
- 1 -

Court File No.: CV-22-00679109-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

PAUL JOSEPH DIETRICH 

Applicant 

- and -

STEVEN ROBERT MCLAREN 

Respondent 

THIRD REPORT OF ALBERT GELMAN INC.  
in its capacity as court-appointed liquidator pursuant to the Business Corporations Act, 

R.S.O. 1990, c. B.16 

(Dated December 13, 2022) 

I. INTRODUCTION

1. This third report (“Third Report”) is filed by Albert Gelman Inc. (“AGI”) in its capacity as liquidator (in

such capacity, the “Liquidator”) appointed over all of the assets, undertakings and properties (together, 

the “Property”) of 1827403 Ontario Inc. (“1827403”), 1853997 Ontario Inc. (“1853997”), 1885926 

Ontario Inc. (“1885926”), 1950940 Ontario Inc. (“1950940”), 1950941 Ontario Inc. (“1950941”) and 

1950979 Ontario Inc. (“1950979” and, together with 1827403, 1853997, 1885926, 1950940 and 1950941, 

the “Companies”) by Order of the Ontario Superior Court of Justice, Commercial List (the “Court”), dated 

April 4, 2022 (the “Appointment Order”), made pursuant to the Business Corporations Act, R.S.O. 1990, 

c. B.16. The application was commenced by Paul Joseph Dietrich. A copy of the Appointment Order is

attached hereto as Appendix “A”.  The Liquidator understands that this appointment was a consensual 

result of part of an arbitration proceeding between the Applicant and the Respondent before the Hon. Frank 

Newbould. 

2. On June 13, 2022 on a motion made by the Liquidator the Honourable Justice Conway granted an

order (the “June 13 Order”) approving, among other things, the Liquidator to pay the corporate tax liability of 

1827403 and amended the Appointment Order to specifically provide that the Liquidator can pay post-
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appointment liabilities as and when they become due.  A copy of the June 13 Order and related Endorsement 

are attached hereto as Appendix “B”. The Liquidators report dated June 2, 2022 filed in relation to the June 

13, 2022 motion (the “First Report”) is attached hereto as Appendix “C”, without appendices. 

3. On October 13, 2022 on a motion made by the Liquidator the Honourable Justice Kimmel granted

an order (the “October 13 Order”) approving, among other things, the Liquidator to pay pre-appointment 

liabilities provided that certain conditions were met.  A copy of the October 13 Order and related Endorsement 

are attached hereto as Appendix “D”. The Liquidators report dated October 7, 2022 filed in relation to the 

October 13, 2022 motion (the “Second Report”) is attached hereto as Appendix “E”, without appendices. 

II. PURPOSE OF THIS REPORT

4. The purpose of this Third Report is to request an Order, inter alia:

a. approving this Third Report as well as the actions and activities of the Liquidator described

herein;

b. approving and authorizing the Liquidator to enter into and carry out the terms of the sale

transaction (the “Transaction”) contemplated by an Agreement of Purchase and Sale dated

October 9, 2022 together with any further amendments thereto deemed necessary by the

Liquidator in its sole discretion (collectively, the “Purchase Agreement”), entered into between

the Liquidator, as seller, and 100035384 Ontario Inc. (the “Purchaser”) and vesting in the

Purchaser 1950941’s right, title and interest in and to the real property municipally known as

144 Brock Street, Peterborough, Ontario and legally described as PT LT 1 E OF GEORGE ST

& N OF BROCK ST(PETERBOROUGH), AS IN R423530; CITY OF PETERBOROUGH (the

“Brock Street Property”);

c. sealing the confidential appendices to this Third Report;

d. approving the fees and disbursements of the Liquidator for the period from October 1 to

December 9, 2022; and

e. approving the fees and disbursements of the Liquidator’s independent counsel, Goldman

Sloan Nash and Haber LLP (“GSNH”) for the period to November 30, 2022; and,

f. such further and other relief as this Honourable Court may deem just.

5. At a later date the Liquidator will provide a more fulsome update with respect to its actions and

activates for each of the Companies. 

III. SCOPE AND TERMS OF REFERENCE

6. In preparing this Third Report, the Liquidator has obtained and relied upon certain unaudited financial

information of the Companies and the Companies books and records, and had ongoing discussions with Paul 

Dietrich and Steve McLaren (together, the “Shareholders”), counsel for both Mr. Dietrich and Mr. McLaren, 
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Mr. Dietrich’s accountant Greg Landry, Mr. McLaren’s accountant Henry Climaco and the Companies’ 

external accountant, BDO Canada LLP (“BDO”).  

7. While the Liquidator has reviewed the various documents provided, such review does not constitute

an audit or verification of such information for accuracy, completeness or compliance with Generally Accepted 

Accounting Principles (“GAAP”) or International Financial Reporting Standards (“IFRS”). Accordingly, the 

Liquidator expresses no opinion or other form of assurance pursuant to GAAP or IFRS or otherwise with 

respect to such information except as expressly stated herein. 

8. This Third Report has been prepared for the purposes described above. Accordingly, the reader is

cautioned that this Third Report may not be appropriate for any other purpose. 

9. Unless otherwise noted, all monetary amounts referenced herein are expressed in Canadian dollars.

IV. BACKGROUP INFORMATION

10. The Companies’ only shareholders are Mr. Steven McLaren and Mr. Paul Dietrich (collectively, the

“Shareholders”), who each own 50% of the shares of each of the Companies. Each is also a director and 

officer of each of the Companies. 1853997 has one additional director, Greg Landry. 

11. The Appointment Order was made on consent of both the Applicant and the Respondent and ordered

by the Honourable Justice Gilmore on April 4, 2022 (attached above as Appendix “A”).  

12. The Shareholders previously operated effectively as partners with their principal line of business

being residential and commercial land development in the Peterborough, Ontario and the surrounding area. 

The Companies were each incorporated for the purposes of land development.  

13. Further background information relating to the Companies and the events leading to the appointment

of the Liquidator, including the underlying dispute between the Shareholders, is set out in the affidavit of Paul 

Dietrich sworn March 30, 2022 filed in support of the application for the Appointment Order, of which a copy 

without exhibits is attached hereto as Appendix “F”.   

14. Prior to the Appointment Order, the Liquidator was provided with trial balance reports prepared by

the Shareholders for each of the Companies (the “Trial Balance Reports”) summarizing the assets and 

liabilities of each of the Companies as at January 31, 2022. Attached hereto as Appendix “G” is a copy of 

the Liquidator’s summary of the Trial Balance Reports.  

V. BRIEF UPDATE ON MATTERS OTHER THAN THE SALE OF 144 BROCK STREET

15. The principal purpose of this Third Report is to seek an approval and vesting order in respect of the

sale of 144 Brock Street, Peterborough. 

16. To assist the stakeholders and the Court the Liquidator also wishes to briefly update two other items

in connection with these liquidation proceedings: 
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a. The first is that the HST payable in respect of 1950979, for which approval to pay was sought 

in the motion heard on October 13, 2022 and the resulting order, has not been paid.  Issues 

that were discussed in that hearing resulted in considerations by the Liquidator of possible 

personal liability as a result.  Discussions with Messrs. Dietrich and McLaren about 

arrangements to address that possible liability are ongoing.  Until those issues have been 

addressed to the satisfaction of the Liquidator, it does not intend to pay the HST in question 

before a claims process and claims bar has been ordered by the Court, which the Liquidator 

will see following the disposition of all of the assets of the Companies. 

b. The second is that the conditional agreement of purchase and sale in respect of 888 Whitefield 

Drive, Peterborough (the “Whitefield Property”) that was previously reported by the Liquidator 

will not be proceeding.  The purchaser under that agreement has purported to rely on the 

expiry of a condition in its favour.  The Liquidator believes that the purchaser may be in breach 

of its obligation under that agreement including an obligation to act in good faith in respect of 

the condition and agreement.  The Liquidator is accordingly not releasing the deposit and will 

bring a motion to the Court for directions on whether the purchaser is in breach of its obligations 

and if so what the consequent damages are once the Whitefield Property has been resold.    

Further detail on the facts and issues in relation to this issue will be dealt with in the report on 

that motion.  The Liquidator is relisting the Whitefield Property for sale on MLS and is 

requesting new offers by January 12, 2023.  

VI. BROCK STREET PROPERTY 

17. 1950941 is the owner of the Bock Street Property.  

18. The Brock Street Property is a two-story building with two residential apartments on the top floor and 

a commercial space that had been occupied by a restaurant on the main floor. Both residential units are 

tenanted. The main floor unit is vacant. The main floor unit is not in a state fit for immediate commercial use.  

19. According to a parcel register obtained by the Liquidator on November 4, 2022 there are no 

mortgages, liens or other encumbrances registered on title to the Brock Street Property. Attached hereto as 

Appendix “H” is a copy of the land title search.   

20. The Liquidator engaged TL Smith Appraisals (“Appraiser”) to prepare an appraisal of the Brock 

Street Property. The Appraiser prepared a narrative appraisal report for the Liquidator which included a 

current range of market value as of May 17, 2022 (the “Brock Street Appraisal”). The Brock Street Appraisal 

is attached hereto as Confidential Appendix “1”. 

21. The Brock Street Property is a designated heritage property and, as such, any potential purchaser 

would be limited in its ability to redevelop the property.  
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VII. SALE OF BROCK STREET PROPERTY

22. In accordance with paragraph 4(k) of the Appointment Order the Liquidator is permitted sell, convey,

transfer, lease or assign the Brock Street Property with the approval of the Court. 

Sales Process 

23. Subsequent to the date of the Appointment Order, the Liquidator requested listing proposals from

commercial real estate agents with a view to listing the Brock Street Property for sale. 

24. The Liquidator contacted three commercial realtors to request listing proposals to list the Brock Street

Property. Of the three commercial realtors contacted only one, being David Watkins of RE/MAX Hallmark 

First Group Realty Ltd. (the “Realtor”), provided a listing proposal.  The Liquidator subsequently enter into a 

listing agreement with the Realtor.  

25. Prior to listing the Brock Street Property on the Multiple Listing Service (“MLS”) the Realtor prepared

a marketing package which is attached hereto as Appendix “I”. The marketing package was sent 

electronically to approximately 2500 prospective buyers whom the Realtor knew were potentially interested 

in purchasing investment properties.  

26. The Brock Street Property was listed on the MLS on July 7, 2022 with a listing price of $699,000.

The Realtor received several enquiries from prospective purchasers and several prospective purchaser 

groups toured the Brock Street Property. Two offers were received, however, the Liquidator was not prepared 

to accept or negotiate on the basis of any of them.  On August 5, 2022 the listing prices was reduced to 

$680,000. One offer was received after the listing price was reduced, however, again the Liquidator was not 

prepared to accept or negotiate on the basis of the offer. On September 8, 2022 the listing price was reduced 

to $599,900. After this price reduction three offers were received, including an offer from the Purchaser on 

October 9, 2022.  

27. Over a period of several weeks the Liquidator negotiated the purchase price, terms and conditions

with the Purchaser. On October 21, 2022 the agreement of purchase and sale with the Purchaser (defined 

above as the “Purchase Agreement”) became a binding agreement.  The Purchase Agreement was subject 

to conditions, which were waived by amending agreement dated October 21, 2022 (the “Amending 

Agreement”). A copy of the Purchase Agreement and Amending Agreement with redactions for the sale 

price is attached hereto as Appendix “J”.  An unredacted copy of the Purchase Agreement and Amending 

Agreement is attached hereto as Confidential Appendix “2”.  

28. Upon acceptance of the offer from the Purchaser the Realtor received a deposit of $20,000 and the

Realtor received a further deposit on the removal of conditions of $30,000 (total of $50,000), both of which 

are currently being held in the Realtor’s trust account.  

29. The Purchaser has assigned its interest in the Purchase Agreement to 1000353840 Ontario Inc. by

an assignment and assumption agreement attached as Appendix “K”.  
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30. The Purchase Agreement is now only conditional upon the Liquidator obtaining an order approving

the Transaction and vesting in the Purchaser the Brock Street Property free and clear of any and all 

encumbrances in the form included with the Liquidator’s motion record. 

31. The Realtor’s summary of the offers and associated prices that were received is attached at

Confidential Appendix “3” 

Liquidator’s Recommendation 

32. Based on the foregoing, the Liquidator has accepted the Purchaser Agreement, conditional on the

Liquidator obtaining an Approval and Vesting Order substantially in the form included with this motion record. 

33. The Liquidator recommends that this Honourable Court authorize and approve the Liquidator  to

complete of the Transaction contemplated by the Purchase Agreement and grant an Approval and Vesting 

Order in favour of the Purchaser for the following reasons: 

a. the quantum of the selling price is reasonable given the appraised value of the Brock Street

Property;

b. the Brock Street Property was exposed to the market for a sufficient period of time and,

therefore, the selling price represents fair market value; and,

c. subject to obtaining Court Approval of the Transaction, the Liquidator anticipates closing the

Purchase Agreement on January 20, 2023 which reduces the costs, inherent risks and

exposures associated with maintaining possession and control of the Brock Street Property.

34. Given the above, in the Liquidator’s opinion, the offer from the Purchaser represents the highest and

best net realizable value for the Real Property in the circumstances. 

35. The Liquidator further recommends that the Confidential Appendices to the Third Report be sealed

pending the closing of a sale of the Brock Property, as evidenced by the filing of a Certificate by the Liquidator, 

in order to avoid prejudicing any future marketing efforts if the Purchase Agreement does not close by its 

terms. 

VIII. ACCOUNTS OF THE LIQUIDATOR AND ITS COUNSEL

36. Pursuant to paragraph 18 of the Appointment Order, the Liquidator and its independent counsel,

GSNH, are required to pass their accounts with the Court from time to time. The Liquidator and GSNH have 

maintained detailed records of their time and costs since the Appointment Order.  

37. The Liquidator has incurred fees of $39,249.50 plus HST of $5,102.44, totaling $44,351.94 for the

period from October 1 to December 8, 2022. A copy of the detailed billings of the Liquidator supported by the 

Affidavit of Bryan Gelman sworn December 9, 2022, is attached hereto as Appendix “L”.  

38. GSNH, the Liquidator’s independent legal counsel, has incurred fees of $18,090.00, out-of-pocket

disbursements of $659.90 plus HST of $2,390.69, totaling $21,104.59 for the period to November 30, 2022. 
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A copy of the detailed billings of GSNH, supported by the Affidavit of Brendan Bissell, sworn December 13, 

2022, is attached hereto as Appendix “M”.  

39. The Liquidator reports that the foregoing professional fees and disbursements are in its view fair and 

reasonable in the circumstances and supported by detailed invoices as well as affidavits confirming inter alia 

that the abovementioned fees are comparable to those charged by other Licensed Insolvency Trustee for 

similar services.  

IX. LIQUIDATOR’S REQUEST FOR APPROVAL 

40. In light of the above, the Liquidator respectfully requests an Order of this Honourable Court: 

a. approving this Third Report as well as the actions and activities of the Liquidator described 

herein; 

b. authorizing and directing the Liquidator to complete the Transaction as contemplated by the 

Purchase Agreement, with such minor amendments as the Liquidator may deem necessary 

or appropriate; 

c. vesting the Brock Street Property in the Purchaser free and clear of all encumbrances pursuant 

to an approval and vesting order in a form consistent with the one approved by the Commercial 

List User’s Committee of the Ontario Superior Court of Justice, to be effective upon the 

Liquidator filing the Liquidator’s Certificate attached to the proposed form of Court Order;  

d. sealing the Liquidator’s confidential appendices to this Third Report;  

e. approving the fees and disbursements of the Liquidator for the period from October 1 to 

December 8, 2022; and 

f. approving the fees and disbursements of the Liquidator’s independent counsel, GSNH, for the 

period to November 30, 2022. 

