 
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vi. The Release, SCA and SCA Amendment Should be Set Aside 

178. To the knowledge of the Defendants, the Release and SCA Amendment were entered into 

by Bosco without the knowledge or authority of CERIECO.  

179. As described above, the circumstances of the execution of the Release and SCA 

Amendment raised obvious red flags that did or should have put the Defendants on notice that 

further inquiries were required before relying on Bosco’s purported authority to execute such 

agreements.  

180. In the alternative, even if the Defendants did not have actual knowledge that Bosco lacked 

authority to bind CERIECO (which they did), the Defendants were wilfully blind to the fact that 

in entering such agreements, they were participating in a fraud or breach of fiduciary duties. 

181. Accordingly, the SCA Amendment and Release should be set aside, and any amounts 

purportedly advanced by Coco Paving in exchange for the Release should be returned to it. 

vii. Investigation 

182. The full extent of the Defendants’ conduct is solely within the Defendants’ knowledge. 

The Defendants have concealed their behaviour from CERIECO. In the circumstances, CERIECO 

is entitled to an order directing an investigation into the conduct and affairs of Coco Paving, 

MCGP, 128 Canada, SMI, Mizrahi Development Group, Mizrahi Inc. 102 Canada and Livesolar 

with respect to the wrongful conduct described herein, and to all of the relief sought at paragraph 

1(b)(ii) and (iii) above. 
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viii. Breach of Contract  

183. MCLP has breached its contractual obligations to CERIECO under the PCC as described 

above. Under the Guarantees, Coco Paving, 128 Canada and Mizrahi Development Group 

guaranteed the payment and performance of MCLP’s obligations to CERIECO under the PCC.  

184. As a result of MCLP’s breaches, CERIECO has suffered damages in the sum of at least 

$200,000,000.00, for which Coco Paving, 128 Canada and Mizrahi Development Group are liable. 

ix. Punitive Damages 

185. The Defendants’ conduct towards CERIECO, as described herein, was reprehensible, 

egregious and illustrated a callous disregard for common decency and CERIECO’s rights.  

186. Ordinary damages are not sufficient to compensate CERIECO in respect of the Defendants’ 

conduct and to deter the Defendants from acting similarly in the future. Nor are they sufficient to 

censure the Defendants for such conduct, which offends ordinary standards of decency and 

morality in the community.  

187. CERIECO therefore requests an award of punitive, aggravated and exemplary damages in 

the amount of $2,000,000.00.  

x. Other Matters 

188. CERIECO relies on s. 18(2) of the CBCA. 

189. CERIECO proposes that this action be tried in Toronto. 
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This is Exhibit “JJ” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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Grant B. Moffat  

T: 416-304-0599  
E: gmoffat@tgf.ca 

File No. 507-058 

May 2, 2022 

PRIVATE & CONFIDENTIAL 

VIA EMAIL  

Mizrahi Development Group Inc. 

189 Forest Hill Road 

Toronto, ON 

M5P 2N3 

 

 

Attention: Sam Mizrahi 

Dear Sir: 

Re: Indebtedness of Northern Citadel Capital Inc., Mizrahi Inc., and 2495159 Ontario 

Inc. (collectively, the “Borrower”) to Bridging Finance Inc. (“BFI”) in its capacity as 

agent (in such capacity, the “Agent”) on behalf of Bridging Income Fund LP 

(formerly Sprott Bridging Income Fund LP) and the related investment funds from 

time to time acting as lender (collectively, the “Lender”) 

We are the lawyers for PricewaterhouseCoopers Inc. in its capacity as court-appointed receiver 

and manager (in such capacity, the “Receiver”) of all of the property, assets, and undertakings of 

the Agent, the Lender, and certain related entities and investment funds (collectively, “Bridging”).   

We refer to the non-revolving term credit facility (the “Loan”) made available to the Borrower by 

the Agent, on behalf of the Lender, pursuant to the loan agreement dated December 14, 2014 (the 

“Original Loan Agreement”), as amended by a first amending agreement dated February 24, 

2015, a second amending agreement dated March 11, 2015, a third amending agreement dated 

April 10, 2015, a fourth amending agreement dated November 27, 2015, a fifth amending 

agreement dated June 30, 2016, a sixth amending agreement dated November 30, 2016, a seventh 

amending agreement dated November 1, 2017, an eighth amending agreement dated May 2, 2018, 

and a ninth amending agreement dated December 31, 2020 (collectively, the “Loan Agreement”). 

All capitalized terms not expressly defined herein are defined in the Loan Agreement.  

Notice of Default  

As you are aware, pursuant to the Loan Agreement, the Term of the Loan expired on April 30, 

2022.  Pursuant to section 3.4 of the Original Loan Agreement, the full amount of the outstanding 

principal together with accrued interest shall be due and payable on the expiry of the Term.  The 
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Borrower failed to repay the full amount outstanding under the Loan on the expiry of the Term, 

contrary to section 3.4 of the Original Loan Agreement (the “Payment Default”).  The Payment 

Default is continuing as at the date hereof.  The Receiver has not waived the Payment Default.   

Pursuant to section 12.1(a) of the Original Loan Agreement, an Event of Default occurs if the 

Borrower fails to observe or perform any term, condition, covenant, or undertaking involving the 

payment of money under the Loan Agreement or the other Loan Documents.  Pursuant to section 

12.2 of the Original Loan Agreement, a default referred to under section 12.1 shall not constitute 

an Event of Default unless, in the case of default in payment of money, it has continued for at least 

10 days after the due date for payment.  

The Payment Default constitutes a default in payment of money under section 12.1(a) of the 

Original Loan Agreement.  Pursuant to section 12.2 of the Original Loan Agreement, the Payment 

Default will constitute an Event of Default if the Borrower fails to repay the full amount 

outstanding under the Loan within 10 days of expiry of the Term.  

In the event that the Credit Parties fail to repay the full amount outstanding under the Loan within 

10 days of expiry of the Term, the Receiver reserves its right to immediately exercise all of the 

rights and remedies of the Agent and the Lender pursuant to the Loan Agreement or otherwise, 

including, without limitation, immediately taking steps to register any or all of the Security 

(including the security interest granted by Mizrahi Inc. in respect of the Accounts) and immediately 

taking steps to enforce the Security. 

Except as expressly waived in writing by the Receiver, no act or failure to act by the Receiver, nor 

anything said or done in any discussions, correspondence or other dealings among the Receiver 

and any of the Credit Parties or any of the Credit Parties’ respective shareholders, affiliates, 

subsidiaries, related parties, officers, directors, employees, agents or representatives shall be 

construed as a waiver of any breach, default (including the Payment Default) or Event of Default 

under the Loan Agreement, or any of the rights or remedies of the Agent, the Lender or the 

Receiver.   There is no agreement by the Receiver to forbear from enforcing any of the rights and 

remedies of the Receiver, the Agent or the Lender with respect to any breach, default (including 

the Payment Default) or Event of Default under the Loan Agreement which has occurred or which 

may occur in the future. The Receiver reserves the right to immediately exercise all such rights 

and remedies at any time. 
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Yours truly, 

Thornton Grout Finnigan LLP 

 

 

 

 

 

Grant B. Moffat 
 

cc: Michael McTaggart, Christine Sinclair, Tyler Ray – PricewaterhouseCoopers Inc. 
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This is Exhibit “LL” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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Grant B. Moffat  

T: 416-304-0599  
E: gmoffat@tgf.ca 

File No. 507-058 

May 12, 2022 

PRIVATE & CONFIDENTIAL 

VIA EMAIL  

Mizrahi Development Group Inc. 

189 Forest Hill Road 

Toronto, ON   

M5P 2N3 

Northern Citadel Capital Inc. 

189 Forest Hill Road 

Toronto, ON   

M5P 2N3 

 

Attention: Sam Mizrahi 

Dear Sir: 

Re: Indebtedness of Northern Citadel Capital Inc., Mizrahi Inc., and 2495159 Ontario 

Inc. (collectively, the “Borrower”) to Bridging Finance Inc. (“BFI”) in its capacity as 

agent (in such capacity, the “Agent”) on behalf of Bridging Income Fund LP 

(formerly Sprott Bridging Income Fund LP) and the related investment funds from 

time to time acting as lender (collectively, the “Lender”) 

We are the lawyers for PricewaterhouseCoopers Inc. in its capacity as court-appointed receiver 

and manager (in such capacity, the “Receiver”) of all of the property, assets, and undertakings of 

the Agent, the Lender, and certain related entities and investment funds (collectively, “Bridging”). 

The Loan Agreement & Security 

We refer to the non-revolving term credit facility (the “Loan”) made available to Northern Citadel 

Capital Inc. (“NCCI”) and the other entities that comprise the Borrower by the Agent, on behalf 

of the Lender, pursuant to the loan agreement dated December 14, 2014 (the “Original Loan 

Agreement”), as amended by a first amending agreement dated February 24, 2015, a second 

amending agreement dated March 11, 2015, a third amending agreement dated April 10, 2015, a 

fourth amending agreement dated November 27, 2015, a fifth amending agreement dated June 30, 

2016, a sixth amending agreement dated November 30, 2016, a seventh amending agreement dated 

November 1, 2017, an eighth amending agreement dated May 2, 2018, and a ninth amending 

agreement dated December 31, 2020 (collectively, the “Loan Agreement”). All capitalized terms 

not expressly defined herein are defined in the Loan Agreement.   

NCCI and the other Credit Parties are indebted to the Lender under the Loan in the amount of 

$53,995,059.27 as at the date hereof as set out at Schedule “A” hereto (the “Indebtedness”). 

A677A677

A677A677



dbda2ec9288a4b119b3f89319ace3bef-678
 

2. 

 

 

 

 

As security for all of the present and future indebtedness and obligations of NCCI to the Lender 

under the Loan, NCCI granted to the Agent and the Lender, among other things, security over all 

of its personal property, assets, and undertakings pursuant to a general security agreement dated 

December 17, 2014 (the “GSA”). 

Event of Default & Registration of Security  

As described in our letter dated May 2, 2022, the Term of the Loan expired on April 30, 2022.  

NCCI and the other Credit Parties failed to repay the full amount outstanding under the Loan on 

the expiry of the Term, contrary to section 3.4 of the Original Loan Agreement (the “Payment 

Default”).  The Payment Default is continuing as at the date hereof.  The Receiver has not waived 

the Payment Default. 

Pursuant to section 12.1(a) of the Original Loan Agreement, an Event of Default occurs if the 

Borrower fails to observe or perform any term, condition, covenant, or undertaking involving the 

payment of money under the Loan Agreement or the other Loan Documents. Pursuant to section 

12.2 of the Original Loan Agreement, a default referred to under section 12.1 shall not constitute 

an Event of Default unless, in the case of default in payment of money, it has continued for at least 

10 days after the due date for payment. 

As at the date hereof, the Payment Default, which constitutes a default in payment of money under 

section 12.1(a) of the Original Loan Agreement, has continued for at least 10 days after the due 

date for payment.  As such, pursuant to section 12.2 of the Original Loan Agreement, the Payment 

Default constitutes an Event of Default under the Loan Agreement.     

Pursuant to section 5.1(d) of the Original Loan Agreement, upon the occurrence of an Event of 

Default, which has not been remedied, the Lender shall be permitted to register in respect of all of 

the Credit Parties under the PPSA.  We confirm that the Receiver, on behalf of the Agent and the 

Lender, has made a registration against NCCI pursuant to the PPSA.  

Demand for Payment  

In accordance with section 12.1 of the Original Loan Agreement, the Indebtedness is immediately 

due and payable as a result of the occurrence of the Event of Default described above.  On behalf 

of the Receiver, the Agent and the Lender, we hereby demand payment from NCCI of 

$53,995,059.27 in respect of the Indebtedness, together with interest thereon and all costs, 

including all legal, consultant and other agent fees and disbursements incurred by the Receiver, 

the Agent, and/or the Lender to the date of payment in accordance with the terms of the Loan 

Agreement.  Pursuant to the Loan Agreement, interest accrues on the Indebtedness at the rate of 

12% per annum.  As at May 12, 2022, interest is accruing on the Indebtedness at the rate of 

$17,682.04 per day.  

We also enclose at this time a Notice of Intention to Enforce Security pursuant to the Bankruptcy 

and Insolvency Act (Canada) together with a consent thereto (the “Consent”).  If NCCI consents 
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to the Receiver, on behalf of the Agent and the Lender, enforcing its rights and remedies without 

further delay, please date and execute one copy of the Consent and return same to the undersigned 

by e-mail forthwith. 

In the event that NCCI fails to pay the sum indicated, the Receiver, on behalf of the Agent and the 

Lender, shall pursue all of its rights and remedies against NCCI. 

Yours truly, 

Thornton Grout Finnigan LLP 

 

 

 

 

Grant B. Moffat 
 

cc: Michael McTaggart, Christine Sinclair, Tyler Ray – PricewaterhouseCoopers Inc. 
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Schedule “A” 

Indebtedness of Northern Citadel Capital Inc.  

to the Agent and the Lender as at May 12, 2022 

 
Facility 

 

Principal 

Balance 

Accrued Interest1 & Fees Total Per Diem on Principal 

Non-Revolving 

Credit Facility 

 

$53,782,874.77 $212,184.49 $53,995,059.27 $17,682.04 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1 Interest accrues at the rate of 12% per annum. 
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NOTICE OF INTENTION TO ENFORCE SECURITY 

PURSUANT TO SECTION 244 OF THE 

BANKRUPTCY AND INSOLVENCY ACT (CANADA) 

TO: NORTHERN CITADEL CAPITAL INC. (“NCCI”) 

Take notice that: 

1. Pursuant to a loan agreement dated as of December 17, 2014 (as amended from time to 

time, the “Loan Agreement”), Bridging Finance Inc., in its capacity as agent (in such 

capacity, the “Agent”) on behalf of Bridging Income Fund LP (formerly Sprott Bridging 

Income Fund LP) and the related investment funds from time to time acting as lender 

(collectively, the “Lender”), made available to NCCI and certain related entities a non-

revolving term credit facility.  

2. By orders of the Ontario Superior Court of Justice (Commercial List) (the “Court”) dated 

April 30, 2021, May 3, 2021, and May 14, 2021 (collectively, the “Appointment 

Orders”), PricewaterhouseCoopers Inc. was appointed as receiver and manager (in such 

capacity, the “Receiver”) of the Agent, the Lender, and certain related entities and 

investment funds (as defined in the Appointment Orders, the “Respondents”). 

3. The Receiver, on behalf of the Agent and the Lender, each a secured creditor of NCCI 

(together, the “Secured Creditors”), intends to enforce the Secured Creditors’ security on 

NCCI’s property described below: 

(a) all present and after-acquired personal property of NCCI; and 

(b) all proceeds of the foregoing collateral. 

4. The security that is to be enforced is in the form of a general security agreement dated as 

of December 17, 2014 (the “Security”). 

5. As at May 12, 2022, the total amount of the indebtedness secured by the Security is 

$53,995,059.27 (the “Indebtedness”), plus interest accruing thereafter and all costs 

incurred by or charged to the Agent or the Lender, including, without limitation, legal and 

consultant fees and disbursements.  Interest accrues on the Indebtedness at the rate of 12% 

per annum.  As at today’s date, interest is accruing on the Indebtedness in the amount of 

$17,682.04 per day. 

6. The Receiver, on behalf of the Agent and the Lender, will not have the right to enforce the 

Security until the expiry of the 10-day period after this notice is sent, unless NCCI consents 

to an earlier enforcement. 
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Dated at Toronto, Ontario, this 12th day of May, 2022. 

PRICEWATERHOUSECOOPERS INC., solely in its 

capacity as court-appointed receiver and manager of the 

Agent, the Lender, and the other Respondents (each as defined 

herein), and not in its personal capacity, by Thornton Grout 

Finnigan LLP, its solicitors herein  

 

 

 

Per: ______________________________ 

  Grant B. Moffat 
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CONSENT 

 

 TO:  PRICEWATERHOUSECOOPERS INC., in its capacity as 

court-appointed receiver and manager of the Agent, the Lender, and 

the other Respondents (the “Receiver”) 

 FROM:   NORTHERN CITADEL CAPITAL INC. (“NCCI”) 

 NCCI acknowledges receipt of a Notice of Intention to Enforce Security delivered by the 

Receiver, on behalf of the Agent and the Lender (together, the “Secured Creditors”) on May 12, 

2022 (the “Notice”).  

 For consideration received, the receipt and sufficiency of which are hereby irrevocably 

acknowledged, NCCI hereby consents to the immediate enforcement by the Receiver of the 

Security (as defined in the Notice), and for the same consideration waives completely all rights to 

any delay by or any further notice from the Receiver with respect to the enforcement of the Security 

and the exercise of any other remedies of the Agent and the Lender against NCCI. 

 

DATED at ___________________ this ______ day of May, 2022. 

 

NORTHERN CITADEL CAPITAL INC. 

 

Per: ___________________________ 

Name: 

Title: 

I have the authority to bind the corporation. 
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Grant B. Moffat  

T: 416-304-0599  
E: gmoffat@tgf.ca 

File No. 507-058 

May 12, 2022 

PRIVATE & CONFIDENTIAL 

VIA EMAIL  

Mizrahi Development Group Inc. 

189 Forest Hill Road 

Toronto, ON   

M5P 2N3 

One8One Davenport Inc. 

125 Hazelton Avenue 

Toronto, ON 

M5R 2E4 

 

Attention: Sam Mizrahi 

Dear Sir: 

Re: Indebtedness of Northern Citadel Capital Inc., Mizrahi Inc., and 2495159 Ontario 

Inc. (collectively, the “Borrower”) to Bridging Finance Inc. (“BFI”) in its capacity as 

agent (in such capacity, the “Agent”) on behalf of Bridging Income Fund LP 

(formerly Sprott Bridging Income Fund LP) and the related investment funds from 

time to time acting as lender (collectively, the “Lender”) 

We are the lawyers for PricewaterhouseCoopers Inc. in its capacity as court-appointed receiver 

and manager (in such capacity, the “Receiver”) of all of the property, assets, and undertakings of 

the Agent, the Lender, and certain related entities and investment funds (collectively, “Bridging”). 

The Loan Agreement  

We refer to the non-revolving term credit facility (the “Loan”) made available to the Borrower by 

the Agent, on behalf of the Lender, pursuant to the loan agreement dated December 14, 2014 (the 

“Original Loan Agreement”), as amended by a first amending agreement dated February 24, 

2015, a second amending agreement dated March 11, 2015, a third amending agreement dated 

April 10, 2015, a fourth amending agreement dated November 27, 2015, a fifth amending 

agreement dated June 30, 2016, a sixth amending agreement dated November 30, 2016 (the 

“November 2016 Amendment”), a seventh amending agreement dated November 1, 2017, an 

eighth amending agreement dated May 2, 2018, and a ninth amending agreement dated December 

31, 2020 (collectively, the “Loan Agreement”). All capitalized terms not expressly defined herein 

are defined in the Loan Agreement.   

The Borrower and the other Credit Parties are indebted to the Lender under the Loan in the amount 

of $53,995,059.27 as at the date hereof as set out at Schedule “A” hereto (the “Indebtedness”). 
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The Guarantee & Security  

We also refer to the unlimited joint and several guarantee by One8One Davenport Inc. 

(“One8One”)1 and 181 Davenport Retail Inc. (“181 Retail”)2 of the “Obligations”3 of the 

Borrower under the Loan Agreement dated December 17, 2014, as amended from time to time (the 

“Guarantee”). The indebtedness and obligations of One8One pursuant to the Guarantee are 

secured by a general security agreement granted by the Borrower and One8One to the Agent, on 

behalf of the Lender, dated December 17, 2014 (the “GSA”).   

Pursuant to section 4.1 of the Guarantee: (i) the Lender shall be entitled to make demand upon 

One8One at any time upon the occurrence of any Event of Default (as defined in the Loan 

Agreement) and upon such Event of Default the Lender may treat all Obligations as due and 

payable and may forthwith collect from One8One the total amount guaranteed thereunder whether 

or not such Obligations are yet due and payable at the time of demand for payment; and (ii)  

One8One shall make payment to the Lender of the total amount guaranteed thereunder forthwith 

after demand therefor is made and One8One shall pay all reasonable costs and expenses incurred 

by the Lender in enforcing the Guarantee.  

Event of Default & Registration of Security  

As described in our letter dated May 2, 2022, the Term of the Loan expired on April 30, 2022.  

The Borrower and the other Credit Parties failed to repay the full amount outstanding under the 

Loan on the expiry of the Term, contrary to section 3.4 of the Original Loan Agreement (the 

“Payment Default”).  The Payment Default is continuing as at the date hereof.  The Receiver has 

not waived the Payment Default. 

 

1 The former One8One Davenport Inc. (Ontario Corporation Number: 1912202) (“191”) amalgamated with Mizrahi 

Soaring Developments Inc. (Ontario Corporation Number: 1822736) (“182”) on January 1, 2015 to create One8One 

Davenport Inc. (Ontario Corporation Number: 1927751), which is defined and referred to herein as “One8One”.  Each 

of 191 and 182 is a “Guarantor” under the Guarantee and a “Debtor” under the GSA.  The Guarantee is binding on 

One8One as a successor to 191 and 182 pursuant to section 6.1 of the Guarantee.  The GSA is binding on One8One 

as a successor to 191 and 182 pursuant to section 5.8 of the GSA.  

2 Pursuant to section 2 of the November 2016 Amendment, 181 Retail was added as a Guarantor of the Loan on a joint 

and several basis as though it were an original party to the Loan Agreement and the Existing Security (which is defined 

to include, among other things, the Guarantee dated December 17, 2014).  Pursuant to section 4 of the November 2016 

Amendment, 181 Retail acknowledged and agreed that it received a copy of the Loan Agreement and the Existing 

Security and agreed to be bound by same as though it were an original party thereto.  

3 “Obligations” is defined in the Guarantee to mean all of the debts and liabilities, present or future, direct or 

indirect, absolute or contingent, matured or not, at any time owing by the Borrower to the Lender or remaining 

unpaid by the Borrower to the Lender together with interest thereon as provided in the Loan Agreement. 
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Pursuant to section 12.1(a) of the Original Loan Agreement, an Event of Default occurs if the 

Borrower fails to observe or perform any term, condition, covenant, or undertaking involving the 

payment of money under the Loan Agreement or the other Loan Documents. Pursuant to section 

12.2 of the Original Loan Agreement, a default referred to under section 12.1 shall not constitute 

an Event of Default unless, in the case of default in payment of money, it has continued for at least 

10 days after the due date for payment. 

As at the date hereof, the Payment Default, which constitutes a default in payment of money under 

section 12.1(a) of the Original Loan Agreement, has continued for at least 10 days after the due 

date for payment.  As such, pursuant to section 12.2 of the Original Loan Agreement, the Payment 

Default constitutes an Event of Default under the Loan Agreement.     

Pursuant to section 5.1(d) of the Original Loan Agreement, upon the occurrence of an Event of 

Default, which has not been remedied, the Lender shall be permitted to register in respect of all of 

the Credit Parties under the PPSA.  We confirm that the Receiver, on behalf of the Agent and the 

Lender, has made a registration against One8One pursuant to the PPSA.  

Demand for Payment  

In accordance with section 4.1 of the Guarantee, the Indebtedness is immediately due and payable 

as a result of the occurrence of the Event of Default described above.  On behalf of the Receiver, 

the Agent and the Lender, we hereby demand payment from One8One of $53,995,059.27 in 

respect of the Indebtedness, together with interest thereon and all costs, including all legal, 

consultant and other agent fees and disbursements incurred by the Receiver, the Agent, and/or the 

Lender to the date of payment in accordance with the terms of the Loan Agreement.  Pursuant to 

the Loan Agreement, interest accrues on the Indebtedness at the rate of 12% per annum.  As at 

May 12, 2022, interest is accruing on the Indebtedness at the rate of $17,682.04 per day.  