 

*    *    * 

All of which is respectfully submitted this 13th day of December 2022 
 
ALBERT GELMAN INC., solely in its 
capacity as the Court-Appointed Liquidator  
of each of the Companies and not in its  
Personal or any other Capacity 
 
 
 
Per:             
 Bryan Gelman, CIRP, LIT 

Digitally signed
by Bryan
Gelman
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Court File No. CV-22-00679109-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST  

THE HONOURABLE MADAM 

JUSTICE CONWAY 

) 

) 

) 

MONDAY, THE 13th  

DAY OF JUNE, 2022 

B E T W E E N : 

PAUL JOSEPH DIETRICH 

Applicant 

- and - 

STEVEN ROBERT MCLAREN 

Respondent 

APPLICATION UNDER sections 207, 209 and 210 of the 
Business Corporation Act, R.S.O. 1990, c. B16 

 

ORDER 

 

THIS MOTION made by Albert Gelman Inc. (“AGI”) in its capacity as liquidator 

(in such capacity, the “Liquidator”) appointed pursuant to the Business Corporations Act, 

R.S.O. 1990, c. B.16 over all of the assets, undertakings and properties of 

1827403 Ontario Inc. (“1827403”), 1853997 Ontario Inc., 1885926 Ontario Inc., 

1950940 Ontario Inc., 1950941 Ontario Inc. and 1950979 Ontario Inc. (together with 

1827403, the “Companies”) was heard before me on June 13, 2022 at 330 University 

Avenue, Toronto, by videoconference. 
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ON READING the first report of the Liquidator dated June 2, 2022 

(the “First Report”), and on hearing the submissions of counsel for the Liquidator and 

such other counsel as were present as may be indicated on the counsel slip, no one else 

appearing despite being served as appears from the affidavit of service, filed: 

1. THIS COURT ORDERS that the time for service of the motion record in respect of 

this motion and the First Report is hereby abridged and validated so that the motion is 

properly returnable today, and that further service thereof is hereby dispensed with. 

2. THIS COURT ORDERS that the Liquidator is authorized, at its discretion, to pay 

or make incremental payments towards the corporate income tax liability of 1827403 in 

respect of its fiscal year ended October 31, 2021, up to the amount of $557,072 in addition 

to any applicable interest, penalty or like amount payable by 1827403 in respect thereof 

under tax legislation, to the extent of and only with funds that are or may become from 

time to time available in the estate of 1827403, and unless and until 1827403 becomes 

insolvent within the meaning of the Bankruptcy and Insolvency Act (Canada) as 

determined by the Liquidator acting reasonably. 

3. THIS COURT ORDERS that the order of this court made in this file on 

April 4, 2022 appointing the Liquidator as such (the “Appointment Order”) is amended  

to the extent that the Liquidator is authorized and directed to pay any liability of any of the 

Companies (or the portion thereof) that becomes due after the Appointment Order in 

accordance with the terms thereof and in the normal course, to the extent of and only from 

funds that are or may become from time to time available in the applicable estate of the 

Companies. 
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4. THIS COURT ORDERS that the First Report as well as the activities described 

therein are hereby approved, provided, however, that only AGI in its personal capacity and 

with respect to its personal liability shall be entitled to rely upon or utilize in any way such 

approval. 

5. THIS COURT ORDERS that the fees, costs and expenses of the Liquidator 

including those of its lawyers, Goldman Sloan Nash & Haber LLP, as set out in the fee 

affidavits appended to the First Report, are hereby approved, and that the Liquidator is 

hereby authorized and directed to pay the same from available funds. 

6. THIS COURT ORDERS that this order is effective as of its date at 12:01 am and 

does not need to be issued or entered.  
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PAUL JOSEPH DIETRICH 

Applicant 
-and- STEVEN ROBERT MCLAREN 

Respondent  

Court File No.  CV-22-00679109-00CL 

 
ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

Proceeding commenced in TORONTO 

  

ORDER 
 

  

GOLDMAN SLOAN NASH & HABER LLP 
480 University Avenue, Suite 1600 
Toronto, Ontario M5G 1V2 
Fax: 416-597-6477 
 
Brendan Bissell (LSO #40354V) 
Tel: (416) 597-6489 
Email: bissell@gsnh.com 

 

Joël Turgeon (LSO #80984R) 
Tel: (416) 597-6486 
Email: turgeon@gsnh.com 

Lawyers for the Albert Gelman Inc. in its capacity as 
court-appointed liquidator 
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SUPERIOR COURT OF JUSTICE 

 

COUNSEL SLIP 
 

COURT FILE 
NO.: 

CV-22-679109-00CL DATE: 13 June 2022 

 

 

TITLE OF 
PROCEEDING:  

 

BEFORE 
JUSTICE    
CONWAY 

 Dietrich -v- McLaren   

 

PARTICIPANT INFORMATION 
 

For Applicant: 

Name of Person Appearing Name of Party Contact Info 
Mr. Danny Nunes Paul Dietrich Danny.nunes@dlapiper.com 

416-365-3421 
 

For Respondent: 

Name of Person Appearing Name of Party Contact Info 
No appearance   

 

Other Parties in Attendance: 

Name of Person Appearing Name of Party Contact Info 
Mr. Brendan Bissell Counsel for Albert Gelman Inc. – 

Court-appointed liquidator 
bissell@gsnh.com 
416-597-6489 

Mr. Joel Turgeon Counsel for Albert Gelman Inc. – 
Court-appointed liquidator 

turgeon@gsnh.com 
416-597-6486 

Mr. Bryan Gelman Albert Gelman Inc. – Court-
appointed liquidator 

bgelman@albertgelman.com 
416-504-1650 x 115 

 

 

ENDORSEMENT OF JUSTICE CONWAY: 

NO. ON LIST:  
 
  6 
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This motion is by the Liquidator for an order authorizing it to pay the tax liability of 1827403 Ontario Inc. (to 
the extent of funds on hand), amending the appointment order re payment of post-appointment liabilities, 
approving the First Report, and approving the fees of the Liquidator and its counsel. The motion is unopposed.  

Mr. Bissell explained to the court that the Liquidator has satisfied itself that there are no other creditors of 
1827403 that will be impacted by the order authorizing the Liquidator to pay the tax liability. He also responded 
to Mr. Nunes’ request that the Liquidator act expeditiously to resolve the issue about the large receivable owed 
to 1827403. 

Order to go as signed by me and attached to this endorsement. This order is effective from today's date and is 
enforceable without the need for entry and filing.   
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Court File No.: CV-22-00679109-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

 

PAUL JOSEPH DIETRICH 

Applicant 

- and - 

 

STEVEN ROBERT MCLAREN 

Respondent 

 
FIRST REPORT OF ALBERT GELMAN INC.  

in its capacity as court-appointed liquidator pursuant to the Business Corporations Act, 
R.S.O. 1990, c. B.16 

 
(Dated June 2, 2022) 

 

I. INTRODUCTION 

1. This first report (“First Report”) is filed by Albert Gelman Inc. (“AGI”) in its capacity as liquidator 

(in such capacity, the “Liquidator”) appointed over all of the assets, undertakings and properties 

(together, the “Property”) of 1827403 Ontario Inc. (“1827403”), 1853997 Ontario Inc. (“1853997”), 

1885926 Ontario Inc. (“1885926”), 1950940 Ontario Inc. (“1950940”), 1950941 Ontario Inc. (“1950941”) and 

1950979 Ontario Inc. (“1950979” and, together with 1827403, 1853997, 1885926, 1950940 and 1950941, 

the “Companies”) by Order of the Ontario Superior Court of Justice, Commercial List (the “Court”), dated 

April 4, 2022 (the “Appointment Order”), made pursuant to the Business Corporations Act, R.S.O. 1990, 

c. B.16. The application was commenced by Paul Joseph Dietrich. A copy of the Appointment Order is 

attached hereto as Appendix “A”.  

II. PURPOSE OF THIS REPORT 

2. The purpose of this First Report is to:  

a. provide both the Court and stakeholders with an update with respect to the Liquidator’s actions 

and activities since the date of the Appointment Order; 
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b. provide background for and support the Liquidator’s motion to the Court returnable on 

June 13, 2022, seeking an Order: 

i. authorizing the Liquidator, to the extent of and only with funds that are or may become 

from time to time available in the estate of 1827403, to pay the corporate income tax 

liability of 1827403 in respect of its fiscal year ended October 31, 2021, up to the 

assessed amount of $557,072, in addition to any applicable interest, penalty or like 

amount payable in respect thereof (collectively, the “Tax Liability”); 

ii. amending the Appointment Order to confirm the Liquidator’s ability to pay any of the 

Companies’ post-Appointment Order obligations in accordance with their terms and in 

the normal course, to the extent of and only from funds that are or may become from 

time to time available in the applicable estate; 

iii. approving this First Report as well as the actions and activities of the Liquidator 

described herein, including the Liquidator’s Interim SRDs (defined below);  

iv. approving the fees and disbursements of the Liquidator incurred up to May 31, 2022; 

and 

v. approving the fees and disbursements of the Liquidator’s independent counsel, 

Goldman Sloan Nash and Haber LLP (“GSNH”), incurred up to May 31, 2022. 

III. SCOPE AND TERMS OF REFERENCE 

3. In preparing this First Report, the Liquidator has obtained and relied upon certain unaudited financial 

information of the Companies and the Companies books and records, and had ongoing discussions with Paul 

Dietrich and Steve McLaren (together, the “Shareholders”), counsel for both Mr. Dietrich and Mr. McLaren, 

Mr. Dietrich’s accountant Greg Landry, and the Companies’ external accountant, BDO Canada LLP (“BDO”).  

4. While the Liquidator has reviewed the various documents provided, such review does not constitute 

an audit or verification of such information for accuracy, completeness or compliance with Generally Accepted 

Accounting Principles (“GAAP”) or International Financial Reporting Standards (“IFRS”). Accordingly, the 

Liquidator expresses no opinion or other form of assurance pursuant to GAAP or IFRS or otherwise with 

respect to such information except as expressly stated herein. 

5. This First Report has been prepared for the purposes described above. Accordingly, the reader is 

cautioned that this First Report may not be appropriate for any other purpose.  

6. Unless otherwise noted, all monetary amounts referenced herein are expressed in Canadian dollars. 
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IV. BACKGROUP INFORMATION 

7. The Companies’ sole shareholders are the Shareholders, who each own 50% of the shares of each 

of the Companies. Each of the Shareholders is also a director and officer of each of the Companies. 1853997 

has one additional director, Greg Landry. 

8. The Appointment Order was made on consent of both the Applicant and the Respondent and ordered 

by the Honourable Justice Gilmore on April 4, 2022 (Appendix “A”).  

9. The Shareholders previously operated effectively as partners with their principal line of business 

being residential and commercial land development in the Peterborough, Ontario and the surrounding area. 

The Companies were each incorporated for the purposes of land development.  

10. Further background information relating to the Companies and the events leading to the appointment 

of the Liquidator, including the underlying dispute between the Shareholders, is set out in the affidavit of Paul 

Dietrich sworn March 30, 2022 filed in support of the application for the Appointment Order, of which a copy 

without exhibits is attached hereto as Appendix “B”.  

11. Prior to the Appointment Order, the Liquidator was provided with trial balance reports prepared by 

the Shareholders for each of the Companies (the “Trial Balance Reports”) summarizing the assets and 

liabilities of each of the Companies as at January 31, 2022. Attached hereto as Appendix “C” is a copy of 

the Liquidator’s summary of the Trial Balance Reports.  

12. Set out below for each of Companies is a summary of the current status, assets and liabilities, and 

the actions and activities of the Liquidator since the date of the Appointment Order.  

V. 1950979 ONTARIO INC. 

Assets 

13. The principal asset of 1950979 is the real property municipally known as 888 Whitefield Drive, 

Peterborough, Ontario (the “Whitefield Property”). The Whitefield Property is a three-story, 27-unit 

residential apartment building which 1950979 was set up to build and manage. Tenants began to occupy 

apartments in 2021. As of the date of this First Report, approximately 24 of the 27 units are occupied. The 

balance of the units are vacant.  

14. 1950979 obtained financing for the construction of the Whitefield Property from the Canadian 

Mortgage and Housing Corporation (“CMHC”). Such financing is secured by a mortgage registered on the 

Whitefield Property (the “CMHC Mortgage”), as more fully appears from a copy of a land title search dated 

February 25, 2022 attached hereto as Appendix “D”. The current balance of the CMHC mortgage is 

approximately $8.5 million. On May 19, 2022, a representative of CMHC provided the Liquidator with the 

CMHC Mortgage loan amortization schedule, a copy of which is attached hereto as Appendix “E”. The 

CMHC Mortgage is attached hereto as Appendix “F”. 
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15. The Liquidator understands that the CHMC Mortgage was granted on favourable terms in

consideration of, among other things, certain “mortgagor commitments” as to ‘affordability’, ‘accessibility’, 

‘energy efficiency’ and ‘contamination’ requirements, as set out in the CHMC Mortgage (Appendix “F”), and 

more specifically its Schedule “A-3”. 

16. Apart from the Whitefield Property, the only other material asset of 1950979 is the cash in its

Toronto-Dominion Bank (“TD Bank”) bank account, which had a balance of approximately $1.27 million as 

of the date of the Appointment Order. The Liquidator contacted TD Bank to advise of its appointment and 

change the signing authority to itself. The Liquidator then transferred $1.1 million from 1950979’s TD Bank 

account to the Liquidator’s trust account on April 21, 2022. The TD Bank account remains open because 

tenants continue to pay rent into it and several automatic disbursements (including the CMHC Mortgage 

payments and utilities) are set up for regular withdrawal from it.  

17. The Liquidator is not aware of any other material asset of 1950979.

Liabilities 

18. According to the Trial Balance of 1950979, its only material liabilities are the balance of the CMHC

Mortgage, currently being approximately $8.5 million, and an amount of approximately $700,000 owing to 

Parkview Homes Inc., a company which the Liquidator understands is owned and operated by Steve McLaren 

(one of the Shareholders) and is therefore a related party (“Parkview Homes”). 

19. However, the Liquidator has become aware that 1950979 may in addition become subject to a

potentially material liability on account of Harmonized Sales Tax (“HST”) for which a self-assessment was 

required, but not filed, as of the date of the first tenancy occupation of the Whitefield Property. The Liquidator 

has engaged 1950979’s accountant, BDO, to provide advice and assistance in respect of the HST liability. 

At this time, the Liquidator does not know the quantum of this HST liability but will report further at a later 

date with additional information in this regard.  

20. The Liquidator received a property tax statement from the City of Peterborough indicating that the

outstanding property taxes owing in respect of the Whitefield Property as of May 12, 2022 were $ 2,741. 

21. According to a Personal Property Security Act (“PPSA”) search conducted by the Liquidator on

April 4, 2022 (with a file currency date of April 3, 2022), of which a copy is attached as Appendix “G”, there 

is only one PPSA registration against 1950979, which was made by CMHC in respect of the CMHC Mortgage. 

22. The Liquidator is not aware of any other material liability of 1950979.

Liquidator’s Actions and Activities 

23. The ongoing dispute between the Shareholders appears to have impaired the timely and active

management of the Whitefield Property. There was no rent roll, in many cases rent cheques and payments 

were not being deposited, tenants were complaining about deficiencies in their units which were not being 

addressed and there were health and safety concerns in the building that had not been dealt with. The 
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Liquidator requested copies of lease agreements, tenant account statements and other information pertinent 

to the building’s management from the Shareholders; however, the Liquidator was told that this information 

was not available.  

24. Immediately upon its appointment, the Liquidator’s primary focus was therefore to stabilize the 

management of the Whitefield Property by retaining a property manager. The Liquidator obtained proposals 

from two property management companies in Peterborough, Ontario and selected 824975 Ontario Inc. o/a 

Guardian Property Management (the “Property Manager”) to act as manager of both the Whitefield Property 

and the Brock Property (term defined below; this latter property is owned by 1950941 as discussed below).  

25. To prepare a rent roll, the Liquidator reviewed corporate accounting records and correspondence 

with tenants. Since the engagement of the Property Manager, its representatives have met individually with 

each tenant to ensure and regularize future rent payment, and to discuss any outstanding concerns. The 

Property Manager reported all issues raised by tenants to the Liquidator and those are being managed as 

discussed in more detail below.  