We also enclose at this time a Notice of Intention to Enforce Security pursuant to the Bankruptcy 

and Insolvency Act (Canada) together with a consent thereto (the “Consent”).  If One8One 

consents to the Receiver, on behalf of the Agent and the Lender, enforcing its rights and remedies 

without further delay, please date and execute one copy of the Consent and return same to the 

undersigned by e-mail forthwith. 

In the event that One8One fails to pay the sum indicated, the Receiver, on behalf of the Agent and 

the Lender, shall pursue all of its rights and remedies against One8One. 
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Yours truly, 

Thornton Grout Finnigan LLP 

 

 

 

 

Grant B. Moffat 
 

cc: Michael McTaggart, Christine Sinclair, Tyler Ray – PricewaterhouseCoopers Inc. 
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Schedule “A” 

Indebtedness of Northern Citadel Capital Inc.  

to the Agent and the Lender as at May 12, 2022 

 
Facility 

 

Principal 

Balance 

Accrued Interest4 & Fees Total Per Diem on Principal 

Non-Revolving 

Credit Facility 

 

$53,782,874.77 $212,184.49 $53,995,059.27 $17,682.04 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4 Interest accrues at the rate of 12% per annum. 
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NOTICE OF INTENTION TO ENFORCE SECURITY 

PURSUANT TO SECTION 244 OF THE 

BANKRUPTCY AND INSOLVENCY ACT (CANADA) 

TO: ONE8ONE DAVENPORT INC. (“One8One”) 

Take notice that: 

1. Pursuant to a loan agreement dated as of December 17, 2014 (as amended from time to 

time, the “Loan Agreement”), Bridging Finance Inc., in its capacity as agent (in such 

capacity, the “Agent”) on behalf of Bridging Income Fund LP (formerly Sprott Bridging 

Income Fund LP) and the related investment funds from time to time acting as lender 

(collectively, the “Lender”) made available to Northern Citadel Capital Inc. and certain 

related entities (collectively, the “Borrower”) a non-revolving term credit facility (the 

“Loan”). 

2. One8One has guaranteed the indebtedness and obligations of the Borrower to the Agent 

and the Lender under the Loan.  

3. By orders of the Ontario Superior Court of Justice (Commercial List) (the “Court”) dated 

April 30, 2021, May 3, 2021, and May 14, 2021 (collectively, the “Appointment 

Orders”), PricewaterhouseCoopers Inc. was appointed as receiver and manager (in such 

capacity, the “Receiver”) of the Agent, the Lender, and certain related entities and 

investment funds (as defined in the Appointment Orders, the “Respondents”). 

4. The Receiver, on behalf of the Agent and the Lender, each a secured creditor of One8One 

(together, the “Secured Creditors”), intends to enforce the Secured Creditors’ security on 

One8One’s property described below: 

(a) all present and after-acquired personal property of One8One; and 

(b) all proceeds of the foregoing collateral. 

5. The security that is to be enforced is in the form of a general security agreement dated as 

of December 17, 2014 (the “Security”). 

6. As at May 12, 2022, the total amount of the indebtedness secured by the Security is 

$53,995,059.27 (the “Indebtedness”), plus interest accruing thereafter and all costs 

incurred by or charged to the Agent or the Lender, including, without limitation, legal and 

consultant fees and disbursements.  Interest accrues on the Indebtedness at the rate of 12% 

per annum.  As at today’s date, interest is accruing on the Indebtedness in the amount of 

$17,682.04 per day. 
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7. The Receiver, on behalf of the Agent and the Lender, will not have the right to enforce the 

Security until the expiry of the 10-day period after this notice is sent, unless One8One 

consents to an earlier enforcement. 

Dated at Toronto, Ontario, this 12th day of May, 2022. 

PRICEWATERHOUSECOOPERS INC., solely in its 

capacity as court-appointed receiver and manager of the 

Agent, the Lender, and the other Respondents (each as defined 

herein), and not in its personal capacity, by Thornton Grout 

Finnigan LLP, its solicitors herein  

 

 

 

Per: ______________________________ 

  Grant B. Moffat 
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CONSENT 

 

 TO:  PRICEWATERHOUSECOOPERS INC., in its capacity as 

court-appointed receiver and manager of the Agent, the Lender, and 

the other Respondents (the “Receiver”) 

 FROM:   ONE8ONE DAVENPORT INC. (“One8One”) 

 One8One acknowledges receipt of a Notice of Intention to Enforce Security delivered by 

the Receiver, on behalf of the Agent and the Lender (together, the “Secured Creditors”) on May 

12, 2022 (the “Notice”).  

 For consideration received, the receipt and sufficiency of which are hereby irrevocably 

acknowledged, One8One hereby consents to the immediate enforcement by the Receiver of the 

Security (as defined in the Notice), and for the same consideration waives completely all rights to 

any delay by or any further notice from the Receiver with respect to the enforcement of the Security 

and the exercise of any other remedies of the Agent and the Lender against One8One. 

 

DATED at ___________________ this ______ day of May, 2022. 

 

ONE8ONE DAVENPORT INC. 

 

Per: ___________________________ 

Name: 

Title: 

I have the authority to bind the corporation. 
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Grant B. Moffat  

T: 416-304-0599  
E: gmoffat@tgf.ca 

File No. 507-058 

May 12, 2022 

PRIVATE & CONFIDENTIAL 

VIA EMAIL  

Mizrahi Development Group Inc. 

189 Forest Hill Road 

Toronto, ON   

M5P 2N3 

181 Davenport Retail Inc. 

189 Forest Hill Road 

Toronto, ON   

M5P 2N3 

 

Attention: Sam Mizrahi 

Dear Sir: 

Re: Indebtedness of Northern Citadel Capital Inc., Mizrahi Inc., and 2495159 Ontario 

Inc. (collectively, the “Borrower”) to Bridging Finance Inc. (“BFI”) in its capacity as 

agent (in such capacity, the “Agent”) on behalf of Bridging Income Fund LP 

(formerly Sprott Bridging Income Fund LP) and the related investment funds from 

time to time acting as lender (collectively, the “Lender”) 

We are the lawyers for PricewaterhouseCoopers Inc. in its capacity as court-appointed receiver 

and manager (in such capacity, the “Receiver”) of all of the property, assets, and undertakings of 

the Agent, the Lender, and certain related entities and investment funds (collectively, “Bridging”). 

The Loan Agreement  

We refer to the non-revolving term credit facility (the “Loan”) made available to the Borrower by 

the Agent, on behalf of the Lender, pursuant to the loan agreement dated December 14, 2014 (the 

“Original Loan Agreement”), as amended by a first amending agreement dated February 24, 

2015, a second amending agreement dated March 11, 2015, a third amending agreement dated 

April 10, 2015, a fourth amending agreement dated November 27, 2015, a fifth amending 

agreement dated June 30, 2016, a sixth amending agreement dated November 30, 2016 (the 

“November 2016 Amendment”), a seventh amending agreement dated November 1, 2017, an 

eighth amending agreement dated May 2, 2018, and a ninth amending agreement dated December 

31, 2020 (collectively, the “Loan Agreement”). All capitalized terms not expressly defined herein 

are defined in the Loan Agreement.   

The Borrower and the other Credit Parties are indebted to the Lender under the Loan in the amount 

of $53,995,059.27 as at the date hereof as set out at Schedule “A” hereto (the “Indebtedness”).  
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2. 

 

 

 

 

The Guarantee & Security  

We also refer to the unlimited joint and several guarantee by 181 Davenport Retail Inc. (“181 

Retail”)1 and One8One Davenport Inc. (“One8One”)2 of the “Obligations”3 of the Borrower under 

the Loan Agreement dated December 17, 2014, as amended from time to time (the “Guarantee”).  

The indebtedness and obligations of 181 Retail pursuant to the Guarantee are secured by a general 

security agreement granted by 181 Retail to the Agent, on behalf of the Lender, dated May 2, 2018 

(the “GSA”).  In accordance with section 14(a)(ii) of the November 2016 Amendment, the Agent 

made a registration against 181 Retail pursuant to the PPSA.  

Pursuant to section 4.1 of the Guarantee: (i) the Lender shall be entitled to make demand upon 181 

Retail at any time upon the occurrence of any Event of Default (as defined in the Loan Agreement) 

and upon such Event of Default the Lender may treat all Obligations as due and payable and may 

forthwith collect from 181 Retail the total amount guaranteed thereunder whether or not such 

Obligations are yet due and payable at the time of demand for payment; and (ii)  181 Retail shall 

make payment to the Lender of the total amount guaranteed thereunder forthwith after demand 

therefor is made and 181 Retail shall pay all reasonable costs and expenses incurred by the Lender 

in enforcing the Guarantee.  

Event of Default  

As described in our letter dated May 2, 2022, the Term of the Loan expired on April 30, 2022.  

The Borrower and the other Credit Parties failed to repay the full amount outstanding under the 

Loan on the expiry of the Term, contrary to section 3.4 of the Original Loan Agreement (the 

“Payment Default”).  The Payment Default is continuing as at the date hereof.  The Receiver has 

not waived the Payment Default. 

 

1 Pursuant to section 2 of the November 2016 Amendment, 181 Retail was added as a Guarantor of the Loan on a joint 

and several basis as though it were an original party to the Loan Agreement and the Existing Security (which is defined 

to include, among other things, the Guarantee dated December 17, 2014).  Pursuant to section 4 of the November 2016 

Amendment, 181 Retail acknowledged and agreed that it received a copy of the Loan Agreement and the Existing 

Security and agreed to be bound by same as though it were an original party thereto.  

2 The former One8One Davenport Inc. (Ontario Corporation Number: 1912202) (“191”) amalgamated with Mizrahi 

Soaring Developments Inc. (Ontario Corporation Number: 1822736) (“182”) on January 1, 2015 to create One8One 

Davenport Inc. (Ontario Corporation Number: 1927751), which is defined and referred to herein as “One8One”.  Each 

of 191 and 182 is a “Guarantor” under the Guarantee and a “Debtor” under the GSA.  The Guarantee is binding on 

One8One as a successor to 191 and 182 pursuant to section 6.1 of the Guarantee.  The GSA is binding on One8One 

as a successor to 191 and 182 pursuant to section 5.8 of the GSA.  

3 “Obligations” is defined in the Guarantee to mean all of the debts and liabilities, present or future, direct or 

indirect, absolute or contingent, matured or not, at any time owing by the Borrower to the Lender or remaining 

unpaid by the Borrower to the Lender together with interest thereon as provided in the Loan Agreement. 
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3. 

 

 

 

 

Pursuant to section 12.1(a) of the Original Loan Agreement, an Event of Default occurs if the 

Borrower fails to observe or perform any term, condition, covenant, or undertaking involving the 

payment of money under the Loan Agreement or the other Loan Documents. Pursuant to section 

12.2 of the Original Loan Agreement, a default referred to under section 12.1 shall not constitute 

an Event of Default unless, in the case of default in payment of money, it has continued for at least 

10 days after the due date for payment. 

As at the date hereof, the Payment Default, which constitutes a default in payment of money under 

section 12.1(a) of the Original Loan Agreement, has continued for at least 10 days after the due 

date for payment.  As such, pursuant to section 12.2 of the Original Loan Agreement, the Payment 

Default constitutes an Event of Default under the Loan Agreement.     

Demand for Payment  

In accordance with section 4.1 of the Guarantee, the Indebtedness is immediately due and payable 

as a result of the occurrence of the Event of Default described above.  On behalf of the Receiver, 

the Agent and the Lender, we hereby demand payment from 181 Retail of $53,995,059.27 in 

respect of the Indebtedness, together with interest thereon and all costs, including all legal, 

consultant and other agent fees and disbursements incurred by the Receiver, the Agent, and/or the 

Lender to the date of payment in accordance with the terms of the Loan Agreement.  Pursuant to 

the Loan Agreement, interest accrues on the Indebtedness at the rate of 12% per annum.  As at 

May 12, 2022, interest is accruing on the Indebtedness at the rate of $17,682.04 per day.  