26. In addition to the actions set out above and all things necessary and attendant thereto, the other 

main actions and activities undertaken by the Liquidator with respect to 1950979 were the following: 

a. Inspected the Whitefield Property upon taking possession and, at that time, took pictures and 

videos of the inside and outside of the property;  

b. Registered a copy of the Appointment Order on title to the Whitefield Property in accordance 

with paragraph 4(n) of the Appointment Order;  

c. Contacted CMHC to advise of the appointment of the Liquidator and request, among other 

things, confirmation of the status of the CMHC Mortgage, the mortgage amortization schedule, 

copies of the mortgage documents and copies of 1950979’s insurance policy in respect of the 

Whitefield Property, as this information, despite being requested, could not be provided to the 

Liquidator by the Shareholders. The Liquidator has been in regular communication with 

representatives of CMHC since then; 

d. Ensured that the CMHC Mortgage payments continue to be drawn directly from 1950979’s 

TD Bank account on the first of each month;  

e. Obtained information regarding the insurance polices for the Whitefield Property and the 

name/contact information of the insurance broker. The Liquidator contacted 1950979’s 

insurance broker, Mitchell Sandham Inc. (“MSI”), to request that the Liquidator be added as 

an additional insured and loss payee. As of the date of this First Report, MSI had not yet 

responded to the Liquidator; 

f. Received a courier package from Paul Dietrich, one of the Shareholders, which contained stale 

dated rent cheques in the amount of $17,505, past-due rent cheques in the amount of $55,572, 

post-dated rent cheques in the amount of $30,000, and cash in the amount of $2,311. The 
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Liquidator deposited the past-due rent cheques and cash into its trust account and continues 

to deposit the post-dated rent cheques as the amount thereunder becomes due under the 

applicable lease terms. The staled dated cheques will form part of a reconciliation used by the 

Liquidator for the state of accounts with tenants, as further discussed herein; 

g. Contacted three commercial realtors to request listing proposals for an eventual listing of the 

Whitefield Property and commissioned an appraisal report for the Whitefield Property (further 

discussed below). As of the date of this First Report, the Liquidator has received one listing 

proposal. The Liquidator intends on selecting a realtor after having received all commissioned 

listing proposals as well as the appraiser’s report; 

h. Performed an analysis as to whether to market and attempt to lease the Whitefield Property’s 

three vacant units. Based on the preliminary advice of the prospective realtors, the Liquidator 

has chosen not to enter into new lease agreements with tenants until such time as the 

Liquidator has a better understanding of the amount of rent it can charge, considering, among 

other things, the CMHC Mortgage “mortgagor commitments”, if applicable, as the case may 

be; 

i. Maintained a general ledger account for post-Appointment Order transactions which flowed 

through 1950979’s TD Bank account; 

j. Maintained monthly bank reconciliations for 1950979’s TD Bank account;  

k. Obtained access to and undertook a detailed review of 1950979’s corporate email address 

account (888whitefield@parkviewhomes.ca) (the “Whitefield Email Account”) to, among 

other things, create a tenant rent roll. The Liquidator notes from its review of the Whitefield 

Email Account that there are numerous email money transfers from various individuals, most 

of whom were tenants of the Whitefield Property, that have not been deposited and, therefore, 

have expired. This means that several tenants were attempting to pay their rent on a monthly 

basis and their payments were not being deposited. The Liquidator is currently working on 

quantifying this amount;  

l. Begun the process of reviewing historical bank statements, online bank transactions as well 

as information obtained from the Whitefield Email Account in order to prepare a ledger of rental 

arrears owing by the existing tenants in order to eventually regularize and collect the same. 

The Liquidator has engaged the Property Manager in this process, which is difficult and 

time-intensive considering, among other things, the lack of active management in the last 6 to 

12 months, including as may be due to the litigation among the Shareholders. For example, 

due to incomplete bookkeeping, the Liquidator lacked copies of the vast majority of tenancy 

agreements in place. The Property Manager attempted to obtain the same directly from 

tenants. In several instances, the Liquidator has been unable to obtain the same or complete 

copies thereof. In some other instances the tenants informed the Property Manager that there 
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was never a formal written lease entered into between them and 1950979. In some cases still, 

the rent being paid did not accord with the amount stated on the applicable lease agreements. 

Those are examples of concerns which the Liquidator is presently working on regularizing; 

m. Reviewed historical bank transactions in order to determine the ongoing critical disbursements 

including payments to CMHC, utility providers, elevator maintenance, etc. to ensure that these 

disbursements continue to be paid directly from 1950979’s TD Bank account in the normal 

course;  

n. Worked with the City of Peterborough to obtain current property tax statement(s) for the 

Whitefield Property and to ensure that all future correspondence regarding the Whitefield 

Property is forwarded to the Liquidator; 

o. Engaged and worked with the Appraiser to obtain an appraisal of the Whitefield Property. As 

of the date of this First Report the appraisal is not complete. The Appraiser has advised the 

Liquidator that, among other things, it requires historical financial statements for 1950979 in 

order to complete the appraisal. The Liquidator requested the same from BDO after being 

advised by both Shareholders that they do not have copies, and expects to obtain it shortly so 

as to allow the Appraiser to complete its appraisal, which is a material step towards an eventual 

listing and sale of the Whitefield Property as part of the Liquidator’s mandate; 

p. In addition to those acts and activities of the Property Manager set out above, the Liquidator 

has worked with the Property Manager who has undertaken, among other things, the following:  

i. Notified the tenants of its appointment and role as Property Manager. An anonymized 

copy of the Property Manager’s correspondence to tenants dated April 22, 2022 is 

attached as Appendix “H”; 

ii. Made arrangements to service the main heating unit in the building maintenance 

room which required immediate maintenance;  

iii. Brought to the Liquidator’s attention issues relating to numbering and tenant use of 

parking spots, deficiencies with respect to the intercom system, the need to replace 

furnace filters in all units, and the fact that general maintenance is required on the 

building elevator system. The Property Manager is in the process of addressing each 

of these issues; 

iv. Retained Kevin Desroches (the “Locksmith”) to re-key the Whitefield Property due 

to the Shareholders being unable to provide the Liquidator with the master key; 

v. Arranged for the Peterborough fire department (“PFD”) to conduct an inspection of 

the Whitefield Property on May 12, 2022 after being advised by tenants that certain 

fire alarms and carbon monoxide detectors may not be working properly. The PFD 

provided the Property Manager with an Inspection Order which identified several 
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deficiencies. Attached hereto as Appendix “I” is a copy of the Inspector Order. The 

deadline to cure the deficiencies as set out in the Inspection Order is July 18, 2022. 

Subsequently to this first inspection, the PFD advised the Property Manager that 

carbon monoxide detectors in several units were also not operational and that new 

units needed to be installed by May 19, 2022. The Property Manager ensured that 

the defective carbon monoxide detectors were changed to the satisfaction of the 

PFD, as confirmed by a PDF representative’s further on-site inspection on 

May 19, 2022. The Liquidator is in the process of working with the Property Manager 

on a comprehensive plan to address the other outstanding deficiencies noted in the 

Inspection Order prior to the deadline noted above; and 

vi. Met with a representative of Carma Corp., a national submetering products and 

services provider, for the purposes of reviewing the building electricity metering. The 

Carma Corp. representative advised the Property Manager that due to imperfect 

metering, the electricity used in several occupied units was not being attributed and 

billed to the applicable tenant as it should be; instead 1950979 had been paying for 

this electricity. The Property Manager is working with Carma Corp. so that this 

situation be regularized.  

VI. 1950941 ONTARIO INC. 

Assets  

27. 1950941 is the owner of the real property municipally known as 144 Brock Street, Peterborough, 

Ontario (the “Brock Property”). The Brock Property is a two-story building with two residential apartments 

on the top floor and a restaurant unit on the main floor. Both residential units are tenanted. The main floor 

restaurant unit is vacant. The restaurant unit is not in a state fit for immediate commercial use.  

28. According to a parcel register obtained by the Liquidator on May 12, 2022 there are no mortgages, 

liens or other encumbrances registered on title to the Brock Property. Attached hereto as Appendix “J” is a 

copy of the land title search.  

29. The only other material asset of 1950941 is the cash in its TD Bank account, being approximately 

$25,000. The Liquidator contacted the TD Bank to advise of its appointment and change the signing authority.  

Liabilities 

30. According to the Trial Balance Report, the only material liability of 1950941 is an amount of 

approximately $1 million owed to Parkview Homes. 

31. The Liquidator received a property tax statement from the City of Peterborough indicating that the 

outstanding property taxes owing in respect of the Brock Property as of May 12, 2022 was $2,662. 
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32. According to a Personal Property Security Act (“PPSA”) search conducted by the Liquidator on 

April 4, 2022 (with a file currency date of April 3, 2022), of which a copy is attached as Appendix “K”, there 

are no PPSA registration against 1950941. 

33. The Liquidator is not aware of any other material liability of 1950941. 

Liquidator’s Actions and Activities 

34. Since the Appointment Order, the main actions and activities of the Liquidator with respect to 

1950941 have been, among other things, as follows:  

a. Worked with Steve McLaren to tour the Brock Property and assess the state of maintenance 

of the Brock Property;  

b. Retained the Locksmith to change the locks of the vacant commercial unit on the main floor 

which is not occupied;  

c. Registered a copy of the Appointment Order on title to the Brock Property in accordance with 

paragraph 4(n) of the Appointment Order;  

d. Communicated with Aviva Insurance Company of Canada to advise of its appointment and to 

request all relevant information regarding the insurance policy and status. As of the date of 

this First Report, the Liquidator remains awaiting the insurer’s response; 

e. Engaged a certified appraiser to provide the Liquidator with an appraisal of the Brock Property. 

Similar to the Whitefield Property, the appraiser in unable to compete its appraisal until such 

time as additional financial information is provided. The Liquidator has been in communication 

with BDO to obtain this information; 

f. Similar to the Whitefield Property, the Liquidator has requested listing proposals from 

commercial real estate agents with a view to listing the Brock Property for sale after the 

property appraisal is completed;  

g. Reviewed 1950941’s books and records including historical bank statements, the Whitefield 

Email Account and 1950941’s QuickBooks accounting files in order to determine the status of 

the residential tenancies. The Liquidator has identified likely rental arrears which the Liquidator 

is in the process of quantifying and eventually collecting;  

h. Reviewed and communicated with management for the Black Horse Pub (the “Black Horse”), 

an establishment neighbouring the Brock Property, regarding pre-Appointment Order 

arrangements made between 1950941 and the Black Horse regarding the latter’s use of four 

of the Brock Property’s parking spaces to set up and operate an outdoor patio on which it 

would serve food and alcohol. The Liquidator understands that there was no comprehensive 

written agreement between 1950941 and the Black Horse and that the general terms and 

consideration for such authorized use were rather set out in emails between the Black Horse’s 
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management and Paul Dietrich on behalf of 1950941. The Liquidator understands from those 

emails that the parking spaces were essentially rented by the Black Horse for the period from 

May to September 2022 in consideration for a monthly rental amount of $1,920. Among other 

verifications, the Liquidator has ensured that it has been added as an additional insured to the 

relevant Black Horse’s insurance policy; 

i. Worked with the City of Peterborough to obtain current property tax statement(s) for the Brock 

Property and to ensure that all future correspondence regarding the Brock Property is 

forwarded to the Liquidator; 

j. Engaged the Property Manager to manage the Brock Property. The Property Manager has 

undertaken, among other things, the following activities in respect of the Brock Property:  

i. Notified the tenants of its appointment and role as Property Manager (see 

Appendix “H”);  

ii. Confirmed ongoing monthly rent payment procedures with tenants;  

iii. Reviewed issues regarding the numbering and identification of tenant parking spaces 

in the Brock Property parking lot, and worked on regularizing the same; and, 

iv. Retained the Locksmith to re-key the Brock Property due to the Shareholders being 

unable to provide the Liquidator with the master key. 

VII. 1827403 ONTARIO INC. 

Assets 

35. 1827403 has no business or other activities. According to the Trial Balance Report, its only material 

assets are the cash in its TD Bank account, which as of the date of the Appointment Order was approximately 

$530,000, and an account receivable of approximately $1.7 million owing from Parkview Homes. The 

Liquidator contacted TD Bank to advise of its appointment and change the signing authority. 

36. Regarding the $1.7 million account receivable owing from Parkview Homes, the Liquidator has 

communicated with Steve McLaren, who is one of the Shareholders and, in the Liquidator’s understanding, 

the owner and operator of Parkview Homes. The Liquidator’s understanding of Mr. McLaren’s position is that 

he would refuse to pay that account receivable on the basis that Parkview Homes is owed a similar amount 

from one or more of the other Companies. The Liquidator is currently evaluating how to proceed in regard to 

this account receivable and will report further on the matter. 

37. The Liquidator was advised by the City of Peterborough that 1827403 is the owner of two one-foot 

strips of land which are respectively municipally known as 4 Eldon Court and 65 Middlefield Road, both in 

Peterborough, Ontario (the “One-Foot Reserves”). Attached hereto as Appendix “L” are copies of land title 

searches for the One-Foot Reserves obtained by the Liquidator on May 12, 2022. The One-Foot Reserves 

were not included on the Trial Balance Report. 
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38. The Liquidator has been advised by Mr. McLaren that the One-Foot Reserves are residual pieces of 

land from two previous development projects. The Liquidator is seeking the advice of commercial real estate 

brokers in respect of the possible marketing and sale of the One-Foot Reserves. 

39. The Liquidator is not aware of any other material asset of 1827403. 

Liabilities 

40. As noted above, on April 28, 2022, BDO provided the Liquidator with 1827403’s corporate tax return 

for its fiscal year ended October 31, 2021 which determines that 1827403 is subject to the Tax Liability, which 

was not included on the Trial Balance Report originally provided to the Liquidator.  

41. According to a PPSA search conducted by the Liquidator on April 4, 2022 (with a file currency date 

of April 3, 2022), of which a copy is attached as Appendix “M”, there is no PPSA registration against 

1827403. 

42. The Liquidator has performed a review of 1827403’s books and records. The Liquidator has located 

no evidence, and has no reason to believe, that 1827403 has any creditor other than CRA with respect to 

the Tax Liability, or any debt other than the Tax Liability.  

43. Considering that the Tax Liability remains outstanding and continues to accrue interest, the 

Liquidator believes that it is in the interest of 1827403’s estate, including CRA and, ultimately, the 

Shareholders, to pay down as much of the Tax Liability as the cash situation of 1827403 may allow from time 

to time, accounting for current cash on hand (being approximately $530,000), the costs and future costs of 

this proceeding attributable to the liquidation of 1827403 as determined by the Liquidator, and any eventual 

partial or total collection on the account receivable of approximately $1.7 million owing from Parkview Homes. 

44. The Appointment Order does not specifically authorize the Liquidator to pay the Tax Liability without 

specific Court approval. Therefore, the Liquidator requests that the Court authorize it, to the extent of and 

only with funds that are or may become from time to time available in the estate of 1827403, to pay down the 

Tax Liability. 

VIII. 1853997 ONTARIO INC. 

45. 1853997 has no business or other activities. 1853997 previously operated as the sales and marketing 

arm for the other Companies.  

46. As of the date of the Appointment Order, there was $3,854 in 1853997’s bank account with the 

Canadian Imperial Bank of Commerce. According to the Trial Balance Report, 1853997 has no liabilities. The 

Liquidator is not aware of any other material asset, or any liability, of 1853997. 
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IX. 1885926 ONTARIO INC. 

47. 1885926 has no business or other activities. According to the Trial Balance Report, its only asset is 

approximately $30,000 held in a TD Bank account, and it has no liabilities. The Liquidator is not aware of any 

other material asset, or any liability, of 1885926. 

X. 1950940 ONTARIO INC. 

48. 1950940 has no business or other activities. Based upon the Trial Balance Report, 1950940’s only 

asset is $2,800 in cash, and 1950940’s is a debtor of Parkview Homes for the amount of approximately 

$49,000. The Liquidator is evaluating what the appropriate liquidation vehicle is for this entity and will report 

further on this matter.  