We also enclose at this time a Notice of Intention to Enforce Security pursuant to the Bankruptcy 

and Insolvency Act (Canada) together with a consent thereto (the “Consent”).  If 181 Retail 

consents to the Receiver, on behalf of the Agent and the Lender, enforcing its rights and remedies 

without further delay, please date and execute one copy of the Consent and return same to the 

undersigned by e-mail forthwith. 

In the event that 181 Retail fails to pay the sum indicated, the Receiver, on behalf of the Agent and 

the Lender, shall pursue all of its rights and remedies against 181 Retail. 

Yours truly, 

Thornton Grout Finnigan LLP 

 

 

 

 

Grant B. Moffat 
 

cc: Michael McTaggart, Christine Sinclair, Tyler Ray – PricewaterhouseCoopers Inc. 
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Schedule “A” 

Indebtedness of Northern Citadel Capital Inc.  

to the Agent and the Lender as at May 12, 2022 

 
Facility 

 

Principal 

Balance 

Accrued Interest4 & Fees Total Per Diem on Principal 

Non-Revolving 

Credit Facility 

 

$53,782,874.77 $212,184.49 $53,995,059.27 $17,682.04 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

4 Interest accrues at the rate of 12% per annum. 
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NOTICE OF INTENTION TO ENFORCE SECURITY 

PURSUANT TO SECTION 244 OF THE 

BANKRUPTCY AND INSOLVENCY ACT (CANADA) 

TO: 181 DAVENPORT RETAIL INC. (“181 Retail”) 

Take notice that: 

1. Pursuant to a loan agreement dated as of December 17, 2014 (as amended from time to 

time, the “Loan Agreement”), Bridging Finance Inc., in its capacity as agent (in such 

capacity, the “Agent”) on behalf of Bridging Income Fund LP (formerly Sprott Bridging 

Income Fund LP) and the related investment funds from time to time acting as lender 

(collectively, the “Lender”) made available to Northern Citadel Capital Inc. and certain 

related entities (collectively, the “Borrower”) a non-revolving term credit facility (the 

“Loan”). 

2. 181 Retail has guaranteed the indebtedness and obligations of the Borrower to the Agent 

and the Lender under the Loan.  

3. By orders of the Ontario Superior Court of Justice (Commercial List) (the “Court”) dated 

April 30, 2021, May 3, 2021, and May 14, 2021 (collectively, the “Appointment 

Orders”), PricewaterhouseCoopers Inc. was appointed as receiver and manager (in such 

capacity, the “Receiver”) of the Agent, the Lender, and certain related entities and 

investment funds (as defined in the Appointment Orders, the “Respondents”). 

4. The Receiver, on behalf of the Agent and the Lender, each a secured creditor of 181 Retail 

(together, the “Secured Creditors”), intends to enforce the Secured Creditors’ security on  

181 Retail’s property described below: 

(a) all present and after-acquired personal property of 181 Retail; and 

(b) all proceeds of the foregoing collateral. 

5. The security that is to be enforced is in the form of a general security agreement dated as 

of May 2, 2018 (the “Security”). 

6. As at May 12, 2022, the total amount of the indebtedness secured by the Security is 

$53,995,059.27 (the “Indebtedness”), plus interest accruing thereafter and all costs 

incurred by or charged to the Agent or the Lender, including, without limitation, legal and 

consultant fees and disbursements.  Interest accrues on the Indebtedness at the rate of 12% 

per annum.  As at today’s date, interest is accruing on the Indebtedness in the amount of 

$17,682.04 per day. 

A696A696

A696A696



dbda2ec9288a4b119b3f89319ace3bef-697
 

6. 

 

 

 

 

7. The Receiver, on behalf of the Agent and the Lender, will not have the right to enforce the 

Security until the expiry of the 10-day period after this notice is sent, unless 181 Retail 

consents to an earlier enforcement. 

Dated at Toronto, Ontario, this 12th day of May, 2022. 

PRICEWATERHOUSECOOPERS INC., solely in its 

capacity as court-appointed receiver and manager of the 

Agent, the Lender, and the other Respondents (each as defined 

herein), and not in its personal capacity, by Thornton Grout 

Finnigan LLP, its solicitors herein  

 

 

 

Per: ______________________________ 

  Grant B. Moffat 
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CONSENT 

 

 TO:  PRICEWATERHOUSECOOPERS INC., in its capacity as 

court-appointed receiver and manager of the Agent, the Lender, and 

the other Respondents (the “Receiver”) 

 FROM:   181 DAVENPORT RETAIL INC. (“181 Retail”) 

 181 Retail acknowledges receipt of a Notice of Intention to Enforce Security delivered by 

the Receiver, on behalf of the Agent and the Lender (together, the “Secured Creditors”) on May 

12, 2022 (the “Notice”).  

 For consideration received, the receipt and sufficiency of which are hereby irrevocably 

acknowledged, 181 Retail hereby consents to the immediate enforcement by the Receiver of the 

Security (as defined in the Notice), and for the same consideration waives completely all rights to 

any delay by or any further notice from the Receiver with respect to the enforcement of the Security 

and the exercise of any other remedies of the Agent and the Lender against 181 Retail. 

 

DATED at ___________________ this ______ day of May, 2022. 

 

181 DAVENPORT RETAIL INC. 

 

Per: ___________________________ 

Name: 

Title: 

I have the authority to bind the corporation. 
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This is Exhibit “MM” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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 Court File No. CV-22_______________-00CL  

ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

 
IN THE MATTER OF Section 101 of the Courts of Justice Act, R.S.O. 1990 c.C.43, as amended, and 

in the matter of Section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended 

 

B E T W E E N: 

PRICEWATERHOUSECOOPERS INC.  

(solely in its capacity as court-appointed receiver and manager of  

Bridging Finance Inc. and certain related entities and investment funds) 

Applicant 

- and – 

  

NORTHERN CITADEL CAPITAL INC., ONE8ONE DAVENPORT INC., and 181 

DAVENPORT RETAIL INC.  

Respondents 

CONSENT 

(Appointment of Receiver) 

 

 

Richter Inc. (“Richter”) hereby consents to act as the court-appointed receiver and manager of all 

of the assets, properties and undertaking of each of Northern Citadel Capital Inc., One8One 

Davenport Inc., and 181 Davenport Retail Inc. in accordance with an order substantially in the 

form requested by the Applicant, or as such order may be amended in a manner satisfactory to 

Richter. 

 

 

Dated at Toronto this 5th day of August, 2022                      

 

RICHTER INC. 

 By: 

 
 Name:  Adam Sherman 

 Title:  Senior Vice President 
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This is Exhibit “NN” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with 
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

 

 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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This is Exhibit “OO” referred to in the Affidavit of Tyler Ray 
sworn by Tyler Ray at the City of Toronto, in the Province of 
Ontario, before me at the City of Toronto, in the Province of 
Ontario this 8th day of August 2022 in accordance with  
O. Reg. 431/20, Administering Oath or Declaration Remotely. 

  
 

A Commissioner for taking affidavits 

 

ADAM DRIEDGER 
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IN THE MATTER OF Section 101 of the Courts of Justice Act, R.S.O. 1990 c.C.43, as amended, and in the matter of Section 243(1) of the Bankruptcy 

and Insolvency Act, R.S.C. 1985, c. B-3, as amended  

PRICEWATERHOUSECOOPERS INC.  

(solely in its capacity as court-appointed receiver and manager of  

Bridging Finance Inc. and certain related entities and investment funds) 

 

Applicant 

- and - NORTHERN CITADEL CAPITAL INC., ONE8ONE 

DAVENPORT INC., and 181 DAVENPORT RETAIL 

INC.  

 

Respondents 

 Court File No. CV-22-__________________-00CL 

 

 ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

Proceedings commenced at Toronto, Ontario 

  

AFFIDAVIT OF TYLER RAY 
 

 Thornton Grout Finnigan LLP 

TD West Tower, Toronto-Dominion Centre 

3200 –100 Wellington Street West 

Toronto, ON  M5K 1K 

John L. Finnigan (LSO# 24040L) 

Email: jfinnigan@tgf.ca  
 

Grant B. Moffat (LSO# 32380L) 

Email: gmoffat@tgf.ca   
 

Adam Driedger (LSO# 77296F) 

Email: adriedger@tgf.ca   
 

Tel: 416-304-1616 

 

Lawyers for the Applicant 
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Court File No. CV-22________________-00CL  

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

IN THE MATTER OF Section 101 of the Courts of Justice Act, R.S.O. 1990 c.C.43, as amended, 
and in the matter of Section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3,  

as amended 

THE HONOURABLE  ) ►, THE ► 

 )  

CHIEF JUSTICE MORAWETZ  ) DAY OF SEPTEMBER, 2022 

   

B E T W E E N: 

PRICEWATERHOUSECOOPERS INC.  
(solely in its capacity as court-appointed receiver and manager of  

Bridging Finance Inc. and certain related entities and investment funds) 

Applicant 

- and - 

NORTHERN CITADEL CAPITAL INC., ONE8ONE DAVENPORT INC., and 181 
DAVENPORT RETAIL INC.  

Respondents 

ORDER 
(Appointing Receiver) 

THIS APPLICATION made by PricewaterhouseCoopers Inc., solely in its capacity as 

court-appointed receiver and manager of Bridging Finance Inc. and certain related entities and 

investment funds (in such capacity, the “Applicant”), for an Order pursuant to section 243(1) of 

the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the “BIA”) and section 101 

of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the “CJA”), appointing Richter 
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Inc. (“Richter”) as receiver and manager (in such capacity, the “Receiver”), without security, of 

all of the assets, undertakings and properties of each of Northern Citadel Capital Inc. (“Northern 

Citadel”), One8One Davenport Inc. (“One8One”), and 181 Davenport Retail Inc. (“181 Retail” 

and together with Northern Citadel and One8One, the “Respondents”), was heard this day by 

videoconference. 

ON READING the Affidavit of Tyler Ray sworn August 8, 2022 and the Exhibits thereto 

(the “Ray Affidavit”), and on hearing the submissions of counsel for the Applicant, counsel for 

the proposed Receiver, and such other parties listed on the counsel slip, no one else appearing 

although duly served as appears from the Affidavit of Service of Adam Driedger sworn ►, 2022, 

and on reading the consent of Richter to act as the Receiver, 

SERVICE 

1. THIS COURT ORDERS that the time for service of the Notice of Application and the 

Application Record of the Applicant is hereby abridged and validated such that this Application is 

properly returnable today, further service thereof is hereby dispensed with, and substitute service 

thereof via electronic mail is authorized.  

INTERPRETATION  

2. THIS COURT ORDERS that all references herein to the “Respondents” shall mean the 

Respondents or any one or more of the Respondents.  

APPOINTMENT 

3. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101 of 

the CJA, Richter is hereby appointed Receiver, without security, of all of the present and future 
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assets, undertakings, and properties of each of the Respondents acquired for, or used in relation to 

the business carried on by the Respondents, and all proceeds thereof (collectively, the 

“Property”). 

RECEIVER’S POWERS 

4. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but not 

obligated, to act at once in respect of the Respondents and the Property and, without in any way 

limiting the generality of the foregoing, the Receiver is hereby expressly empowered and 

authorized to do any of the following where the Receiver considers it necessary or desirable:   

(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 of the Property, accessing and taking control of the 

Respondents’ bank accounts and the placement of such insurance coverage as may 

be necessary or desirable; 

(c) to manage, operate, and carry on the business of the Respondents (the “Business”), 

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 

disclaim or cease to perform any contracts of the Respondents or in respect of the 

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

insurance brokers, 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 or any part or parts thereof; 

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

Respondents and to exercise all remedies of the Respondents in collecting such 

monies, including, without limitation, to enforce any security held by the 

Respondents and to apply for and collect any tax refund owing; 

(g) to settle, extend or compromise any indebtedness owing to the Respondents; 

(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 Respondents, 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 

Respondents, 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; 
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(j) to undertake any investigations considered appropriate by the Receiver with respect 

to the Business or the Property, including, without limitation, with respect to the 

location and/or disposition of assets reasonably believed to be, or to have been, 

Property; 

(k) 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 consider appropriate; 

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

of the ordinary course of business as follows: 

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

exceeding $100,000, provided that the aggregate consideration for all such 

transactions does not exceed $500,000; 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; 

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; 

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

as the Receiver considers 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 considers advisable; 

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

against title to any of the Property; 

(p) 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 Respondents; 

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

Respondents, including, without limiting the generality of the foregoing, the ability 

to enter into occupation agreements for any Property owned or leased by the 

Respondents;  

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

Respondents may have;  

(s) to examine under oath any person the Receiver reasonably considers to have 

knowledge of the Property or the affairs of the Respondents in accordance with 

Rule 34 of the Rules of Civil Procedure, R.R.O. 1990, Reg 194 (the “Rules of Civil 

Procedure”), including, without limitation, any current or former directors or 

officers of the Respondents or any other entities that have (or at any time had) any 

liabilities or obligations in respect of the Loan (as defined in the Ray Affidavit);  
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(t) if considered appropriate by the Receiver, to cause the Respondents to file an 

application for bankruptcy under the BIA and Richter shall be authorized and 

empowered, but not obligated, to act as trustee in bankruptcy; and 

(u) to take any steps reasonably incidental to the exercise of these powers or the 

performance of any statutory obligations, including opening any mail or other 

correspondence addressed to the Respondents, 

and in each case where the Receiver takes any such actions or steps, it shall be exclusively 

authorized and empowered to do so, to the exclusion of all other Persons, including the 

Respondents, and without interference from any other Person. 

DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER 

5. THIS COURT ORDERS that (i) the Respondents; (ii) all of their current and former 

directors, officers, employees, agents, accountants, legal counsel, financial advisors and 

shareholders, and all other persons acting on their instructions or behalf; and (iii) all other 

individuals, firms, corporations, governmental bodies or agencies, or other entities having notice 

of this Order (all of the foregoing, collectively, being “Persons” and each being a “Person”) shall 

forthwith advise the Receiver of the existence of any Property in such Person’s possession or 

control, shall grant immediate and continued access to the Property to the Receiver, and shall 

deliver all such Property to the Receiver upon the Receiver’s request.  

6. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the 

existence of any books, documents, securities, contracts, orders, corporate and accounting records, 

and any other papers, records and information of any kind related to the Business, the Property, or 

the affairs of the Respondents, and any computer programs, computer tapes, computer disks, or 
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other data storage media containing any such information (the foregoing, collectively, the 

“Records”) in that Person’s possession or control, and shall provide to the Receiver or permit the 

Receiver to make, retain and take away copies thereof and grant to the Receiver unfettered access 

to and use of accounting, computer, software and physical facilities relating thereto, provided 

however that nothing in this paragraph 6 or in paragraph 7 of this Order shall require the delivery 

of Records, or the granting of access to Records, which may not be disclosed or provided to the 

Receiver due to the privilege attaching to solicitor-client communication or due to statutory 

provisions prohibiting such disclosure. 

7. THIS COURT ORDERS that if any Records are stored or otherwise contained on a 

computer or other electronic system of information storage, whether by independent service 

provider or otherwise, all Persons in possession or control of such Records shall forthwith give 

unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully 

copy all of the information contained therein whether by way of printing the information onto 

paper or making copies of computer disks or such other manner of retrieving and copying the 

information as the Receiver in its discretion deems expedient, and shall not alter, erase or destroy 

any Records without the prior written consent of the Receiver.  Further, for the purposes of this 

paragraph, all Persons shall provide the Receiver with all such assistance in gaining immediate 

access to the information in the Records as the Receiver may in its discretion require including 

providing the Receiver with instructions on the use of any computer or other system and providing 

the Receiver with any and all access codes, account names and account numbers that may be 

required to gain access to the information.  

8. THIS COURT ORDERS that the Receiver shall provide each of the relevant landlords 

with notice of the Receiver’s intention to remove any fixtures from any leased premises at least 
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seven (7) days prior to the date of the intended removal.  The relevant landlord shall be entitled to 

have a representative present in the leased premises to observe such removal and, if the landlord 

disputes the Receiver’s entitlement to remove any such fixture under the provisions of the lease, 

such fixture shall remain on the premises and shall be dealt with as agreed between any applicable 

secured creditors, such landlord and the Receiver, or by further Order of this Court upon 

application by the Receiver on at least two (2) days notice to such landlord and any such secured 

creditors. 

NO PROCEEDINGS AGAINST THE RECEIVER 

9. THIS COURT ORDERS that no proceeding or enforcement process in any court or 

tribunal (each, a “Proceeding”), shall be commenced or continued against the Receiver except 

with the written consent of the Receiver or with leave of this Court.    

NO PROCEEDINGS AGAINST THE RESPONDENTS OR THE PROPERTY 

10. THIS COURT ORDERS that no Proceeding against or in respect of the Respondents or 

the Property shall be commenced or continued except with the written consent of the Receiver or 

with leave of this Court and any and all Proceedings currently under way against or in respect of 

the Respondents or the Property are hereby stayed and suspended pending further Order of this 

Court.  

NO EXERCISE OF RIGHTS OR REMEDIES 

11. THIS COURT ORDERS that all rights and remedies against the Respondents, the 

Receiver, or affecting the Property, are hereby stayed and suspended except with the written 

consent of the Receiver or leave of this Court, provided however that this stay and suspension does 

not apply in respect of any “eligible financial contract” as defined in the BIA, and further provided 

A720A720

A720A720



dbda2ec9288a4b119b3f89319ace3bef-721 

  

- 10 -

that nothing in this paragraph shall: (i) empower the Receiver or the Respondents to carry on any 

business which the Respondents are not lawfully entitled to carry on; (ii) exempt the Receiver or 

the Respondents from compliance with statutory or regulatory provisions relating to health, safety, 

or the environment; (iii) prevent the filing of any registration to preserve or perfect a security 

interest; or (iv) prevent the registration of a claim for lien. 

NO INTERFERENCE WITH THE RECEIVER 

12. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter, interfere 

with, repudiate, terminate or cease to perform any right, renewal right, contract, agreement, licence 

or permit in favour of or held by the Respondents, without written consent of the Receiver or leave 

of this Court. 

CONTINUATION OF SERVICES 

13. THIS COURT ORDERS that all Persons having oral or written agreements with the 

Respondents or statutory or regulatory mandates for the supply of goods and/or services, including, 

without limitation, all computer software, communication and other data services, centralized 

banking services, payroll services, insurance, transportation services, utility or other services to 

the Respondents are hereby restrained until further Order of this Court from discontinuing, 

altering, interfering with or terminating the supply of such goods or services as may be required 

by the Receiver, and that the Receiver shall be entitled to the continued use of the Respondents’ 

current telephone numbers, facsimile numbers, internet addresses and domain names, provided in 

each case that the normal prices or charges for all such goods or services received after the date of 

this Order are paid by the Receiver in accordance with normal payment practices of the 
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Respondents or such other practices as may be agreed upon by the supplier or service provider and 

the Receiver, or as may be ordered by this Court.   

RECEIVER TO HOLD FUNDS 

14. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other forms of 

payments received or collected by the Receiver from and after the making of this Order from any 

source whatsoever, including without limitation the sale of all or any of the Property and the 

collection of any accounts receivable in whole or in part, whether in existence on the date of this 

Order or hereafter coming into existence, shall be deposited into one or more new accounts to be 

opened by the Receiver (the “Post Receivership Accounts”) and the monies standing to the credit 

of such Post Receivership Accounts from time to time, net of any disbursements provided for 

herein, shall be held by the Receiver to be paid in accordance with the terms of this Order or any 

further Order of this Court.  

EMPLOYEES 

15. THIS COURT ORDERS that any employees of the Respondents shall remain the 

employees of the Respondents until such time as the Receiver, on the Respondents’ behalf, may 

terminate the employment of any such employees.  The Receiver shall not be liable for any 

employee-related liabilities, including any successor employer liabilities as provided for in section 

14.06(1.2) of the BIA, other than such amounts as the Receiver may specifically agree in writing 

to pay, or in respect of its obligations under sections 81.4(5) or 81.6(3) of the BIA or under the 

Wage Earner Protection Program Act.  
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PIPEDA 

16. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal 

Information Protection and Electronic Documents Act, the Receiver may disclose personal 

information of identifiable individuals to prospective purchasers or bidders for the Property and to 

their advisors, but only to the extent desirable or required to negotiate and attempt to complete one 

or more sales of the Property (each, a “Sale”).  Each prospective purchaser or bidder to whom such 

personal information is disclosed shall maintain and protect the privacy of such information and 

limit the use of such information to its evaluation of the Sale, and if it does not complete a Sale, 

shall return all such information to the Receiver, or in the alternative destroy all such information.  

The purchaser of any Property shall be entitled to continue to use the personal information 

provided to it, and related to the Property purchased, in a manner which is in all material respects 

identical to the prior use of such information by the Respondents, and shall return all other personal 

information to the Receiver, or ensure that all other personal information is destroyed.  

LIMITATION ON ENVIRONMENTAL LIABILITIES 

17. THIS COURT ORDERS that nothing herein contained shall require the Receiver to 

occupy or to take control, care, charge, possession or management (separately and/or collectively, 

“Possession”) of any of the Property that might be environmentally contaminated, might be a 

pollutant or a contaminant, or might cause or contribute to a spill, discharge, release or deposit of 

a substance contrary to any federal, provincial or other law respecting the protection, conservation, 

enhancement, remediation or rehabilitation of the environment or relating to the disposal of waste 

or other contamination including, without limitation, the Canadian Environmental Protection Act, 

the Ontario Environmental Protection Act, the Ontario Water Resources Act, or the Ontario 

Occupational Health and Safety Act and regulations thereunder (the “Environmental 
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Legislation”), provided however that nothing herein shall exempt the Receiver from any duty to 

report or make disclosure imposed by applicable Environmental Legislation.  The Receiver shall 

not, as a result of this Order or anything done in pursuance of the Receiver’s duties and powers 

under this Order, be deemed to be in Possession of any of the Property within the meaning of any 

Environmental Legislation, unless it is actually in possession.   

LIMITATION ON THE RECEIVER’S LIABILITY 

18. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a result 

of its appointment or the carrying out the provisions of this Order, save and except for any gross 

negligence or wilful misconduct on its part, or in respect of its obligations under sections 81.4(5) 

or 81.6(3) of the BIA or under the Wage Earner Protection Program Act.  Nothing in this Order 

shall derogate from the protections afforded the Receiver by section 14.06 of the BIA or by any 

other applicable legislation. 

RECEIVER’S ACCOUNTS 

19. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid their 

reasonable fees and disbursements, in each case at their standard rates and charges, unless 

otherwise ordered by the Court on the passing of accounts, and that the Receiver and counsel to 

the Receiver shall be entitled to and are hereby granted a charge (the “Receiver’s Charge”) on the 

Property and any funds held by the Receiver on account of the Receiver’s Borrowings (as defined 

below), as security for such fees and disbursements, both before and after the making of this Order 

in respect of these proceedings, and that the Receiver’s Charge shall form a first charge on the 

Property in priority to all security interests, trusts, liens, charges and encumbrances, statutory or 
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otherwise, in favour of any Person (collectively, “Encumbrances”), but subject to sections 

14.06(7), 81.4(4), and 81.6(2) of the BIA.   

20. THIS COURT ORDERS that the Receiver and its legal counsel shall pass their accounts 

from time to time, and for this purpose the accounts of the Receiver and its legal counsel are hereby 

referred to a judge of the Commercial List of the Ontario Superior Court of Justice. 

21. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall be at 

liberty from time to time to apply reasonable amounts, out of the monies in its hands, against its 

fees and disbursements, including legal fees and disbursements, incurred at the standard rates and 

charges of the Receiver or its counsel, and such amounts shall constitute advances against its 

remuneration and disbursements when and as approved by this Court. 

FUNDING OF THE RECEIVERSHIP 

22. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered to 

borrow by way of a revolving credit or otherwise, such monies from time to time as it may consider 

necessary or desirable (the “Receiver’s Borrowings”), provided that the outstanding principal 

amount does not exceed $500,000 (or such greater amount as this Court may by further Order 

authorize) at any time, at such rate or rates of interest as it deems advisable for such period or 

periods of time as it may arrange, for the purpose of funding the exercise of the powers and duties 

conferred upon the Receiver by this Order, including interim expenditures and the fees and 

expenses of the Receiver and its counsel.  The whole of the Property shall be and is hereby charged 

by way of a fixed and specific charge (the “Receiver’s Borrowings Charge”) as security for the 

payment of the Receiver’s Borrowings, together with interest and charges thereon, in priority to 
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all Encumbrances, but subordinate in priority to the Receiver’s Charge and the charges as set out 

in sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.  

23. THIS COURT ORDERS that neither the Receiver’s Borrowings Charge nor any other 

security granted by the Receiver in connection with the Receiver’s Borrowings under this Order 

shall be enforced without leave of this Court. 

24. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue certificates 

substantially in the form annexed as Schedule “A” hereto (the “Receiver’s Certificates”) for any 

Receiver’s Borrowings pursuant to this Order. 

25. THIS COURT ORDERS that the Receiver’s Borrowings from time to time borrowed by 

the Receiver pursuant to this Order or any further order of this Court and any and all Receiver’s 

Certificates evidencing the same or any part thereof shall rank on a pari passu basis, unless 

otherwise agreed to by the holders of any prior issued Receiver’s Certificates.  

SERVICE AND NOTICE 

26. THIS COURT ORDERS that the Guide Concerning Commercial List E-Service (the 

“Protocol”) is approved and adopted by reference herein and, in this proceeding, the service of 

documents made in accordance with the Protocol (which can be found on the Commercial List 

website at https://www.ontariocourts.ca/scj/practice/practice-directions/toronto/eservice-

commercial/) shall be valid and effective service.  Subject to Rule 17.05 this Order shall constitute 

an order for substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure. Subject to 

Rule 3.01(d) of the Rules of Civil Procedure and paragraph 21 of the Protocol, service of 

documents in accordance with the Protocol will be effective on transmission.  This Court further 

orders that a Case Website shall be established in accordance with the Protocol with the following 
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URL: https://www.richter.ca/insolvencycase/northern-citadel-capital-inc--one8one-davenport-

inc--and-181-davenport-retail-inc/. 

27. THIS COURT ORDERS that if the service or distribution of documents in accordance 

with the Protocol is not practicable, the Receiver is at liberty to serve or distribute this Order, any 

other materials and orders in these proceedings, any notices or other correspondence, by 

forwarding true copies thereof by email, ordinary mail, courier, personal delivery or facsimile 

transmission to the Respondents’ creditors or other interested parties at their respective addresses 

as last shown on the records of the Respondents and that any such service or distribution by courier, 

personal delivery or facsimile transmission shall be deemed to be received on the next business 

day following the date of forwarding thereof, or if sent by ordinary mail, on the third business day 

after mailing. 

GENERAL 

28. THIS COURT ORDERS that the Receiver may from time to time apply to this Court for 

advice and directions in the discharge of its powers and duties hereunder. 

29. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from acting 

as a trustee in bankruptcy of the Respondents. 

30. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal, 

regulatory or administrative body having jurisdiction in Canada or in the United States to give 

effect to this Order and to assist the Receiver and its agents in carrying out the terms of this Order.  

All courts, tribunals, regulatory and administrative bodies are hereby respectfully requested to 

make such orders and to provide such assistance to the Receiver, as an officer of this Court, as 
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may be necessary or desirable to give effect to this Order or to assist the Receiver and its agents in 

carrying out the terms of this Order.  

31. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and 

empowered to apply to any court, tribunal, regulatory or administrative body, wherever located, 

for the recognition of this Order and for assistance in carrying out the terms of this Order, and that 

the Receiver is authorized and empowered to act as a representative in respect of the within 

proceedings for the purpose of having these proceedings recognized in a jurisdiction outside 

Canada. 

32. THIS COURT ORDERS that the Applicant shall have its costs of this application, up to 

and including entry and service of this Order, provided for by the terms of the Applicant’s security 

or, if not so provided by the Applicant’s security, then on a substantial indemnity basis to be paid 

by the Receiver from the Respondents’ estates with such priority and at such time as this Court 

may determine.  

33. THIS COURT ORDERS that any interested party may apply to this Court to vary or 

amend this Order on not less than seven (7) days’ notice to the Receiver, the Applicant, and to any 

other party likely to be affected by the order sought or upon such other notice, if any, as this Court 

may order. 

34. THIS COURT ORDERS that the Receiver, its counsel and counsel for the Applicant may 

serve or distribute this Order, or any other materials and orders as may be reasonably required in 

these proceedings, including any notices, or other correspondence, by forwarding true copies 

thereof by electronic message to the creditors or any other stakeholders or other interested parties 

of the Respondents and their advisors (if any).  For greater certainty, any such distribution or 
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service shall be deemed to be in satisfaction of a legal or juridical obligation, and notice 

requirements within the meaning of clause 3(c) of the Electronic Commerce Protection 

Regulations, Reg. 81000-2-175 (SOR/DORS). 

________________________________________  
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SCHEDULE “A” 

Receiver’s Certificate 

CERTIFICATE NO. ______________ 

AMOUNT $_________ 

1. THIS IS TO CERTIFY that Richter Inc., the receiver and manager (the “Receiver”) of the 

assets, undertakings and properties of each of Northern Citadel Capital Inc. (“Northern Citadel”), 

One8One Davenport Inc. (“One8One”), and 181 Davenport Retail Inc. (“181 Retail” and together 

with Northern Citadel and One8One, the “Respondents”), acquired for, or used in relation to a 

business carried on by the Respondents (collectively, the “Property”), appointed by Order of the 

Ontario Superior Court of Justice (Commercial List) (the “Court”) dated the ► of September, 

2022 (the “Order”) made in an application having Court File No. CV-22-___________-00CL, has 

received as such Receiver from the holder of this certificate (the “Lender”) the principal sum of 

$►, being part of the total principal sum of $500,000 which the Receiver is authorized to borrow 

under and pursuant to the Order. 

2. The principal sum evidenced by this certificate is payable on demand by the Lender with 

interest thereon calculated and compounded [daily][monthly not in advance on the _______ day 

of each month] after the date hereof at a notional rate per annum equal to the rate of ______ per 

cent above the prime commercial lending rate of Bank of _________ from time to time. 

3. Such principal sum with interest thereon is, by the terms of the Order, together with the 

principal sums and interest thereon of all other certificates issued by the Receiver pursuant to the 

Order or to any further order of the Court, a charge upon the whole of the Property, in priority to 

the security interests of any other person, but subject to the priority of the charges set out in the 
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Order and in the Bankruptcy and Insolvency Act, and the right of the Receiver to indemnify itself 

out of such Property in respect of its remuneration and expenses. 

4. All sums payable in respect of principal and interest under this certificate are payable at 

the main office of the Lender at Toronto, Ontario. 

5. Until all liability in respect of this certificate has been terminated, no certificates creating 

charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver 

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 MONTH, 2022. 

Richter Inc., solely in its capacity as Receiver of the 
Property of the Respondents, and not in its personal 
capacity 

 

 

Per:  

 Name: 

 Title: 
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IN THE MATTER OF Section 101 of the Courts of Justice Act, R.S.O. 1990 c.C.43, as amended, and in the matter of Section 243(1) of the 
Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended 

PricewaterhouseCoopers Inc. (solely in its capacity as receiver and manager 
of Bridging Finance Inc. and certain related entities and investment funds) 

Applicant 

- and - Northern Citadel Capital Inc., One8One Davenport 
Inc., and 181 Davenport Retail Inc. 
 
                                                                      Respondents 

 Court File No. CV-22___________________-00CL  

 ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

Proceedings commenced at Toronto, Ontario 

 
ORDER 

(Appointing Receiver) 

 Thornton Grout Finnigan LLP 
TD West Tower, Toronto-Dominion Centre 
100 Wellington Street West, Suite 3200 
Toronto, ON  M5K 1K7 
Fax: (416) 304-1313 

John L. Finnigan (LSO# 24040L) 
Email: jfinnigan@tgf.ca 
 
Grant B. Moffat (LSO# 32380L) 
Email: gmoffat@tgf.ca / Tel: (416) 304-0599 
 
Adam Driedger (LSO #77296F 
Email: adriedger@tgf.ca / Tel: (416) 304-1152 
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Lawyers for the Applicant 
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DOCSTOR: 1771742\9

WEEKDAY►, THE #

DAY OF MONTH, 20YR►

) DAY OF SEPTEMBER, 2022

THE HONOURABLE

JUSTICE 

)

B E T W E E N:

PLAINTIFF1

Plaintiff

PRICEWATERHOUSECOOPERS INC.
(solely in its capacity as court-appointed receiver and manager of

Bridging Finance Inc. and certain related entities and investment funds)

Applicant

- and -

DEFENDANT

Defendant

)
)
)

Revised: January 21, 2014
s.243(1) BIA (National Receiver) and s. 101 CJA (Ontario) Receiver

Court File No.      CV-22________________-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

IN THE MATTER OF Section 101 of the Courts of Justice Act, R.S.O. 1990 c.C.43, as amended,
and in the matter of Section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3,

as amended

CHIEF JUSTICE MORAWETZ

1 The Model Order Subcommittee notes that a receivership proceeding may be commenced by action or by
application.  This model order is drafted on the basis that the receivership proceeding is commenced by way of an
action.
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THIS MOTIONAPPLICATION made by the Plaintiff2PricewaterhouseCoopers Inc.,

solely in its capacity as court-appointed receiver and manager of Bridging Finance Inc. and

certain related entities and investment funds (in such capacity, the “Applicant”), for an Order

pursuant to section 243(1) of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as

amended (the "“BIA"”) and section 101 of the Courts of Justice Act, R.S.O. 1990, c. C.43, as

amended (the "“CJA"”), appointing [RECEIVER'S NAME]Richter Inc. (“Richter”) as receiver

[and manager] (in such capacitiescapacity, the "“Receiver"”), without security, of all of the

assets, undertakings and properties of [DEBTOR'S NAME] (the "Debtor") acquired for, or used

in relation to a business carried on by the Debtoreach of Northern Citadel Capital Inc.

(“Northern Citadel”), One8One Davenport Inc. (“One8One”), and 181 Davenport Retail Inc.

(“181 Retail” and together with Northern Citadel and One8One, the “Respondents”), was heard

this day at 330 University Avenue, Toronto, Ontarioby videoconference.

ON READING the affidavitAffidavit of [NAME]Tyler Ray sworn [DATE]August 8,

2022 and the Exhibits thereto (the “Ray Affidavit”), and on hearing the submissions of counsel

for [NAMES]the Applicant, counsel for the proposed Receiver, and such other parties listed on

NORTHERN CITADEL CAPITAL INC., ONE8ONE DAVENPORT INC., and 181
DAVENPORT RETAIL INC.

Respondents

ORDER
(appointingAppointing Receiver)

2 Section 243(1) of the BIA provides that the Court may appoint a receiver "on application by a secured creditor".
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1. THIS COURT ORDERS that the time for service of the Notice of MotionApplication

and the MotionApplication Record of the Applicant is hereby abridged and validated3 so such

that this motionApplication is properly returnable today and hereby dispenses with, further

service thereof is hereby dispensed with, and substitute service thereof via electronic mail is

authorized.

INTERPRETATION

2. THIS COURT ORDERS that all references herein to the “Respondents” shall mean the

Respondents or any one or more of the Respondents.