XI. ADDITIONAL ACTIONS AND ACTIVITIES OF THE LIQUIDATOR  

49. In addition to all of the actions set out above and all things necessary and attendant thereto, other 

actions and activities undertaken by the Liquidator not otherwise described include, among other things, the 

following: 

a. Redirected the Companies’ mail to the offices of the Liquidator; 

b. Set up a case website for this matter at the address [https://www.albertgelman.com/corporate-

solutions/other-engagements/]; 

c. Sent formal requests for information and documents to, and reviewed information and 

documents obtained from, each of the Shareholders as well as employees of the Companies 

and Shareholders. The Liquidator notes that both Shareholders have advised the Liquidator 

that they are not in possession of the Companies’ books and records and were only able to 

provide the limited documents and information which were in their respective possession. This 

has resulted in more work required from the Liquidator to, among other things, assess the 

Companies’ affairs and reconstitute a key documents database, including as described above 

and with the assistance of BDO and the Property Manager; 

d. Requested and, in the case of 1950979 and 1950941, obtained and reviewed, the Companies’ 

QuickBooks accounting files; 

e. In accordance with subsection 210(4) of the Business Corporations Act (Ontario), gave notice 

to the Director (as defined in the Act) of its appointment as Liquidator of each of the 

Companies; 

f. contacted the TD Bank to advise of its appointment and change the signing authority in respect 

of the bank accounts held by 1853997, 1885926 and 1950940; and 

g. Paid 9 liabilities of the Companies as summarized in Appendix “N” (the “Paid Liabilities”). 
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50. As to the Paid Liabilities, those can be put in two categories: 

a. All Paid Liabilities except the Balterre Contracting Limited holdback release payment 

(the “Holdback Release”) are (i) 8 relatively small amounts (totalling $3,707.02 and averaging 

$463.38), and (ii) for normal course, ongoing business expenses (e.g. telecom, maintenance, 

safety, etc.). Some of those relate in whole or in part to products or services acquired prior to 

the Appointment Order. 

b. The Liquidator was advised by the Shareholders that the Holdback Release was for the final 

invoice on account of construction work predating the Appointment Order and to allow for 

release of the 10% holdback that had been withheld as the job progressed. Under the 

Construction Act, the owner must pay this amount within a certain timeframe to avoid liability, 

failing which that Act provides for special remedies including liens. Here the Holdback Release 

was paid at the urging of and with the approval of the Shareholders in order to satisfy 

obligations for which the Companies may be liable under the Act. The Liquidator believes that 

payment of the Holdback Release was appropriate and in the interest of the estate in the 

circumstances, including to avoid potential litigation and lien issues. 

XII. LIQUIDATOR’S INTERIM STATEMENTS OF RECEIPTS AND DISBURSEMENTS 

51. Attached hereto at Appendix “O” are the Liquidator’s interim statements of receipts and 

disbursements for each of the Companies as at May 31, 2022 (the “Interim SRDs”).  

XIII. ACCOUNTS OF THE LIQUIDATOR AND ITS COUNSEL 

52. Pursuant to paragraph 18 of the Appointment Order, the Liquidator and its independent counsel, 

GSNH, are required to pass their accounts with the Court from time to time. The Liquidator and GSNH have 

maintained detailed records of their time and costs since the Appointment Order.  

53. The Liquidator has incurred fees of $106,943.50 plus HST of $13,902.66, totaling $120,846.16 up to 

May 31, 2022. A copy of the detailed billings of the Liquidator supported by the Affidavit of Bryan Gelman 

sworn June 2, 2022, is attached hereto as Appendix “P”.  

54. GSNH, the Liquidator’s independent legal counsel, has incurred fees of $10,912.75 plus HST of 

$1,390.54, totaling $12,303.29 up to May 31, 2022. A copy of the detailed billings of GSNH, supported by 

the Affidavit of Joël Turgeon, sworn June 3, 2022, is attached hereto as Appendix “Q”.  

55. The Liquidator reports that the foregoing professional fees and disbursements are in its view fair and 

reasonable in the circumstances, and supported by detailed invoices as well as affidavits confirming inter alia 

that the abovementioned fees are comparable to those charged by other Licensed Insolvency Trustee and 

law firms in Toronto for similar services.  
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XIV. CONFIRM THE LIQUIDATOR’S ABILITY TO PAY POST-APPOINTMENT ORDER OBLIGATIONS 

IN THE NORMAL COURSE 

56. The relief sought in this respect is to remedy what the Liquidator sees as a possible gap in the 

technicalities of the Appointment Order. The Liquidator understands that this will be more fully and 

appropriately addressed in its counsel’s factum in support of the aforementioned motion. The Liquidator 

believes that confirming its ability to pay any of the Companies’ post-Appointment Order obligations in 

accordance with their terms and in the normal course, to the extent of and only from funds that are or may 

become from time to time available in the applicable estate, is appropriate. 

XV. LIQUIDATOR’S REQUEST FOR APPROVAL 

57. In light of the above, the Liquidator respectfully requests an Order of this Honourable Court: 

a. authorizing the Liquidator, to the extent of and only with funds that are or may become from 

time to time available in the estate of 1827403, to pay the Tax Liability; 

b. amending the Appointment Order to confirm the Liquidator’s ability to pay any of the 

Companies’ post-Appointment Order obligations in accordance with their terms and in the 

normal course, to the extent of and only from funds that are or may become from time to time 

available in the applicable estate; 

c. approving this First Report as well as the actions and activities of the Liquidator described 

herein, including the Liquidator’s Interim SRDs; 

d. approving the fees and disbursements of the Liquidator incurred up to May 31, 2022; and 

e. approving the fees and disbursements of the Liquidator’s independent counsel, GSNH, 

incurred up to May 31, 2022. 

 

* * * 

All of which is respectfully submitted this 2nd day of June 2022 
 
ALBERT GELMAN INC., solely in its 
capacity as the Court-Appointed Liquidator  
of each of the Companies and not in its  
Personal or any other Capacity 
 
 
 
Per:        
 Bryan Gelman, CIRP, LIT 
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Court File No. CV-22-00679109-00CL 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST  

THE HONOURABLE MADAM 

JUSTICE KIMMEL 

) 

) 

) 

THURSDAY, THE 13th  

DAY OF OCTOBER, 2022 

B E T W E E N : 

PAUL JOSEPH DIETRICH 

Applicant 

- and - 

STEVEN ROBERT MCLAREN 

Respondent 

APPLICATION UNDER sections 207, 209 and 210 of the 
Business Corporation Act, R.S.O. 1990, c. B16 

 

ORDER 

 

THIS MOTION made by Albert Gelman Inc. (“AGI”) in its capacity as liquidator 

(in such capacity, the “Liquidator”) appointed pursuant to the Business Corporations Act, 

R.S.O. 1990, c. B.16 over all of the assets, undertakings and properties of 

1827403 Ontario Inc. (“1827403”), 1853997 Ontario Inc., 1885926 Ontario Inc., 

1950940 Ontario Inc., 1950941 Ontario Inc. and 1950979 Ontario Inc. (together with 

1827403, the “Companies”) was heard before me this day at 330 University Avenue, 

Toronto, by videoconference. 
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ON READING the second report of the Liquidator dated October 7, 2022 

(the “Second Report”) and its Supplementary Motion Record, and on hearing the 

submissions of counsel for the Liquidator and such other counsel as were present as may be 

indicated on the counsel slip, no one else appearing despite being served as appears from 

the affidavit of service, filed: 

1. THIS COURT ORDERS that the time for service of the motion record in respect of 

this motion and the Second Report is hereby abridged and validated so that the motion is 

properly returnable today, and that further service thereof is hereby dispensed with. 

2. THIS COURT ORDERS that the Liquidator is authorized, at its discretion, to pay 

or make incremental payments on account of any liabilities of the Companies in respect of 

periods prior to the appointment of the Liquidator on April 4, 2022, provided that: 

a) the Liquidator shall first be satisfied that the estate in question is not, and after any 

proposed payment will not be, insolvent,  and 

b) the shareholders of each of the Companies, being Paul Dietrich and Steve 

McLaren, shall have consented in writing to each such payment 

3. THIS COURT ORDERS that nothing in this Order shall prevent any person from 

asserting that an estate was insolvent at the time that the Liquidator made a payment 

authorized by paragraph 2, or that the estate became insolvent as a result of such payment. 

4. THIS COURT ORDERS that the Second Report as well as the activities described 

therein are hereby approved, provided, however, that only AGI in its personal capacity and 
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with respect to its personal liability shall be entitled to rely upon or utilize in any way such 

approval. 

5. THIS COURT ORDERS that the fees, costs and expenses of the Liquidator 

including those of its lawyers, Goldman Sloan Nash & Haber LLP, as set out in the fee 

affidavits appended to the Second Report and the Supplementary Motion Record, are 

hereby approved, and that the Liquidator is hereby authorized and directed to pay the same 

from available funds. 

6. THIS COURT ORDERS that this order is effective as of its date at 12:01 am and 

does not need to be issued or entered.  

  

Digitally signed by 
Jessica Kimmel 
Date: 2022.10.13 16:34:14 
-04'00'
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Court File No.: CV-22-00679109-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

 

PAUL JOSEPH DIETRICH 

Applicant 

- and - 

 

STEVEN ROBERT MCLAREN 

Respondent 

 
SECOND REPORT OF ALBERT GELMAN INC.  

in its capacity as court-appointed liquidator pursuant to the Business Corporations Act, 
R.S.O. 1990, c. B.16 

 
(Dated October 7, 2022) 

 

I. INTRODUCTION 

1. This second report (“Second Report”) is filed by Albert Gelman Inc. (“AGI”) in its capacity as 

liquidator (in such capacity, the “Liquidator”) appointed over all of the assets, undertakings and properties 

(together, the “Property”) of 1827403 Ontario Inc. (“1827403”), 1853997 Ontario Inc. (“1853997”), 1885926 

Ontario Inc. (“1885926”), 1950940 Ontario Inc. (“1950940”), 1950941 Ontario Inc. (“1950941”) and 

1950979 Ontario Inc. (“1950979” and, together with 1827403, 1853997, 1885926, 1950940 and 1950941, 

the “Companies”) by Order of the Ontario Superior Court of Justice, Commercial List (the “Court”), dated 

April 4, 2022 (the “Appointment Order”), made pursuant to the Business Corporations Act, R.S.O. 1990, 

c. B.16. The application was commenced by Paul Joseph Dietrich. A copy of the Appointment Order is 

attached hereto as Appendix “A”.  The Liquidator understands that this appointment was a consensual 

result of part of an arbitration proceeding between the Applicant and the Respondent before the Hon. Frank 

Newbould. 

2. On June 13, 2022 on a motion made by the Liquidator the Honourable Justice Conway granted an 

order (the “June 13 Order”) approving, among other things, the Liquidator to pay the corporate tax liability of 

1827403 and amended the Appointment Order to specifically provide that the Liquidator can pay post-

Motion Record Page No. 59



  

 - 2 - 

appointment liabilities as and when they become due.  A copy of the June 13 Order and related Endorsement 

are attached hereto as Appendix “B”.  

3. The Liquidator prepared a report in respect of the June 13, 2022 motion dated June 2, 2022 (the 

“First Report”). Attached hereto as Appendix “C” is a copy of the First Report, without appendices.  

II. PURPOSE OF THIS REPORT 

4. The purpose of this Second Report is to:  

a. provide both the Court and stakeholders with an update with respect to the Liquidator’s actions 

and activities since the date of the First Report; 

b. provide background for and support the Liquidator’s motion to the Court returnable on October 

13, 2022, seeking an Order: 

i. authorizing the Liquidator, to the extent of and only with funds that are or may become 

from time to time available in the estate of 1950979, to pay the HST liability of 1950979 

in respect of its quarter ended June 30, 2021, up to the reassessed amount of $602,443, 

in addition to any applicable interest, penalty or like amount payable in respect thereof 

(collectively, the “HST Liability”); 

ii. authorizing the liquidator to pay liabilities arising prior to the appointment date on the 

specified terms; 

iii. approving this Second Report as well as the actions and activities of the Liquidator 

described herein, including the Liquidator’s Interim SRDs (defined below);  

iv. approving the fees and disbursements of the Liquidator for the period from June 1 to 

September 30, 2022; and 

v. approving the fees and disbursements of the Liquidator’s independent counsel, 

Goldman Sloan Nash and Haber LLP (“GSNH”) for the period from June 1 to September 

30, 2022. 

III. SCOPE AND TERMS OF REFERENCE 

5. In preparing this Second Report, the Liquidator has obtained and relied upon certain unaudited 

financial information of the Companies and the Companies books and records, and had ongoing discussions 

with Paul Dietrich and Steve McLaren (together, the “Shareholders”), counsel for both Mr. Dietrich and Mr. 

McLaren, Mr. Dietrich’s accountant Greg Landry, Mr. McLaren’s accountant Henry Climaco and the 

Companies’ external accountant, BDO Canada LLP (“BDO”).  

6. While the Liquidator has reviewed the various documents provided, such review does not constitute 

an audit or verification of such information for accuracy, completeness or compliance with Generally Accepted 

Accounting Principles (“GAAP”) or International Financial Reporting Standards (“IFRS”). Accordingly, the 
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Liquidator expresses no opinion or other form of assurance pursuant to GAAP or IFRS or otherwise with 

respect to such information except as expressly stated herein. 

7. This Second Report has been prepared for the purposes described above. Accordingly, the reader 

is cautioned that this Second Report may not be appropriate for any other purpose.  

8. Unless otherwise noted, all monetary amounts referenced herein are expressed in Canadian dollars. 

IV. BACKGROUP INFORMATION 

9. The Companies’ only shareholders are the Shareholders, who each own 50% of the shares of each 

of the Companies. Each is also a director and officer of each of the Companies. 1853997 has one additional 

director, Greg Landry. 

10. The Appointment Order was made on consent of both the Applicant and the Respondent and ordered 

by the Honourable Justice Gilmore on April 4, 2022 (Appendix “A”).   

11. The Shareholders previously operated effectively as partners with their principal line of business 

being residential and commercial land development in the Peterborough, Ontario and the surrounding area. 

The Companies were each incorporated for the purposes of land development.  

12. Further background information relating to the Companies and the events leading to the appointment 

of the Liquidator, including the underlying dispute between the Shareholders, is set out in the affidavit of Paul 

Dietrich sworn March 30, 2022 filed in support of the application for the Appointment Order, of which a copy 

without exhibits is attached hereto as Appendix “D”.   

13. Prior to the Appointment Order, the Liquidator was provided with trial balance reports prepared by 

the Shareholders for each of the Companies (the “Trial Balance Reports”) summarizing the assets and 

liabilities of each of the Companies as at January 31, 2022. Attached hereto as Appendix “E” is a copy of 

the Liquidator’s summary of the Trial Balance Reports.  

V. ACTION AND ACTIVITIES OF THE LIQUIDATOR SINCE THE FIRST REPORT 

14. Set out in the First Report is a detailed summary of the known assets and liabilities of each of the six 

Companies as well as the Liquidators actions and activities with respect to same. The Liquidators actions 

and activities subsequent to the date of the First Report are, inter alia, set out below.  

HST Self-Assessment – 1950979 Ontario Inc. 

15. As set out in the First Report the Liquidator become aware that 1950979 was subject to a potentially 

material liability on account of Harmonized Sales Tax (“HST”) in respect of a self-assessment that became 

owing as of the date of the first tenancy occupation (begin April 15, 2021) of the Whitefield Property (the 

“HST Self-Assessment”). The HST Self-Assessment required, among other things, that the following 

documents be prepared and filed with the CRA: (a) an amended HST return for the period April 1 to June 30, 
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2021; and, (2) GST/HST New Residential Rental Property Rebate Application form (collectively, the “HST 

Self-Assessment Documents”).   

16. The Liquidator retained BDO Canada LLP (“BDO”), 1950979’s external accountant, to assist it with 

the preparation and filing of the HST Self-Assessment Documents. BDO advised the Liquidator that in order 

to complete the HST Self-Assessment Documents a retrospective appraisal of the Whitefield Property as of 

April 15, 2021 (being the date of first occupancy) (the “Whitefield Retrospective Appraisal”) was required. 