APPOINTMENT

3. 2. THIS COURT ORDERS that pursuant to section 243(1) of the BIA and section 101

of the CJA, [RECEIVER'S NAME]Richter is hereby appointed Receiver, without security, of all

of the present and future assets, undertakings, and properties of each of the DebtorRespondents

acquired for, or used in relation to athe business carried on by the Debtor, includingRespondents,

and all proceeds thereof (collectively, the "“Property"”).

the counsel slip, no one else appearing for [NAME] although duly served as appears from the

affidavitAffidavit of serviceService of [NAME]Adam Driedger sworn [DATE]►, 2022, and on

reading the consent of  [RECEIVER'S NAME]Richter to act as the Receiver,

SERVICE

3 If service is effected in a manner other than as authorized by the Ontario Rules of Civil Procedure, an order
validating irregular service is required pursuant to Rule 16.08 of the Rules of Civil Procedure and may be granted in
appropriate circumstances.
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RECEIVER’S POWERS

4. 3. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but

not obligated, to act at once in respect of the Respondents and the Property and, without in any

way limiting the generality of the foregoing, the Receiver is hereby expressly empowered and

authorized to do any of the following where the Receiver considers it necessary or desirable:

(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 of the Property, accessing and taking

control of the Respondents’ bank accounts and the placement of such insurance

coverage as may be necessary or desirable;

(c) to manage, operate, and carry on the business of the DebtorRespondents (the

“Business”), 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 businessBusiness, or disclaim or cease to perform any contracts of the

DebtorRespondents or in respect of the Property;

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

managers, insurance brokers, counsel and such other persons from time to time

and on whatever basis, including on a temporary basis, to assist with the exercise
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(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

DebtorRespondents, the Property or the Receiver, and to settle or compromise any

such proceedings.4 The authority hereby conveyed shall extend to such appeals or

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 DebtorBusiness or any part or parts

thereof;

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

DebtorRespondents and to exercise all remedies of the DebtorRespondents in

collecting such monies, including, without limitation, to enforce any security held

by the DebtorRespondents and to apply for and collect any tax refund owing;

(g) to settle, extend or compromise any indebtedness owing to the

DebtorRespondents;

(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 DebtorRespondents, for any purpose pursuant to this Order;

4 This model order does not include specific authority permitting the Receiver to either file an assignment in
bankruptcy on behalf of the Debtor, or to consent to the making of a bankruptcy order against the Debtor.  A
bankruptcy may have the effect of altering the priorities among creditors, and therefore the specific authority of the
Court should be sought if the Receiver wishes to take one of these steps.
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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

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

any such proceeding;

(j) to undertake any investigations considered appropriate by the Receiver with

respect to the Business or the Property, including, without limitation, with respect

to the location and/or disposition of assets reasonably believed to be, or to have

been, Property;

(k) (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 deemconsider

appropriate;

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

thereof out of the ordinary course of business, as follows:

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

exceeding $________100,000, provided that the aggregate consideration

for all such transactions does not exceed $__________500,000; 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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may be,]5 shall not be required, and in each case the Ontario Bulk Sales Act shall

not apply.;

(m) (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;

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

below) as the Receiver deemsconsiders 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 deemsconsiders advisable;

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

against title to any of  the Property;

(p) (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

DebtorRespondents;

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

the DebtorRespondents, including, without limiting the generality of the

5 If the Receiver will be dealing with assets in other provinces, consider adding references to applicable statutes in
other provinces.  If this is done, those statutes must be reviewed to ensure that the Receiver is exempt from or can be
exempted from such notice periods, and further that the Ontario Court has the jurisdiction to grant such an
exemption.
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foregoing, the ability to enter into occupation agreements for any

propertyProperty owned or leased by the DebtorRespondents;

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

DebtorRespondents may have;

(s) to examine under oath any person the Receiver reasonably considers to have

knowledge of the Property or the affairs of the Respondents in accordance with

Rule 34 of the Rules of Civil Procedure, R.R.O. 1990, Reg 194 (the “Rules of

Civil Procedure”), including, without limitation, any current or former directors

or officers of the Respondents or any other entities that have (or at any time had)

any liabilities or obligations in respect of the Loan (as defined in the Ray

Affidavit);

(t) if considered appropriate by the Receiver, to cause the Respondents to file an

application for bankruptcy under the BIA and Richter shall be authorized and

empowered, but not obligated, to act as trustee in bankruptcy; and

(u) (r) to take any steps reasonably incidental to the exercise of these powers or the

performance of any statutory obligations., including opening any mail or other

correspondence addressed to the Respondents,

and in each case where the Receiver takes any such actions or steps, it shall be

exclusively authorized and empowered to do so, to the exclusion of all other Persons (as

defined below), including the DebtorRespondents, and without interference from any

other Person.
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DUTY TO PROVIDE ACCESS AND CO-OPERATION TO THE RECEIVER

5. 4. THIS COURT ORDERS that (i) the Debtor,Respondents; (ii) all of itstheir current

and former directors, officers, employees, agents, accountants, legal counsel, financial advisors

and shareholders, and all other persons acting on itstheir instructions or behalf,; and (iii) all other

individuals, firms, corporations, governmental bodies or agencies, or other entities having notice

of this Order (all of the foregoing, collectively, being "“Persons"” and each being a "“Person"”)

shall forthwith advise the Receiver of the existence of any Property in such Person'’s possession

or control, shall grant immediate and continued access to the Property to the Receiver, and shall

deliver all such Property to the Receiver upon the Receiver'’s request.

6. 5. THIS COURT ORDERS that all Persons shall forthwith advise the Receiver of the

existence of any books, documents, securities, contracts, orders, corporate and accounting

records, and any other papers, records and information of any kind related to the

businessBusiness, the Property, or the affairs of the DebtorRespondents, and any computer

programs, computer tapes, computer disks, or other data storage media containing any such

information (the foregoing, collectively, the "“Records"”) in that Person'’s possession or control,

and shall provide to the Receiver or permit the Receiver to make, retain and take away copies

thereof and grant to the Receiver unfettered access to and use of accounting, computer, software

and physical facilities relating thereto, provided however that nothing in this paragraph 56 or in

paragraph 67 of this Order shall require the delivery of Records, or the granting of access to

Records, which may not be disclosed or provided to the Receiver due to the privilege attaching

to solicitor-client communication or due to statutory provisions prohibiting such disclosure.
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7. 6. THIS COURT ORDERS that if any Records are stored or otherwise contained on a

computer or other electronic system of information storage, whether by independent service

provider or otherwise, all Persons in possession or control of such Records shall forthwith give

unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully

copy all of the information contained therein whether by way of printing the information onto

paper or making copies of computer disks or such other manner of retrieving and copying the

information as the Receiver in its discretion deems expedient, and shall not alter, erase or destroy

any Records without the prior written consent of the Receiver.  Further, for the purposes of this

paragraph, all Persons shall provide the Receiver with all such assistance in gaining immediate

access to the information in the Records as the Receiver may in its discretion require including

providing the Receiver with instructions on the use of any computer or other system and

providing the Receiver with any and all access codes, account names and account numbers that

may be required to gain access to the information.

8. 7. THIS  COURT ORDERS that the Receiver shall provide each of the relevant

landlords with notice of the Receiver’s intention to remove any fixtures from any leased

premises at least seven (7) days prior to the date of the intended removal.  The relevant landlord

shall be entitled to have a representative present in the leased premises to observe such removal

and, if the landlord disputes the Receiver’s entitlement to remove any such fixture under the

provisions of the lease, such fixture shall remain on the premises and shall be dealt with as

agreed between any applicable secured creditors, such landlord and the Receiver, or by further

Order of this Court upon application by the Receiver on at least two (2) days notice to such

landlord and any such secured creditors.
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NO PROCEEDINGS AGAINST THE RECEIVER

9. 8. THIS COURT ORDERS that no proceeding or enforcement process in any court or

tribunal (each, a "“Proceeding"”), shall be commenced or continued against the Receiver except

with the written consent of the Receiver or with leave of this Court.

NO PROCEEDINGS AGAINST THE DEBTORRESPONDENTS OR THE PROPERTY

10. 9. THIS COURT ORDERS that no Proceeding against or in respect of the

DebtorRespondents or the Property shall be commenced or continued except with the written

consent of the Receiver or with leave of this Court and any and all Proceedings currently under

way against or in respect of the DebtorRespondents or the Property are hereby stayed and

suspended pending further Order of this Court.

NO EXERCISE OF RIGHTS OR REMEDIES

11. 10. THIS COURT ORDERS that all rights and remedies against the

DebtorRespondents, the Receiver, or affecting the Property, are hereby stayed and suspended

except with the written consent of the Receiver or leave of this Court, provided however that this

stay and suspension does not apply in respect of any "“eligible financial contract"” as defined in

the BIA, and further provided that nothing in this paragraph shall: (i) empower the Receiver or

the DebtorRespondents to carry on any business which the Debtor isRespondents are not

lawfully entitled to carry on,; (ii) exempt the Receiver or the DebtorRespondents from

compliance with statutory or regulatory provisions relating to health, safety, or the environment,;

(iii) prevent the filing of any registration to preserve or perfect a security interest,; or (iv) prevent

the registration of a claim for lien.
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NO INTERFERENCE WITH THE RECEIVER

12. 11. THIS COURT ORDERS that no Person shall discontinue, fail to honour, alter,

interfere with, repudiate, terminate or cease to perform any right, renewal right, contract,

agreement, licence or permit in favour of or held by the DebtorRespondents, without written

consent of the Receiver or leave of this Court.

CONTINUATION OF SERVICES

13. 12. THIS COURT ORDERS that all Persons having oral or written agreements with the

DebtorRespondents or statutory or regulatory mandates for the supply of goods and/or services,

including, without limitation, all computer software, communication and other data services,

centralized banking services, payroll services, insurance, transportation services, utility or other

services to the DebtorRespondents are hereby restrained until further Order of this Court from

discontinuing, altering, interfering with or terminating the supply of such goods or services as

may be required by the Receiver, and that the Receiver shall be entitled to the continued use of

the Debtor'sRespondents’ current telephone numbers, facsimile numbers, internet addresses and

domain names, provided in each case that the normal prices or charges for all such goods or

services received after the date of this Order are paid by the Receiver in accordance with normal

payment practices of the DebtorRespondents or such other practices as may be agreed upon by

the supplier or service provider and the Receiver, or as may be ordered by this Court.

RECEIVER TO HOLD FUNDS

14. 13. THIS COURT ORDERS that all funds, monies, cheques, instruments, and other

forms of payments received or collected by the Receiver from and after the making of this Order
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from any source whatsoever, including without limitation the sale of all or any of the Property

and the collection of any accounts receivable in whole or in part, whether in existence on the

date of this Order or hereafter coming into existence, shall be deposited into one or more new

accounts to be opened by the Receiver (the "“Post Receivership Accounts"”) and the monies

standing to the credit of such Post Receivership Accounts from time to time, net of any

disbursements provided for herein, shall be held by the Receiver to be paid in accordance with

the terms of this Order or any further Order of this Court.

EMPLOYEES

15. 14. THIS COURT ORDERS that allany employees of the DebtorRespondents shall

remain the employees of the DebtorRespondents until such time as the Receiver, on the

Debtor'sRespondents’ behalf, may terminate the employment of any such employees.  The

Receiver shall not be liable for any employee-related liabilities, including any successor

employer liabilities as provided for in section 14.06(1.2) of the BIA, other than such amounts as

the Receiver may specifically agree in writing to pay, or in respect of its obligations under

sections 81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act.

PIPEDA

16. 15. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal

Information Protection and Electronic Documents Act, the Receiver shallmay disclose personal

information of identifiable individuals to prospective purchasers or bidders for the Property and

to their advisors, but only to the extent desirable or required to negotiate and attempt to complete

one or more sales of the Property (each, a "“Sale"”).  Each prospective purchaser or bidder to

whom such personal information is disclosed shall maintain and protect the privacy of such
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information and limit the use of such information to its evaluation of the Sale, and if it does not

complete a Sale, shall return all such information to the Receiver, or in the alternative destroy all

such information.  The purchaser of any Property shall be entitled to continue to use the personal

information provided to it, and related to the Property purchased, in a manner which is in all

material respects identical to the prior use of such information by the DebtorRespondents, and

shall return all other personal information to the Receiver, or ensure that all other personal

information is destroyed.

LIMITATION ON ENVIRONMENTAL LIABILITIES

17. 16. THIS COURT ORDERS that nothing herein contained shall require the Receiver to

occupy or to take control, care, charge, possession or management (separately and/or

collectively, "“Possession"”) of any of the Property that might be environmentally contaminated,

might be a pollutant or a contaminant, or might cause or contribute to a spill, discharge, release

or deposit of a substance contrary to any federal, provincial or other law respecting the

protection, conservation, enhancement, remediation or rehabilitation of the environment or

relating to the disposal of waste or other contamination including, without limitation, the

Canadian Environmental Protection Act, the Ontario Environmental Protection Act, the Ontario

Water Resources Act, or the Ontario Occupational Health and Safety Act and regulations

thereunder (the "“Environmental Legislation"”), provided however that nothing herein shall

exempt the Receiver from any duty to report or make disclosure imposed by applicable

Environmental Legislation.  The Receiver shall not, as a result of this Order or anything done in

pursuance of the Receiver'’s duties and powers under this Order, be deemed to be in Possession
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19. 18. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid

their reasonable fees and disbursements, in each case at their standard rates and charges, unless

otherwise ordered by the Court on the passing of accounts, and that the Receiver and counsel to

the Receiver shall be entitled to and are hereby granted a charge (the "“Receiver'’s Charge"”) on

the Property and any funds held by the Receiver on account of the Receiver’s Borrowings (as

defined below), as security for such fees and disbursements, both before and after the making of

this Order in respect of these proceedings, and that the Receiver'’s Charge shall form a first

charge on the Property in priority to all security interests, trusts, liens, charges and

encumbrances, statutory or otherwise, in favour of any Person (collectively, “Encumbrances”),

but subject to sections 14.06(7), 81.4(4), and 81.6(2) of the BIA.6

of any of the Property within the meaning of any Environmental Legislation, unless it is actually

in possession.

LIMITATION ON THE RECEIVER’S LIABILITY

18. 17. THIS COURT ORDERS that the Receiver shall incur no liability or obligation as a

result of its appointment or the carrying out the provisions of this Order, save and except for any

gross negligence or wilful misconduct on its part, or in respect of its obligations under sections

81.4(5) or 81.6(3) of the BIA or under the Wage Earner Protection Program Act.  Nothing in

this Order shall derogate from the protections afforded the Receiver by section 14.06 of the BIA

or by any other applicable legislation.

RECEIVER'’S ACCOUNTS

6 Note that subsection 243(6) of the BIA provides that the Court may not make such an order "unless it is satisfied
that the secured creditors who would be materially affected by the order were given reasonable notice and an
opportunity to make representations".
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20. 19. THIS COURT ORDERS that the Receiver and its legal counsel shall pass itstheir

accounts from time to time, and for this purpose the accounts of the Receiver and its legal

counsel are hereby referred to a judge of the Commercial List of the Ontario Superior Court of

Justice.

21. 20. THIS COURT ORDERS that prior to the passing of its accounts, the Receiver shall

be at liberty from time to time to apply reasonable amounts, out of the monies in its hands,

against its fees and disbursements, including legal fees and disbursements, incurred at the

standard rates and charges of the Receiver or its counsel, and such amounts shall constitute

advances against its remuneration and disbursements when and as approved by this Court.

FUNDING OF THE RECEIVERSHIP

22. 21. THIS COURT ORDERS that the Receiver be at liberty and it is hereby empowered

to borrow by way of a revolving credit or otherwise, such monies from time to time as it may

consider necessary or desirable (the “Receiver’s Borrowings”), provided that the outstanding

principal amount does not exceed $_________500,000 (or such greater amount as this Court

may by further Order authorize) at any time, at such rate or rates of interest as it deems advisable

for such period or periods of time as it may arrange, for the purpose of funding the exercise of

the powers and duties conferred upon the Receiver by this Order, including interim expenditures

and the fees and expenses of the Receiver and its counsel.  The whole of the Property shall be

and is hereby charged by way of a fixed and specific charge (the "“Receiver'’s Borrowings

Charge"”) as security for the payment of the monies borrowedReceiver’s Borrowings, together

with interest and charges thereon, in priority to all security interests, trusts, liens, charges and

encumbrances, statutory or otherwise, in favour of any PersonEncumbrances, but subordinate in
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priority to the Receiver’s Charge and the charges as set out in sections 14.06(7), 81.4(4), and

81.6(2) of the BIA.

23. 22. THIS COURT ORDERS that neither the Receiver'’s Borrowings Charge nor any

other security granted by the Receiver in connection with its borrowingsthe Receiver’s

Borrowings under this Order shall be enforced without leave of this Court.

24. 23. THIS COURT ORDERS that the Receiver is at liberty and authorized to issue

certificates substantially in the form annexed as Schedule "“A"” hereto (the "“Receiver’s

Certificates"”) for any amount borrowed by itReceiver’s Borrowings pursuant to this Order.

25. 24. THIS COURT ORDERS that the moniesReceiver’s Borrowings from time to time

borrowed by the Receiver pursuant to this Order or any further order of this Court and any and

all Receiver’s Certificates evidencing the same or any part thereof shall rank on a pari passu

basis, unless otherwise agreed to by the holders of any prior issued Receiver'’s Certificates.

SERVICE AND NOTICE

26. 25. THIS COURT ORDERS that the E-Service Protocol of theGuide Concerning

Commercial List E-Service (the “Protocol”) is approved and adopted by reference herein and, in

this proceeding, the service of documents made in accordance with the Protocol (which can be

found on the Commercial List website at

http://www.ontariocourts.ca/scj/practice/practice-directions/toronto/e-service-protocol/https://w

ww.ontariocourts.ca/scj/practice/practice-directions/toronto/eservice-commercial/) shall be valid

and effective service.  Subject to Rule 17.05 this Order shall constitute an order for substituted

service pursuant to Rule 16.04 of the Rules of Civil Procedure. Subject to Rule 3.01(d) of the
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Rules of Civil Procedure and paragraph 21 of the Protocol, service of documents in accordance

with the Protocol will be effective on transmission.  This Court further orders that a Case

Website shall be established in accordance with the Protocol with the following URL:

‘<@>’https://www.richter.ca/insolvencycase/northern-citadel-capital-inc--one8one-davenport-in

c--and-181-davenport-retail-inc/.

27. 26. THIS COURT ORDERS that if the service or distribution of documents in

accordance with the Protocol is not practicable, the Receiver is at liberty to serve or distribute

this Order, any other materials and orders in these proceedings, any notices or other

correspondence, by forwarding true copies thereof by prepaidemail, ordinary mail, courier,

personal delivery or facsimile transmission to the Debtor'sRespondents’ creditors or other

interested parties at their respective addresses as last shown on the records of the

DebtorRespondents and that any such service or distribution by courier, personal delivery or

facsimile transmission shall be deemed to be received on the next business day following the

date of forwarding thereof, or if sent by ordinary mail, on the third business day after mailing.

GENERAL

28. 27. THIS COURT ORDERS that the Receiver may from time to time apply to this

Court for advice and directions in the discharge of its powers and duties hereunder.

29. 28. THIS COURT ORDERS that nothing in this Order shall prevent the Receiver from

acting as a trustee in bankruptcy of the DebtorRespondents.

30. 29. THIS COURT HEREBY REQUESTS the aid and recognition of any court,

tribunal, regulatory or administrative body having jurisdiction in Canada or in the United States
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to give effect to this Order and to assist the Receiver and its agents in carrying out the terms of

this Order.  All courts, tribunals, regulatory and administrative bodies are hereby respectfully

requested to make such orders and to provide such assistance to the Receiver, as an officer of

this Court, as may be necessary or desirable to give effect to this Order or to assist the Receiver

and its agents in carrying out the terms of this Order.

31. 30. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and

empowered to apply to any court, tribunal, regulatory or administrative body, wherever located,

for the recognition of this Order and for assistance in carrying out the terms of this Order, and

that the Receiver is authorized and empowered to act as a representative in respect of the within

proceedings for the purpose of having these proceedings recognized in a jurisdiction outside

Canada.

32. 31. THIS COURT ORDERS that the PlaintiffApplicant shall have its costs of this

motionapplication, up to and including entry and service of this Order, provided for by the terms

of the PlaintiffApplicant’s security or, if not so provided by the Plaintiff'Applicant’s security,

then on a substantial indemnity basis to be paid by the Receiver from the Debtor's

estateRespondents’ estates with such priority and at such time as this Court may determine.

33. 32. THIS COURT ORDERS that any interested party may apply to this Court to vary or

amend this Order on not less than seven (7) days'’ notice to the Receiver, the Applicant, and to

any other party likely to be affected by the order sought or upon such other notice, if any, as this

Court may order.
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34. THIS COURT ORDERS that the Receiver, its counsel and counsel for the Applicant

may serve or distribute this Order, or any other materials and orders as may be reasonably

required in these proceedings, including any notices, or other correspondence, by forwarding true

copies thereof by electronic message to the creditors or any other stakeholders or other interested

parties of the Respondents and their advisors (if any).  For greater certainty, any such distribution

or service shall be deemed to be in satisfaction of a legal or juridical obligation, and notice

requirements within the meaning of clause 3(c) of the Electronic Commerce Protection

Regulations, Reg. 81000-2-175 (SOR/DORS).

________________________________________
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SCHEDULE "“A"”

Receiver’s Certificate

RECEIVER CERTIFICATE

CERTIFICATE NO. ______________

AMOUNT $_____________________

1. THIS IS TO CERTIFY that [RECEIVER'S NAME]Richter Inc., the receiver and

manager (the "“Receiver"”) of the assets, undertakings and properties [DEBTOR'S NAME] of

each of Northern Citadel Capital Inc. (“Northern Citadel”), One8One Davenport Inc.

(“One8One”), and 181 Davenport Retail Inc. (“181 Retail” and together with Northern Citadel

and One8One, the “Respondents”), acquired for, or used in relation to a business carried on by

the Debtor, including all proceeds thereofRespondents (collectively, the “Property”), appointed

by Order of the Ontario Superior Court of Justice (Commercial List) (the "“Court"”) dated the

___ day► of  ______September, 20__2022 (the "“Order"”) made in an actionapplication

having Court file number __-CLFile No. CV-22-___________-00CL, has received as such

Receiver from the holder of this certificate (the "“Lender"”) the principal sum of

$___________►, being part of the total principal sum of $___________500,000 which the

Receiver is authorized to borrow under and pursuant to the Order.

2. The principal sum evidenced by this certificate is payable on demand by the Lender with

interest thereon calculated and compounded [daily][monthly not in advance on the _______ day

of each month] after the date hereof at a notional rate per annum equal to the rate of ______ per

cent above the prime commercial lending rate of Bank of _________ from time to time.
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3. Such principal sum with interest thereon is, by the terms of the Order, together with the

principal sums and interest thereon of all other certificates issued by the Receiver pursuant to the

Order or to any further order of the Court, a charge upon the whole of the Property, in priority to

the security interests of any other person, but subject to the priority of the charges set out in the

Order and in the Bankruptcy and Insolvency Act, and the right of the Receiver to indemnify itself

out of such Property in respect of its remuneration and expenses.

4. All sums payable in respect of principal and interest under this certificate are payable at

the main office of the Lender at Toronto, Ontario.

5. Until all liability in respect of this certificate has been terminated, no certificates creating

charges ranking or purporting to rank in priority to this certificate shall be issued by the Receiver

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 ______________MONTH, 20__2022.

[RECEIVER'S
NAME]Richter
Inc., solely in its
capacity as
Receiver of the
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