The Liquidator retained TL Smith Appraisals who prepared the Whitefield Retrospective Appraisal. 

17. The amended HST return for the period April 1 to June 30, 2021 (being one of the HST-Self 

Assessment Documents) prepared by BDO indicates that there is an adjusted balance owing of $602,443 

plus accruing interest (the “HST Liability”). The Liquidator, in consultation with BDO, has estimated that the 

accrued interest to the date of this report will be in the range of $35,000 to $40,000. BDO also advised the 

Liquidator that the method used by the CRA to calculate interest is often applied inconsistently and, therefore, 

the actual amount of interest may differ materially from this estimate. As of the date of this Second Report 

the Liquidator has not received the HST notice of assessment from the CRA and, therefore, the total quantum 

of interest charged by the CRA is not known.  

18. The HST Self-Assessment Documents were submitted to the CRA by BDO on behalf of the Liquidator 

on September 9, 2022.  

19. On September 22, 2022 the Liquidator received a letter from Ms. Tammy Merritt of the CRA which 

indicated that the CRA proposed an adjustment to the quarter ended September 30, 2021 HST return in the 

amount of approximately $1.2 million. Attached hereto as Appendix “F” is a copy of the letter from Ms. 

Merritt. The Liquidator contacted Ms. Merritt on September 22, 2022 to enquire about the letter which it had 

received at which time Ms. Merritt advised the Liquidator that she was not aware of the fact that the HST 

Self-Assessment Documents had already been filed with the CRA. The Liquidator provided Ms. Merritt with 

electronic copies of the HST Self-Assessment Documents as well as the Whitefield Retrospective Appraisal 

which she requested. Ms. Merritt advised the Liquidator that her letter resulted from the fact that 1950979 

had not filed the HST Self-Assessment Documents by the filing deadline (being July 30, 2021) and that the 

CRA was taking sets to assess 1950979. The Liquidator has been in communication with Ms. Merritt since it 

received her letter in order to resolve any issues with respect of the HST Self-Assessment.  

Listing of Whitefield Property and Brock Property 

20. In accordance with paragraph 5 of the Appointment Order the Liquidator was duly authorized to enter 

into one or more listing agreement with a licensed commercial real estate agent(s) for the purposes of listing, 

marketing and selling both the Whitefield Property and the Brock Property.  

21. The Liquidator obtained multiple listing proposals from licensed commercial estate agent(s). After 

reviewing each of the listing agreement the Liquidator entered into a listing agreement with David Watkins of 
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EXP Realty Brokerage (the “Realtor”) which provided that the Realtor would list both the Whitefield Property 

and the Brock Property.  

22. The Whitefield Property was listed on the multiple listing service (“MLS”) on July 7, 2022 at a listing 

price of $11 million. The Brock Property was listed on the MLS on July 7, 2022 at a listing price of $699,000. 

Multiple offers have been received by the Liquidator for both the Whitefield Property and the Brock Property. 

The Whitefield property is currently under a conditional agreement of purchase and sale and the Liquidator 

is working with the purchaser on satisfying the relevant conditions so that an approval and vesting order may 

be sought and a closing date set.   

23. The Liquidator has not yet received an offer that it believes is satisfactory in the circumstances for 

the Brock Property, despite lowering the asking price on MLS in August.  The Liquidator, on the advice of Mr. 

Watkins as the broker, is re-launching the listing for the Brock Property with a further price reduction, as the 

Liquidator believes that the passage of time to-date indicates that more aggressive steps to secure a sale 

without too much further delay are warranted.  The new listing price for the Brock Property is $570,000. 

24. The Liquidator is not seeking approval of any transaction(s) to sell either the Whitefield Property or 

the Brock Property at this time and, therefore, the Liquidator will provide the Court with further details 

regarding the processes undertaken to market and sell both properties at a later date.  

Corporate Taxes Liability – 1827403 Ontario Inc. 

25. As set out in the First Report there is a corporate income tax liability in 1827403 in respect of its fiscal 

year ended October 31, 2021 in the assessed amount of $557,072, in addition to any applicable interest, 

penalty or like amount payable in respect thereof (collectively, the “Corporate Tax Liability”). As of the date 

of this Second Report the Liquidator has not received the corporate tax notice of assessment from the CRA 

and, therefore, does not know for certain the quantum of interest and penalties which have or will be levied 

by the CRA.  

26. Paragraph 2 of June 13 Order authorized the Liquidator to pay the Corporate Tax Liability if and 

when funds become available in 1827403. The Liquidator has made a payment to the CRA in the amount of 

$515,000 to be applied against the Corporate Tax Liability. The balance of the Corporate Tax Liability, 

including the accrued interest and penalties, remains unpaid as of the date of this Second Report.  

27. The other material asset in 1827403 is a loan receivable of $1,717,000 due from Parkview Homes 

Inc. (“Parkview Homes”), a company owned and operated by Mr. McLaren. As set out below in more detail 

the Liquidator has attempted to make arrangements with Mr. McLaren on behalf of Parkview Homes to repay 

a portion of Parkview Homes loan owing to 1827403 so that the Liquidator has sufficient funds on hand in 

the estate of 1827403 to pay the unpaid balance of the Corporate Tax Liability.  

28. The final asset of 1827403 that the Liquidator is aware of is the One-Foot Reserves (defined in the 

First Report), being small parcels of land adjacent to completed developments.  Subsequent to the First 

Report, the Liquidator learned that 50% of the One-Foot Reserves are being held by 1827403 Ontario Inc. in 
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trust for Danhew Holdings Inc. and obtained the relevant documents to substantiate same.  In view of the 

divided ownership of the One-Foot Reserves and their rather unique nature, the Liquidator is considering an 

auction process among the other 50% owner and each of Messrs. Dietrich and McLaren in order to arrange 

for a disposition of those assets.  The Liquidator believes that the logical purchasers of the One-Foot 

Reserves are those parties. 

Transaction Review – 1827403 Ontario Inc. 

29. On July 21, 2022 there was an arbitration case conference convened at the request of counsel for 

Mr. Dietrich in which legal counsel for Mr. McLaren, Mr. Dietrich and the Liquidator attended before former 

Justice Newbould. During the case conference Mr. Newbould requested that the Liquidator provide a report 

on the amounts owing by Parkview Homes to 1827403, including a review of the transactions in the corporate 

bank account(s) for 1827403 for the 18-month period preceding the Appointment Date (the “Transaction 

Review Memo”).  This was in response to (a) a request by counsel for Mr. Dietrich that Mr. Newbould make 

an award in respect of the amounts owing by Parkview Homes to 1827403 and (b) queries from or on behalf 

of Mr. McLaren about how the amounts recorded on the financial records had grown from approximately $1.2 

million at the end of October 2021 to approximately $1.7 million at the end of December 2021.  The Liquidator 

completed that review, which is attached hereto as Appendix “G” is a copy of the Transaction Review Memo.  

30. The Liquidator concluded in the Transaction Review Memo that, among other things, the balance 

owing by Parkview Homes to 1827403 as of the Appointment Date was and still is $1,717,000. On August 

30, 2022 the Liquidator provided a copy of the Transaction Review Memo to legal counsel for Mr. McLaren, 

Mr. Dietrich as well as former Justice Newbould in anticipation of the arbitration case conference that was 

held on September 6, 2022.  

31. At the arbitration case conference held on September 6, 2022, there was discussion among the 

parties and the Liquidator that the immediate cash need of 1827403 was in the nature of $100,000 in order 

to be able to pay the rest of the Corporate Tax Liability and any penalties and interest that may be owing due 

to late filing and payment.  Former Justice Newbould requested that counsel for Mr. McLaren (on behalf of 

Parkview Homes) seek to obtain instructions from Mr. McLaren that Parkview Homes will advance $100,000 

to the Liquidator as a partial repayment on its loan owing to 1827403 so that such funds could be used by 

the Liquidator to pay the outstanding balance of the Corporate Tax Liability. As of the date of this Second 

Report Mr. McLaren has not provided his counsel with these instructions, despite follow-up requests by the 

Liquidator. 

Amounts payable by Parkview Homes Inc. to 1827403 Ontario Inc. 

32. The Liquidator now believes that there are issues that need to be addressed with the amounts 

payable by Parkview Homes to 1827403 of $1,717,000.00.   

33. As noted above, there has been a lack of progress in attempting to obtain an advance on those 

amounts payable in order to permit 1827403 to pay its current liabilities.   
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34. In addition, as noted in the First Report, the amounts payable by Parkview Homes to 1827403 are 

roughly equal to amounts receivable for Parkview Homes from two other companies in Liquidation, being 

$699,071.00 by 1950979, which is the owner of the Whitefield Property, and $1,006,000 by 1940941, which 

is the owner of the Brock Property.  Possible issues of set-off have been raised by Parkview Homes in 

connection with the amounts payable to 1827403.   

35. While the Liquidator is continuing to review the issues in connection with such possible set-off, there 

now appear to be limits to the extent to which collection on the amounts payable by Parkview Homes should 

be delayed pending the collection of amounts payable to Parkview Homes.  That is because the listing price 

for the Brock Property, which the Liquidator believes is the sole asset of 1940941, has now been lowered to 

$570,000.  Even assuming that a sale at that price is achievable, the net proceeds of such a sale will be in 

the range of half of the $1,006,000.00 that 1940941 owes to Parkview Homes. 

36. Discussions with Parkview Homes about other arrangements to pay or other bases to discuss 

payment have not been productive.  The Liquidator has therefore sent the demand letter attached as 

Appendix “H”.  If no satisfactory response is received, the Liquidator anticipates taking enforcement steps, 

which may include either a motion to this Court to issue a judgment in favour of 1827403, or an application 

for bankruptcy order as against Parkview Homes. 

Other Activities 

37. The Liquidator was added as an additional insured and loss payee in respect of the insurance policy 

held by both 1950979 Ontario Inc. and 1950941 Ontario Inc. 

38. The Liquidator increased the property insurance coverage on the Whitefield Property so as to be 

equivalent with the recently appraised value.  

39. The Liquidator paid property taxes to the City of Peterborough in respect of the Whitefield property 

in the amount of $59,540. 

40. The Liquidator has filed all previously unfiled HST returns for all six Companies up to the Appointment 

Date.  

41. The Liquidator communicated regularity with representatives of the Canadian Mortgage and Housing 

Corporation (“CMHC”) regarding the status of the process to sell the Whitefield Property.  

42. The Liquidator continued to communicate regularly with the Property Manager (defined in the First 

Report) in respect of the management of the Whitefield Property including, among other things, to ensure the 

following activities were undertaken: (a) completion of a fire safety inspection; (b) addressing ongoing tenant 

requests; (c) re-keying all locks to ensure there is a master key in the Property Mangers possession; (d) 

begun to take legal steps to collect arrears rent owing by one specific former tenant; and, (e) the general 

repairs and maintenance of the property. 
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43. The Liquidator maintained a Case Webpage with electronic copies of the Court materials related to 

these restructuring proceedings, located at www.albertgelman.com/corporate-solutions/other-engagements. 

VI. PRE-APPOINTMENT LIABILITIES 

44. The Liquidator is seeking approval to pay pre-appointment liabilities.  This is in order to facilitate the 

administration of the Companies’ estates by permitting the payment of such liabilities without the need for 

Court approval in each instance.  The Appointment Order does not appear to contemplate payment of such 

amounts without further order, and the June 13 Order granted specific permission to pay the Corporate Tax 

Liability of 1827403. 

45. The Liquidator requests that the Court authorize the payment of pre-appointment liabilities of the 

Companies on terms that: 

a. the Liquidator shall first be satisfied that the estate in liquidation is not, and after any proposed 

payment will not be, insolvent; and, 

b. the shareholders of each of the Companies, being Paul Dietrich and Steve McLaren, shall 

have consented in writing to each such payment.  

VII. LIQUIDATOR’S INTERIM STATEMENTS OF RECEIPTS AND DISBURSEMENTS 

46. Attached hereto at Appendix “I” are the Liquidator’s interim statements of receipts and 

disbursements for each of the Companies as at October 6, 2022 (the “Interim SRDs”).  

VIII. ACCOUNTS OF THE LIQUIDATOR AND ITS COUNSEL 

47. Pursuant to paragraph 18 of the Appointment Order, the Liquidator and its independent counsel, 

GSNH, are required to pass their accounts with the Court from time to time. The Liquidator and GSNH have 

maintained detailed records of their time and costs since the Appointment Order.  

48. The Liquidator has incurred fees of $110,362.00 plus HST of $14,347.07, totaling $124,709.07 for 

the period from June 1 to September 30, 2022. A copy of the detailed billings of the Liquidator supported by 

the Affidavit of Bryan Gelman sworn October 6, 2022, is attached hereto as Appendix “J”.  

49. The Liquidator reports that the foregoing professional fees and disbursements are in its view fair and 

reasonable in the circumstances and supported by detailed invoices as well as affidavits confirming inter alia 

that the abovementioned fees are comparable to those charged by other Licensed Insolvency Trustee for 

similar services.  

50. The fees and fee affidavit of the Liquidator’s independent counsel, GSNH, will follow in a 

supplementary report.   
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IX. LIQUIDATOR’S REQUEST FOR APPROVAL 

51. In light of the above, the Liquidator respectfully requests an Order of this Honourable Court: 

a. authorizing the Liquidator, to the extent of and only with funds that are or may become from 

time to time available in the estate of 1950979, to pay the HST Liability; 

b. authorizing the Liquidator to pay liabilities arising prior to the appointment date on the specified 

terms; 

c. approving this Second Report as well as the actions and activities of the Liquidator described 

herein, including the Liquidator’s Interim SRDs; 

d. approving the fees and disbursements of the Liquidator for the period from June 1 to 

September 30, 2022; and 

e. approving the fees and disbursements of the Liquidator’s independent counsel, GSNH, for the 

period from June 1 to September 30, 2022; 

 

*    *    * 

All of which is respectfully submitted this 7th day of October 2022 
 
ALBERT GELMAN INC., solely in its 
capacity as the Court-Appointed Liquidator  
of each of the Companies and not in its  
Personal or any other Capacity 
 
 
 
Per:             
 Bryan Gelman, CIRP, LIT 
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Debit Credit Debit Credit Debit Credit Debit Credit Debit Credit Debit Credit Debit Credit

1000 · TD Canada Trust 1,214,196      33,274            541,064           30,630           2,885                1,822,049      -                

1000 · CIBC - Bank 3,812             3,812            -                

11000 · Accounts Receivable 3,248           -                3,248            

1050 · Security Deposits 712                 712               -                

1100 · Prepaid Expenses 6,244              6,244            -                

1300 · 144 Brock Street - Land 500,000          500,000         -                

1300 · 144 Brock Street - Building 380,087          380,087         -                

1300 · 144 Brock Street - Acc. Dep'n 56,113        -                56,113           

1310 · Middlefield Phase II 854                  854               -                

1311 · Thompson Bay 2,742               2,742            -                

1410 · Due From Parkview Homes Inc. 1,717,000        1,717,000      -                

1500 · 882 Whitefield: Capitalized Costs 6,864,204      6,864,204      -                

1500 · 882 Whitefield:1501 · Transferred from 1494282 1,045,045      1,045,045      -                

1500 · 144 Brock Street: Capitalized Development Costs 127,788          127,788         -                

1600 · Due to Parkview Homes Inc. 19,000       -                19,000           

2000 · Accounts Payable 1,236           1,178          281                  281               2,414            

2100 · Holdbacks Payable 29,014          -                29,014           

2100 · Tenant Deposits 2,550          -                2,550            

2200 · GST/HST Payable 1,262             545                 160                1,967            -                

2300 · Tenant Deposits 2,000           -                2,000            

2410 · Due to Parkview Homes Inc. 699,071        1,006,000   -                1,705,071      

2420 · Due to Parkview Homes Inc. 30,000       -                30,000           

2800 · CMHC Construction Loan 8,467,657     -                8,467,657      

3000 · Capital Stock 100              100             100              100            100              100            -                600               

3500 · Retained Earnings 60,973           19,396            2,261,866    3,872         30,530         46,215              126,584         2,296,268      

Income statement items

4000 · Rental Income 1,901           -                1,901            

4300 · Rental Income - Apartments 2,626          -                2,626            

4400 · Parking Lot Revenue 640             -                640               

6340 · Interest Expense 8,713             8,713            -                

6720 · Property - Repairs and Mtce 5,906             5,906            -                

6730 · Property - Snow Removal 3,568             3,568            -                

6860 · Utilities:6860-01 · Hydro 1,947           1,019              1,019            1,947            

6860 · Utilities:6860-10 · Water 1,186             144                 1,330            -                

8000 · Bank Charges 25                    25                 -                

8300 · Custodial Services 1,017             1,017            -                

8400 · Internet Service 104                104               -                

TOTAL 9,206,174      9,206,174     1,069,209       1,069,207   2,261,966        2,261,966    3,972             3,972         30,630           30,630         49,100              49,100       12,621,051    12,621,049    

1950940 Ontario Inc.1950979 Ontario Inc. 1950941 Ontario Inc. 1827403 Ontario Inc. 1853997 Ontario Inc. 1885926 Ontario Inc.
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Contact:

David Watkins
Phone : (905) 432-6300
Email : dwatkinsfirst@gmail.com
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COMPANY DISCLAIMER
©Copyright 2011-2022 CRE Tech, Inc. All Rights Reserved.

PROPERTY
INFO:

$699,000
PURCHASE PRICE:

144 BROCK STREET
PETERBOROUGH, ONTARIO K9H
2P3

PROPERTY ADDRESS:

10,898 SQ. FT.
PROPERTY SIZE

10,898.00 SQ. FT.
LAND SIZE

144
BROCK
ST.PETERBOROUGH

Page 2
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PROPERTY OVERVIEW
Main floor commercial approximately 2500 Square Feet. Requires some
renovation, formerly "the pigs ear " tavern. Second floor has a nice 3 bedroom
apartment. Third floor also a 3 bedroom apartment.

©Copyright 2011-2022 CRE Tech, Inc. All Rights Reserved.

144
Brock St.Peterborough

Peterborough Ontario K9H 2P3

Page 3
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PROPERTY PHOTOS
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PROPERTY PHOTOS
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PROPERTY PHOTOS
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PROPERTY PHOTOS
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PROPERTY PHOTOS

©Copyright 2011-2022 CRE Tech, Inc. All Rights Reserved. Page 8

Motion Record Page No. 85



Motion Record Page No. 86



Motion Record Page No. 87



Motion Record Page No. 88



Motion Record Page No. 89



Motion Record Page No. 90



Motion Record Page No. 91



Motion Record Page No. 92



Motion Record Page No. 93



Motion Record Page No. 94



Motion Record Page No. 95



Motion Record Page No. 96



Motion Record Page No. 97



Motion Record Page No. 98



Motion Record Page No. 99



Motion Record Page No. 100



Motion Record Page No. 101



Motion Record Page No. 102



Motion Record Page No. 103



C
A

SH
 F

LO
W

Fo
r t

he
 Y

ea
r E

nd
in

g
Ye

ar
 1

O
ct

-2
02

3
Ye

ar
 2

O
ct

-2
02

4
Ye

ar
 3

O
ct

-2
02

5
Ye

ar
 4

O
ct

-2
02

6
Ye

ar
 5

O
ct

-2
02

7
Ye

ar
 6

O
ct

-2
02

8
Ye

ar
 7

O
ct

-2
02

9
Ye

ar
 8

O
ct

-2
03

0
Ye

ar
 9

O
ct

-2
03

1
Ye

ar
 1

0
O

ct
-2

03
2

PO
TE

N
TI

A
L 

R
EN

TA
L 

IN
C

O
M

E 
(P

R
I)

- V
ac

an
cy

 / 
C

re
di

t L
os

s
EF

FE
C

TI
VE

 R
EN

TA
L 

IN
C

O
M

E
+ 

O
th

er
 In

co
m

e
G

R
O

SS
 O

PE
R

A
TI

N
G

 IN
C

O
M

E 
(G

O
I)

- O
pe

ra
tin

g 
Ex

pe
ns

es
N

ET
 O

PE
R

A
TI

N
G

 IN
C

O
M

E 
(N

O
I)

N
et

 O
pe

ra
tin

g 
In

co
m

e 
(N

O
I)

- C
ap

ita
l E

xp
en

se
s 

/ R
ep

la
ce

m
en

t R
es

er
ve

s
- A

nn
ua

l D
eb

t S
er

vi
ce

 1
st

 L
ie

n
C

A
SH

 F
LO

W
 B

EF
O

R
E 

TA
XE

S

Sa
le

s 
Pr

oc
ee

ds
1

2
3

4
5

6
7

8
9

10
Sa

le
 P

ric
e 

Pe
r S

qu
ar

e 
Fo

ot
Sa

le
s 

Pr
ic

e
- S

al
es

 E
xp

en
se

s
- M

or
tg

ag
e 

B
al

an
ce

 1
st

 L
ie

n
Sa

le
s 

Pr
oc

ee
ds

 B
ef

or
e 

Ta
x

IN
IT

IA
L 

IN
VE

ST
M

EN
T

Pu
rc

ha
se

 P
ric

e
+ 

A
cq

ui
si

tio
n 

C
os

ts
- M

or
tg

ag
e(

s)
+ 

Lo
an

 F
ee

s 
Po

in
ts

In
iti

al
 In

ve
st

m
en

t

M
O

R
TG

A
G

E 
D

A
TA

 
1S

T 
LI

EN

Lo
an

 A
m

ou
nt

In
te

re
st

 R
at

e 
(3

0/
36

0)
A

m
or

tiz
at

io
n 

Pe
rio

d
Lo

an
 T

er
m

Lo
an

 F
ee

s 
Po

in
ts

Pe
rio

di
c 

Pa
ym

en
t

A
nn

ua
l D

eb
t S

er
vi

ce

$6
99

,0
00

 
$1

3,
98

0 $0
 

$0
 

$7
12

,9
80

 

$0
 

0.
00

0%
 

0 
Ye

ar
s 

Ye
ar

s 
1.

00
%

 
$0

.0
0 $0

 

$9
4,

39
2 

$9
7,

22
4 

$1
00

,1
40

 
$1

03
,1

45
 

$1
06

,2
39

 
$1

09
,4

26
 

$1
12

,7
09

 
$1

16
,0

90
 

$1
19

,5
73

 
$1

23
,1

60
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$9
4,

39
2 

$9
7,

22
4 

$1
00

,1
40

 
$1

03
,1

45
 

$1
06

,2
39

 
$1

09
,4

26
 

$1
12

,7
09

 
$1

16
,0

90
 

$1
19

,5
73

 
$1

23
,1

60
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$9
4,

39
2 

$9
7,

22
4 

$1
00

,1
40

 
$1

03
,1

45
 

$1
06

,2
39

 
$1

09
,4

26
 

$1
12

,7
09

 
$1

16
,0

90
 

$1
19

,5
73

 
$1

23
,1

60
 

$1
8,

41
5 

$1
8,

96
7 

$1
9,

53
6 

$2
0,

12
3 

$2
0,

72
6 

$2
1,

34
8 

$2
1,

98
8 

$2
2,

64
8 

$2
3,

32
8 

$2
4,

02
7 

$7
5,

97
7 

$7
8,

25
7 

$8
0,

60
4 

$8
3,

02
2 

$8
5,

51
3 

$8
8,

07
8 

$9
0,

72
1 

$9
3,

44
2 

$9
6,

24
5 

$9
9,

13
3 

$7
5,

97
7 

$7
8,

25
7 

$8
0,

60
4 

$8
3,

02
2 

$8
5,

51
3 

$8
8,

07
8 

$9
0,

72
1 

$9
3,

44
2 

$9
6,

24
5 

$9
9,

13
3 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$7
5,

97
7 

$7
8,

25
7 

$8
0,

60
4 

$8
3,

02
2 

$8
5,

51
3 

$8
8,

07
8 

$9
0,

72
1 

$9
3,

44
2 

$9
6,

24
5 

$9
9,

13
3 

$0
.0

0 
$0

.0
0 

$0
.0

0 
$0

.0
0 

$0
.0

0 
$0

.0
0 

$0
.0

0 
$0

.0
0 

$0
.0

0 
$0

.0
0 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

$0
 

10
-Y

E
A

R
 C

A
SH

 F
LO

W
 A

N
A

LY
SI

S
14

4
 B

ro
ck

 S
t.

P
et

er
b

o
ro

u
g

h
14

4
 B

ro
ck

 S
tr

ee
t, 

P
et

er
b

or
ou

g
h

, O
n

ta
ri

o,
 K

9H
 2

P
3

Fi
sc

al
 Y

ea
r 

B
eg

in
n

in
g

 N
ov

em
b

er
 2

0
22

P
ag

e 
27

D
IS

C
LA

IM
E

R
: A

ll 
in

fo
rm

at
io

n
 is

 b
as

ed
 o

n
 e

st
im

at
ed

 fo
re

ca
st

 a
n

d
 a

re
 in

te
n

d
ed

 fo
r 

th
e 

p
u

rp
os

e 
of

 e
xa

m
p

le
 p

ro
je

ct
io

n
s 

an
d

 a
n

al
ys

is
. T

h
e 

in
fo

rm
at

io
n

 p
re

se
n

te
d

 h
er

ei
n

 is
 p

ro
vi

d
ed

 a
s 

is
, w

it
h

ou
t 

w
ar

ra
n

ty
 o

f a
n

y 
ki

n
d

. N
ei

th
er

 R
em

ax
 H

al
lm

ar
k 

Fi
rs

t 
G

ro
u

p
 n

or
 C

R
E

Te
ch

, I
n

c.
 a

ss
u

m
e 

an
y 

lia
b

ili
ty

 fo
r 

er
ro

rs
 o

r 
om

is
si

on
s.

 T
h

is
 in

fo
rm

at
io

n
 is

 n
ot

 in
te

n
d

ed
 t

o 
re

p
la

ce
 o

r 
se

rv
e 

as
 s

u
b

st
it

u
te

 fo
r 

an
y 

le
g

al
, i

n
ve

st
m

en
t, 

re
al

 e
st

at
e 

or
 o

th
er

 p
ro

fe
ss

io
n

al
 a

d
vi

ce
, c

on
su

lt
at

io
n

 o
r 

se
rv

ic
e.

©
 C

o
p

yr
ig

h
t 

20
11

- 
20

22
 C

R
E

 T
ec

h
, I

n
c.

 A
ll 

R
ig

h
ts

 R
es

er
ve

d
.

 D
av

id
 W

at
ki

n
s

R
em

a
x 

H
a

llm
a

rk
 F

ir
st

 G
ro

u
p

P
h

on
e:

 (9
0

5)
 4

32
-6

30
0

E
m

ai
l: 

d
w

at
ki

n
sf

ir
st

@
g

m
ai

l.c
om

,

Motion Record Page No. 104



Su
m

m
ar

y 
of

 In
ve

st
m

en
t M

ea
su

re
s

Fo
r t

he
 Y

ea
r E

nd
in

g
Ye

ar
 1

O
ct

-2
02

3
Ye

ar
 2

O
ct

-2
02

4
Ye

ar
 3

O
ct

-2
02

5
Ye

ar
 4

O
ct

-2
02

6
Ye

ar
 5

O
ct

-2
02

7
Ye

ar
 6

O
ct

-2
02

8
Ye

ar
 7

O
ct

-2
02

9
Ye

ar
 8

O
ct

-2
03

0
Ye

ar
 9

O
ct

-2
03

1
Ye

ar
 1

0
O

ct
-2

03
2

Lo
an

-to
-V

al
ue

 (L
TV

) -
 1

st
 L

ie
n

C
om

bi
ne

d 
Li

en
 L

oa
n-

to
-V

al
ue

 (L
TV

)
D

SC
R

 - 
1s

t L
ie

n
C

om
bi

ne
d 

D
SC

R
R

et
ur

n 
on

 E
qu

ity
B

ef
or

e 
Ta

x 
C

as
h 

on
 C

as
h

Ef
fe

ct
iv

e 
A

nn
ua

l C
os

t o
f B

or
ro

w
ed

 F
un

ds
B

ef
or

e 
Ta

x 
Im

pa
ct

 o
f L

ev
er

ag
e

Eq
ui

ty
 M

ul
tip

le

B
ef

or
e 

Ta
x 

EQ
U

IT
Y 

Yi
el

d 
(IR

R
)

A
cq

ui
si

tio
n 

C
A

P 
R

at
e

C
os

t o
f S

al
e 

up
on

 D
is

po
si

tio
n

Pu
rc

ha
se

 P
ric

e 
pe

r S
qu

ar
e 

Fo
ot

C
om

bi
ne

d 
LT

V 
at

 A
cq

ui
si

tio
n

C
om

bi
ne

d 
D

SC
R

 a
t A

cq
ui

si
tio

n

Ye
ar

 P
ro

pe
rt

y 
So

ld
1

2
3

4
5

6
7

8
9

10
B

ef
or

e 
Ta

x 
U

nl
ev

er
ag

ed
 P

ro
pe

rt
y 

Yi
el

d 
(IR

R
)

10
.8

7%
 

5.
00

%
 

$6
4.

14
 

0.
00

%
 

0.
00

 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0%
 

0.
00

 
0.

00
 

0.
00

 
0.

00
 

0.
00

 
0.

00
 

0.
00

 
0.

00
 

0.
00

 
0.

00
 

0.
00

 
0.

00
 

0.
00

 
0.

00
 

0.
00

 
0.

00
 

0.
00

 
0.

00
 

0.
00

 
0.

00
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

10
.6

6%
 

10
.9

8%
 

11
.3

1%
 

11
.6

4%
 

11
.9

9%
 

12
.3

5%
 

12
.7

2%
 

13
.1

1%
 

13
.5

0%
 

13
.9

0%
 

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

1.
55

%
 

3.
64

%
 

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

0.
11

 
0.

22
 

0.
33

 
0.

45
 

0.
57

 
0.

69
 

0.
82

 
0.

95
 

1.
08

 
1.

22
 

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

1.
55

%
 

3.
64

%
 

M
E

A
SU

R
E

S 
O

F 
IN

V
E

ST
M

E
N

T 
P

E
R

FO
R

M
A

N
C

E
 A

N
A

LY
SI

S
14

4
 B

ro
ck

 S
t.

P
et

er
b

o
ro

u
g

h
14

4
 B

ro
ck

 S
tr

ee
t, 

P
et

er
b

or
ou

g
h

, O
n

ta
ri

o,
 K

9H
 2

P
3

Fi
sc

al
 Y

ea
r 

B
eg

in
n

in
g

 N
ov

em
b

er
 2

0
22

P
ag

e 
28

D
IS

C
LA

IM
E

R
: A

ll 
in

fo
rm

at
io

n
 is

 b
as

ed
 o

n
 e

st
im

at
ed

 fo
re

ca
st

 a
n

d
 a

re
 in

te
n

d
ed

 fo
r 

th
e 

p
u

rp
os

e 
of

 e
xa

m
p

le
 p

ro
je

ct
io

n
s 

an
d

 a
n

al
ys

is
. T

h
e 

in
fo

rm
at

io
n

 p
re

se
n

te
d

 h
er

ei
n

 is
 p

ro
vi

d
ed

 a
s 

is
, w

it
h

ou
t 

w
ar

ra
n

ty
 o

f a
n

y 
ki

n
d

. N
ei

th
er

 R
em

ax
 H

al
lm

ar
k 

Fi
rs

t 
G

ro
u

p
 n

or
 C

R
E

Te
ch

, I
n

c.
 a

ss
u

m
e 

an
y 

lia
b

ili
ty

 fo
r 

er
ro

rs
 o

r 
om

is
si

on
s.

 T
h

is
 in

fo
rm

at
io

n
 is

 n
ot

 in
te

n
d

ed
 t

o 
re

p
la

ce
 o

r 
se

rv
e 

as
 s

u
b

st
it

u
te

 fo
r 

an
y 

le
g

al
, i

n
ve

st
m

en
t, 

re
al

 e
st

at
e 

or
 o

th
er

 p
ro

fe
ss

io
n

al
 a

d
vi

ce
, c

on
su

lt
at

io
n

 o
r 

se
rv

ic
e.

©
 C

o
p

yr
ig

h
t 

20
11

- 
20

22
 C

R
E

 T
ec

h
, I

n
c.

 A
ll 

R
ig

h
ts

 R
es

er
ve

d
.

 D
av

id
 W

at
ki

n
s

R
em

a
x 

H
a

llm
a

rk
 F

ir
st

 G
ro

u
p

P
h

on
e:

 (9
0

5)
 4

32
-6

30
0

E
m

ai
l: 

d
w

at
ki

n
sf

ir
st

@
g

m
ai

l.c
om

,

Motion Record Page No. 105



Pu
rc

ha
se

 P
ric

e
Ye

ar
 1

 P
ot

en
tia

l I
nc

om
e

Va
ca

nc
y 

&
 C

re
di

t L
os

s
Ye

ar
 1

 E
xp

en
se

s
A

cq
ui

si
tio

n 
C

A
P 

R
at

e
Sa

le
 P

ric
e 

- C
A

P 
R

at
e

A
cq

ui
si

tio
n 

C
os

ts
 (%

 o
f P

ur
ch

as
e 

Pr
ic

e)
A

nn
ua

l I
nc

om
e 

In
cr

ea
se

O
th

er
 In

co
m

e 
In

cr
ea

se
A

nn
ua

l E
xp

en
se

 In
cr

ea
se

Lo
an

 F
ee

s 
Po

in
ts

C
os

t o
f S

al
e 

up
on

 D
is

po
si

tio
n

A
SS

U
M

PT
IO

N
 / 

IN
PU

TS

10
-Y

EA
R

 E
Q

U
IT

Y 
YI

EL
D

 &
 E

FF
EC

TI
VE

 L
O

A
N

 R
A

TE
U

nl
ev

er
ag

ed
 In

ve
st

m
en

t

C
as

h 
Fl

ow
 &

 1
0-

ye
ar

 Y
ie

ld

N
$

0
($

71
2,

98
0)

 

1
$7

5,
97

7 

2
$7

8,
25

7 

3
$8

0,
60

4 

4
$8

3,
02

2 

5
$8

5,
51

3 

6
$8

8,
07

8 

7
$9

0,
72

1 

8
$9

3,
44

2 

9
$9

6,
24

5 

10
$9

9,
13

3 

+

Fi
na

nc
in

g 
C

as
h 

Fl
ow

&
 E

ffe
ct

iv
e 

R
at

e

N
$

0
$0

 

1
$0

 

2
$0

 

3
$0

 

4
$0

 

5
$0

 

6
$0

 

7
$0

 

8
$0

 

9
$0

 

10
$0

 

=

Eq
ui

ty
 In

ve
st

m
en

t

C
as

h 
Fl

ow
 &

 1
0-

ye
ar

 Y
ie

ld

N
$

0
($

71
2,

98
0)

 

1
$7

5,
97

7 

2
$7

8,
25

7 

3
$8

0,
60

4 

4
$8

3,
02

2 

5
$8

5,
51

3 

6
$8

8,
07

8 

7
$9

0,
72

1 

8
$9

3,
44

2 

9
$9

6,
24

5 

10
$9

9,
13

3 

Pr
op

er
ty

 IR
R

/Y
ie

ld
 =

 3
.6

4%
 

 
Ef

fe
ct

iv
e 

Lo
an

 R
at

e 
= 

N
/A

 
Eq

ui
ty

 IR
R

 / 
Yi

el
d 

= 
3.

64
%

N
eu

tr
al

 L
ev

er
ag

e 
- T

he
 E

qu
ity

 Y
ie

ld
 R

em
ai

ne
d 

th
e 

SA
M

E 
w

ith
 L

ev
er

ag
e

$6
99

,0
00

 
$9

4,
39

2 
0.

00
%

 
$1

8,
41

5 
10

.8
7%

 
56

9,
90

0.
00

%
 

2.
00

%
 

3.
00

%
 

0.
00

%
 

3.
00

%
 

1.
00

%
 

5.
00

%
 

10
-Y

E
A

R
 C

A
SH

 F
LO

W
 A

N
A

LY
SI

S
14

4
 B

ro
ck

 S
t.

P
et

er
b

o
ro

u
g

h
14

4
 B

ro
ck

 S
tr

ee
t, 

P
et

er
b

or
ou

g
h

, O
n

ta
ri

o,
 K

9H
 2

P
3

Fi
sc

al
 Y

ea
r 

B
eg

in
n

in
g

 N
ov

em
b

er
 2

0
22

P
ag

e 
29

D
IS

C
LA

IM
E

R
: A

ll 
in

fo
rm

at
io

n
 is

 b
as

ed
 o

n
 e

st
im

at
ed

 fo
re

ca
st

 a
n

d
 a

re
 in

te
n

d
ed

 fo
r 

th
e 

p
u

rp
os

e 
of

 e
xa

m
p

le
 p

ro
je

ct
io

n
s 

an
d

 a
n

al
ys

is
. T

h
e 

in
fo

rm
at

io
n

 p
re

se
n

te
d

 h
er

ei
n

 is
 p

ro
vi

d
ed

 a
s 

is
, w

it
h

ou
t 

w
ar

ra
n

ty
 o

f a
n

y 
ki

n
d

. N
ei

th
er

 R
em

ax
 H

al
lm

ar
k 

Fi
rs

t 
G

ro
u

p
 n

or
 C

R
E

Te
ch

, I
n

c.
 a

ss
u

m
e 

an
y 

lia
b

ili
ty

 fo
r 

er
ro

rs
 o

r 
om

is
si

on
s.

 T
h

is
 in

fo
rm

at
io

n
 is

 n
ot

 in
te

n
d

ed
 t

o 
re

p
la

ce
 o

r 
se

rv
e 

as
 s

u
b

st
it

u
te

 fo
r 

an
y 

le
g

al
, i

n
ve

st
m

en
t, 

re
al

 e
st

at
e 

or
 o

th
er

 p
ro

fe
ss

io
n

al
 a

d
vi

ce
, c

on
su

lt
at

io
n

 o
r 

se
rv

ic
e.

©
 C

o
p

yr
ig

h
t 

20
11

- 
20

22
 C

R
E

 T
ec

h
, I

n
c.

 A
ll 

R
ig

h
ts

 R
es

er
ve

d
.

 D
av

id
 W

at
ki

n
s

R
em

a
x 

H
a

llm
a

rk
 F

ir
st

 G
ro

u
p

P
h

on
e:

 (9
0

5)
 4

32
-6

30
0

E
m

ai
l: 

d
w

at
ki

n
sf

ir
st

@
g

m
ai

l.c
om

,

Motion Record Page No. 106



A
nn

ua
l G

O
I, 

Ex
pe

ns
e 

an
d 

N
O

I P
er

ce
nt

 C
ha

ng
e

Ex
pe

ns
e 

R
at

io
 %

 o
f G

O
I

0.
00

%

1.
00

%

2.
00

%

3.
00

%

4.
00

%

Ye
ar

 1
Ye

ar
 2

Ye
ar

 3
Ye

ar
 4

Ye
ar

 5
Ye

ar
 6

Ye
ar

 7
Ye

ar
 8

Ye
ar

 9
Ye

ar
 1

0

G
O

I C
ha

ng
e

Ex
pe

ns
e 

C
ha

ng
e

N
O

I C
ha

ng
e

Ye
ar

 1
Ye

ar
 2

Ye
ar

 3
Ye

ar
 4

Ye
ar

 5
Ye

ar
 6

Ye
ar

 7
Ye

ar
 8

Ye
ar

 9
Ye

ar
 1

0
$0

$2
6,

00
0

$5
2,

00
0

$7
8,

00
0

$1
04

,0
00

$1
30

,0
00

18
.0

%

18
.8

%

19
.6

%

20
.4

%

21
.2

%

22
.0

%

19
.5

%
19

.5
%

19
.5

%
19

.5
%

19
.5

%
19

.5
%

19
.5

%
19

.5
%

19
.5

%
19

.5
%

G
O

I
Ex

pe
ns

es
Ex

pe
ns

e 
R

at
io

A
N

N
U

A
L 

G
O

I, 
E

X
P

E
N

SE
 A

N
D

 N
O

I P
E

R
C

E
N

T 
C

H
A

N
G

E
, E

X
P

E
N

SE
 R

A
TI

O
 %

 O
F 

G
O

I
14

4
 B

ro
ck

 S
t.

P
et

er
b

o
ro

u
g

h
14

4
 B

ro
ck

 S
tr

ee
t, 

P
et

er
b

or
ou

g
h

, O
n

ta
ri

o,
 K

9H
 2

P
3

Fi
sc

al
 Y

ea
r 

B
eg

in
n

in
g

 N
ov

em
b

er
 2

0
22

P
ag

e 
30

D
IS

C
LA

IM
E

R
: A

ll 
in

fo
rm

at
io

n
 is

 b
as

ed
 o

n
 e

st
im

at
ed

 fo
re

ca
st

 a
n

d
 a

re
 in

te
n

d
ed

 fo
r 

th
e 

p
u

rp
os

e 
of

 e
xa

m
p

le
 p

ro
je

ct
io

n
s 

an
d

 a
n

al
ys

is
. T

h
e 

in
fo

rm
at

io
n

 p
re

se
n

te
d

 h
er

ei
n

 is
 p

ro
vi

d
ed

 a
s 

is
, w

it
h

ou
t 

w
ar

ra
n

ty
 o

f a
n

y 
ki

n
d

. N
ei

th
er

 R
em

ax
 H

al
lm

ar
k 

Fi
rs

t 
G

ro
u

p
 n

or
 C

R
E

Te
ch

, I
n

c.
 a

ss
u

m
e 

an
y 

lia
b

ili
ty

 fo
r 

er
ro

rs
 o

r 
om

is
si

on
s.

 T
h

is
 in

fo
rm

at
io

n
 is

 n
ot

 in
te

n
d

ed
 t

o 
re

p
la

ce
 o

r 
se

rv
e 

as
 s

u
b

st
it

u
te

 fo
r 

an
y 

le
g

al
, i

n
ve

st
m

en
t, 

re
al

 e
st

at
e 

or
 o

th
er

 p
ro

fe
ss

io
n

al
 a

d
vi

ce
, c

on
su

lt
at

io
n

 o
r 

se
rv

ic
e.

©
 C

o
p

yr
ig

h
t 

20
11

- 
20

22
 C

R
E

 T
ec

h
, I

n
c.

 A
ll 

R
ig

h
ts

 R
es

er
ve

d
.

 D
av

id
 W

at
ki

n
s

R
em

a
x 

H
a

llm
a

rk
 F

ir
st

 G
ro

u
p

P
h

on
e:

 (9
0

5)
 4

32
-6

30
0

E
m

ai
l: 

d
w

at
ki

n
sf

ir
st

@
g

m
ai

l.c
om

,

Motion Record Page No. 107



Ye
ar

Ye
ar

 1
Ye

ar
 2

Ye
ar

 3
Ye

ar
 4

Ye
ar

 5
Ye

ar
 6

Ye
ar

 7
Ye

ar
 8

Ye
ar

 9
Ye

ar
 1

0
B

ef
or

e 
Ta

x 
C

as
h 

on
 C

as
h 

R
et

ur
n

A
nn

ua
l C

as
h-

on
-C

as
h 

D
iv

id
en

d 
R

et
ur

n

0.
00

%

2.
00

%

4.
00

%

6.
00

%

8.
00

%

10
.0

0%

12
.0

0%

14
.0

0%

1
2

3
4

5
6

7
8

9
10

Be
fo

re
 T

ax
 C

as
h 

on
 C

as
h 

R
et

um

10
.6

6%
 

10
.9

8%
 

11
.3

1%
 

11
.6

4%
 

11
.9

9%
 

12
.3

5%
 

12
.7

2%
 

13
.1

1%
 

13
.5

0%
 

13
.9

0%
 

C
A

SH
-O

N
-C

A
SH

 A
N

A
LY

SI
S

14
4

 B
ro

ck
 S

t.
P

et
er

b
o

ro
u

g
h

14
4

 B
ro

ck
 S

tr
ee

t, 
P

et
er

b
or

ou
g

h
, O

n
ta

ri
o,

 K
9H

 2
P

3
Fi

sc
al

 Y
ea

r 
B

eg
in

n
in

g
 N

ov
em

b
er

 2
0

22

P
ag

e 
31

D
IS

C
LA

IM
E

R
: A

ll 
in

fo
rm

at
io

n
 is

 b
as

ed
 o

n
 e

st
im

at
ed

 fo
re

ca
st

 a
n

d
 a

re
 in

te
n

d
ed

 fo
r 

th
e 

p
u

rp
os

e 
of

 e
xa

m
p

le
 p

ro
je

ct
io

n
s 

an
d

 a
n

al
ys

is
. T

h
e 

in
fo

rm
at

io
n

 p
re

se
n

te
d

 h
er

ei
n

 is
 p

ro
vi

d
ed

 a
s 

is
, w

it
h

ou
t 

w
ar

ra
n

ty
 o

f a
n

y 
ki

n
d

. N
ei

th
er

 R
em

ax
 H

al
lm

ar
k 

Fi
rs

t 
G

ro
u

p
 n

or
 C

R
E

Te
ch

, I
n

c.
 a

ss
u

m
e 

an
y 

lia
b

ili
ty

 fo
r 

er
ro

rs
 o

r 
om

is
si

on
s.

 T
h

is
 in

fo
rm

at
io

n
 is

 n
ot

 in
te

n
d

ed
 t

o 
re

p
la

ce
 o

r 
se

rv
e 

as
 s

u
b

st
it

u
te

 fo
r 

an
y 

le
g

al
, i

n
ve

st
m

en
t, 

re
al

 e
st

at
e 

or
 o

th
er

 p
ro

fe
ss

io
n

al
 a

d
vi

ce
, c

on
su

lt
at

io
n

 o
r 

se
rv

ic
e.

©
 C

o
p

yr
ig

h
t 

20
11

- 
20

22
 C

R
E

 T
ec

h
, I

n
c.

 A
ll 

R
ig

h
ts

 R
es

er
ve

d
.

 D
av

id
 W

at
ki

n
s

R
em

a
x 

H
a

llm
a

rk
 F

ir
st

 G
ro

u
p

P
h

on
e:

 (9
0

5)
 4

32
-6

30
0

E
m

ai
l: 

d
w

at
ki

n
sf

ir
st

@
g

m
ai

l.c
om

,

Motion Record Page No. 108



B
ef

or
e 

Ta
x 

O
pt

im
al

 H
ol

di
ng

 P
er

io
d

B
ef

or
e 

Ta
x 

O
pt

im
al

 H
ol

d 
A

nn
ua

l Y
ie

ld

Ye
ar

 o
f S

al
e

Ye
ar

 1
Ye

ar
 2

Ye
ar

 3
Ye

ar
 4

Ye
ar

 5
Ye

ar
 6

Ye
ar

 7
Ye

ar
 8

Ye
ar

 9
Ye

ar
 1

0
B

ef
or

e 
Ta

x 
EQ

U
IT

Y 
Yi

el
d 

(IR
R

)

O
pt

im
al

 H
ol

di
ng

 P
er

io
d 

by
 A

nn
ua

l E
qu

ity
 Y

ie
ld

 (I
R

R
)

10
 Y

ea
rs

 
3.

64
%

 

0.
00

%

1.
00

%

2.
00

%

3.
00

%

4.
00

%

5.
00

%

6.
00

%

H
ol

di
ng

 P
er

io
d/

Ye
ar

 o
f S

al
e

1
2

3
4

5
6

7
8

9
10

0.
00

%
0.

00
%

0.
00

%
0.

00
%

0.
00

%
0.

00
%

0.
00

%
0.

00
%

1.
55

%

3.
64

%

Be
fo

re
 T

ax
 E

Q
U

IT
Y 

Yi
el

d 
(IR

R
)

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

N
/A

1.
55

%
 

3.
64

%
 

O
P

TI
M

A
L 

H
O

LD
IN

G
 P

E
R

IO
D

 A
N

A
LY

SI
S

14
4

 B
ro

ck
 S

t.
P

et
er

b
o

ro
u

g
h

14
4

 B
ro

ck
 S

tr
ee

t, 
P

et
er

b
or

ou
g

h
, O

n
ta

ri
o,

 K
9H

 2
P

3
Fi

sc
al

 Y
ea

r 
B

eg
in

n
in

g
 N

ov
em

b
er

 2
0

22

P
ag

e 
32

D
IS

C
LA

IM
E

R
: A

ll 
in

fo
rm

at
io

n
 is

 b
as

ed
 o

n
 e

st
im

at
ed

 fo
re

ca
st

 a
n

d
 a

re
 in

te
n

d
ed

 fo
r 

th
e 

p
u

rp
os

e 
of

 e
xa

m
p

le
 p

ro
je

ct
io

n
s 

an
d

 a
n

al
ys

is
. T

h
e 

in
fo

rm
at

io
n

 p
re

se
n

te
d

 h
er

ei
n

 is
 p

ro
vi

d
ed

 a
s 

is
, w

it
h

ou
t 

w
ar

ra
n

ty
 o

f a
n

y 
ki

n
d

. N
ei

th
er

 R
em

ax
 H

al
lm

ar
k 

Fi
rs

t 
G

ro
u

p
 n

or
 C

R
E

Te
ch

, I
n

c.
 a

ss
u

m
e 

an
y 

lia
b

ili
ty

 fo
r 

er
ro

rs
 o

r 
om

is
si

on
s.

 T
h

is
 in

fo
rm

at
io

n
 is

 n
ot

 in
te

n
d

ed
 t

o 
re

p
la

ce
 o

r 
se

rv
e 

as
 s

u
b

st
it

u
te

 fo
r 

an
y 

le
g

al
, i

n
ve

st
m

en
t, 

re
al

 e
st

at
e 

or
 o

th
er

 p
ro

fe
ss

io
n

al
 a

d
vi

ce
, c

on
su

lt
at

io
n

 o
r 

se
rv

ic
e.

©
 C

o
p

yr
ig

h
t 

20
11

- 
20

22
 C

R
E

 T
ec

h
, I

n
c.

 A
ll 

R
ig

h
ts

 R
es

er
ve

d
.

 D
av

id
 W

at
ki

n
s

R
em

a
x 

H
a

llm
a

rk
 F

ir
st

 G
ro

u
p

P
h

on
e:

 (9
0

5)
 4

32
-6

30
0

E
m

ai
l: 

d
w

at
ki

n
sf

ir
st

@
g

m
ai

l.c
om

,

Motion Record Page No. 109



Fo
r t

he
 Y

ea
r E

nd
in

g
Ye

ar
 1

O
ct

-2
02

3
Ye

ar
 2

O
ct

-2
02

4
Ye

ar
 3

O
ct

-2
02

5
Ye

ar
 4

O
ct

-2
02

6
Ye

ar
 5

O
ct

-2
02

7
Ye

ar
 6

O
ct

-2
02

8
Ye

ar
 7

O
ct

-2
02

9
Ye

ar
 8

O
ct

-2
03

0
Ye

ar
 9

O
ct

-2
03

1
Ye

ar
 1

0
O

ct
-2

03
2

Lo
an

-to
-V

al
ue

 (L
TV

) -
 1

st
 L

ie
n

D
SC

R
 - 

1s
t L

ie
n

1s
t L

ie
n 

Lo
an

-to
-V

al
ue

 (L
TV

) &
 D

eb
t S

er
vi

ce
 C

ov
er

ag
e 

R
at

io
 (D

SC
R

)

Ye
ar

 1
Ye

ar
 2

Ye
ar

 3
Ye

ar
 4

Ye
ar

 5
Ye

ar
 6

Ye
ar

 7
Ye

ar
 8

Ye
ar

 9
Ye

ar
 1

0

0.
10

%

0.
20

%

0.
30

%

0.
40

%

0.
50

%

0.
60

%

0.
70

%

0.
80

%

0.
90

%

1.
00

%

0.
0

0.
1

0.
2

0.
3

0.
4

0.
5

0.
6

0.
7

0.
8

0.
9

1.
0

0.
00

%
0.

00
%

0.
00

%
0.

00
%

0.
00

%
0.

00
%

0.
00

%
0.

00
%

0.
00

%
0.

00
%

Lo
an

-to
-V

al
ue

 (L
TV

)
D

eb
t S

er
vi

ce
 C

ov
er

ag
e 

ra
tio

 (D
SC

R
)

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

%
 

0.
00

 
0.

00
 

0.
00

 
0.

00
 

0.
00

 
0.

00
 

0.
00

 
0.

00
 

0.
00

 
0.

00
 

LT
V

, D
SC

R
 &

 D
E

B
T 

Y
IE

LD
 A

N
A

LY
SI

S
14

4
 B

ro
ck

 S
t.

P
et

er
b

o
ro

u
g

h
14

4
 B

ro
ck

 S
tr

ee
t, 

P
et

er
b

or
ou

g
h

, O
n

ta
ri

o,
 K

9H
 2

P
3

Fi
sc

al
 Y

ea
r 

B
eg

in
n

in
g

 N
ov

em
b

er
 2

0
22

P
ag

e 
33

D
IS

C
LA

IM
E

R
: A

ll 
in

fo
rm

at
io

n
 is

 b
as

ed
 o

n
 e

st
im

at
ed

 fo
re

ca
st

 a
n

d
 a

re
 in

te
n

d
ed

 fo
r 

th
e 

p
u

rp
os

e 
of

 e
xa

m
p

le
 p

ro
je

ct
io

n
s 

an
d

 a
n

al
ys

is
. T

h
e 

in
fo

rm
at

io
n

 p
re

se
n

te
d

 h
er

ei
n

 is
 p

ro
vi

d
ed

 a
s 

is
, w

it
h

ou
t 

w
ar

ra
n

ty
 o

f a
n

y 
ki

n
d

. N
ei

th
er

 R
em

ax
 H

al
lm

ar
k 

Fi
rs

t 
G

ro
u

p
 n

or
 C

R
E

Te
ch

, I
n

c.
 a

ss
u

m
e 

an
y 

lia
b

ili
ty

 fo
r 

er
ro

rs
 o

r 
om

is
si

on
s.

 T
h

is
 in

fo
rm

at
io

n
 is

 n
ot

 in
te

n
d

ed
 t

o 
re

p
la

ce
 o

r 
se

rv
e 

as
 s

u
b

st
it

u
te

 fo
r 

an
y 

le
g

al
, i

n
ve

st
m

en
t, 

re
al

 e
st

at
e 

or
 o

th
er

 p
ro

fe
ss

io
n

al
 a

d
vi

ce
, c

on
su

lt
at

io
n

 o
r 

se
rv

ic
e.

©
 C

o
p

yr
ig

h
t 

20
11

- 
20

22
 C

R
E

 T
ec

h
, I

n
c.

 A
ll 

R
ig

h
ts

 R
es

er
ve

d
.

 D
av

id
 W

at
ki

n
s

R
em

a
x 

H
a

llm
a

rk
 F

ir
st

 G
ro

u
p

P
h

on
e:

 (9
0

5)
 4

32
-6

30
0

E
m

ai
l: 

d
w

at
ki

n
sf

ir
st

@
g

m
ai

l.c
om

,

Motion Record Page No. 110



Fo
r t

he
 Y

ea
r E

nd
in

g
Ye

ar
 1

O
ct

-2
02

3
Ye

ar
 2

O
ct

-2
02

4
Ye

ar
 3

O
ct

-2
02

5
Ye

ar
 4

O
ct

-2
02

6
Ye

ar
 5

O
ct

-2
02

7
Ye

ar
 6

O
ct

-2
02

8
Ye

ar
 7

O
ct

-2
02

9
Ye

ar
 8

O
ct

-2
03

0
Ye

ar
 9

O
ct

-2
03

1
Ye

ar
 1

0
O

ct
-2

03
2

D
eb

t Y
ie

ld
 R

at
io

 (D
YR

) -
 1

st
 L

ie
n

D
eb

t Y
ie

ld
 R

at
io

 (D
YR

)

0.
20

%

0.
40

%

0.
60

%

0.
80

%

1.
00

%

Ye
ar

 1
Ye

ar
 2

Ye
ar

 3
Ye

ar
 4

Ye
ar

 5
Ye

ar
 6

Ye
ar

 7
Ye

ar
 8

Ye
ar

 9
Ye

ar
 1

0

0.
00

%
0.

00
%

0.
00

%
0.

00
%

0.
00

%
0.

00
%

0.
00

%
0.

00
%

0.
00

%
0.

00
%

1s
t L

ie
n 

D
eb

t Y
ie

ld

0.
00

%
0.

00
%

0.
00

%
0.

00
%

0.
00

%
0.

00
%

0.
00

%
0.

00
%

0.
00

%
0.

00
%

LT
V

, D
SC

R
 &

 D
E

B
T 

Y
IE

LD
 A

N
A

LY
SI

S
14

4
 B

ro
ck

 S
t.

P
et

er
b

o
ro

u
g

h
14

4
 B

ro
ck

 S
tr

ee
t, 

P
et

er
b

or
ou

g
h

, O
n

ta
ri

o,
 K

9H
 2

P
3

Fi
sc

al
 Y

ea
r 

B
eg

in
n

in
g

 N
ov

em
b

er
 2

0
22

P
ag

e 
34

D
IS

C
LA

IM
E

R
: A

ll 
in

fo
rm

at
io

n
 is

 b
as

ed
 o

n
 e

st
im

at
ed

 fo
re

ca
st

 a
n

d
 a

re
 in

te
n

d
ed

 fo
r 

th
e 

p
u

rp
os

e 
of

 e
xa

m
p

le
 p

ro
je

ct
io

n
s 

an
d

 a
n

al
ys

is
. T

h
e 

in
fo

rm
at

io
n

 p
re

se
n

te
d

 h
er

ei
n

 is
 p

ro
vi

d
ed

 a
s 

is
, w

it
h

ou
t 

w
ar

ra
n

ty
 o

f a
n

y 
ki

n
d

. N
ei

th
er

 R
em

ax
 H

al
lm

ar
k 

Fi
rs

t 
G

ro
u

p
 n

or
 C

R
E

Te
ch

, I
n

c.
 a

ss
u

m
e 

an
y 

lia
b

ili
ty

 fo
r 

er
ro

rs
 o

r 
om

is
si

on
s.

 T
h

is
 in

fo
rm

at
io

n
 is

 n
ot

 in
te

n
d

ed
 t

o 
re

p
la

ce
 o

r 
se

rv
e 

as
 s

u
b

st
it

u
te

 fo
r 

an
y 

le
g

al
, i

n
ve

st
m

en
t, 

re
al

 e
st

at
e 

or
 o

th
er

 p
ro

fe
ss

io
n

al
 a

d
vi

ce
, c

on
su

lt
at

io
n

 o
r 

se
rv

ic
e.

©
 C

o
p

yr
ig

h
t 

20
11

- 
20

22
 C

R
E

 T
ec

h
, I

n
c.

 A
ll 

R
ig

h
ts

 R
es

er
ve

d
.

 D
av

id
 W

at
ki

n
s

R
em

a
x 

H
a

llm
a

rk
 F

ir
st

 G
ro

u
p

P
h

on
e:

 (9
0

5)
 4

32
-6

30
0

E
m

ai
l: 

d
w

at
ki

n
sf

ir
st

@
g

m
ai

l.c
om

,

Motion Record Page No. 111



P
u
rc

h
as

e
 P

ri
ce














$
6
9
9
,0

0
0
 











+
 


A

cq
u
is

iti
o
n
 C

o
st

s















$
1
3
,9

8
0
 










- 
M

o
rt
g
ag

e
(s

)











$
0
 





+
 


L

o
an

 F
e
e
s 

P
o
in

ts














$
0
 





In
iti

al
 I
n
ve

st
m

e
n
t
















$
7
1
2
,9

8
0
 











In
te

rn
al

 R
at

e
 o

f 
R
e
tu

rn
 (

IR
R
)

























3
.6

4
%

 








A
cq

u
is

iti
o
n
 C

A
P
 R

at
e



















1
0
.8

7
%

 









Y
e
ar

 1
 C

as
h
-o

n
-C

as
h


















1
0
.6

6
%

 









G
ro

ss
 R

e
n
t 
M

u
lti

p
lie

r


















7
.4

1
 







P
ri
ce

 P
e
r 

S
q
u
ar

e
 F

o
o
t





















$
6
4
.1

4
 









Lo
an

 t
o
 V

al
u
e












0
.0

0
%

 








D
e
b
t 
S
e
rv

ic
e
 C

o
ve

ra
g
e
 R

at
io
























0
.0

0
 







F
o
r 

th
e
 Y

e
ar

 E
n
d
in

g

















Y
e
ar

 1
0








S
e
p
-2

0
3
2










P
O

T
E
N

T
IA

L 
R
E
N

T
A
L 

IN
C

O
M

E
 (

P
R
I)

































$
1
2
3
,1

6
0
 











- 
V
ac

an
cy

 /
 C

re
d
it 

Lo
ss


















$
0
 





E
F
F
E
C

T
IV

E
 R

E
N

T
A
L 

IN
C

O
M

E


























$
1
2
3
,1

6
0
 











+
 O

th
e
r 

In
co

m
e














$
0
 





G
R
O

S
S
 O

P
E
R
A
T
IN

G
 I
N

C
O

M
E
 (

G
O

I)































$
1
2
3
,1

6
0
 











- 
O

p
e
ra

tin
g
 E

xp
e
n
se

s

















$
2
4
,0

2
7
 










N
E
T
 O

P
E
R
A
T
IN

G
 I
N

C
O

M
E
 (

N
O

I)




























$
9
9
,1

3
3
 










N
e
t 
O

p
e
ra

tin
g
 I
n
co

m
e
 (

N
O

I)
























$
9
9
,1

3
3
 










- 
C

ap
ita

l 
E
xp

e
n
se

s 
/ 

R
e
p
la

ce
m

e
n
t 
R
e
se

rv
e
s





































$
0
 





- 
A
n
n
u
al

 D
e
b
t 
S
e
rv

ic
e
 1

st
 L

ie
n


























$
0
 





C
A
S
H

 F
LO

W
 B

E
F
O

R
E
 T

A
X
E
S

























$
9
9
,1

3
3
 










 
  0
.0

0

2
.0

0

4
.0

0

6
.0

0

8
.0

0

1
0
.0

0

1
2
.0

0

1
4
.0

0

C
A
P
 R

at
e









C
as

h
-o

n
-










C
as

h





IR
R




1
0
.8

7
1
0
.6

6

3
.6

4

In
ve

st
m

e
n
t 
P
e
rf
o
rm

an
ce

 (
%

)























 

10
0.

00
%

0.
00

%
0.

00
%

0.
00

%
0.

00
%

C
as

h
 F

lo
w

 $
 7

5
,9

7
7



















V
ac

an
cy

E
xp

en
se

s
C

ap
X

 / 
R

es
er

ve
s

D
eb

t S
er

vi
ce

IN
IT

IA
L 

IN
V
E
S
T
M

E
N

T


















IN

V
E
S
T
M

E
N

T
 P

E
R
F
O

R
M

A
N

C
E




























C
A
S
H

 F
LO

W











K
E

Y
 IN

V
E

ST
M

E
N

T 
FA

C
TS

14
4

 B
ro

ck
 S

t.
P

et
er

b
o

ro
u

g
h

14
4

 B
ro

ck
 S

tr
ee

t, 
P

et
er

b
or

ou
g

h
, O

n
ta

ri
o,

 K
9H

 2
P

3
Fi

sc
al

 Y
ea

r 
B

eg
in

n
in

g
 N

ov
em

b
er

 2
0

22

P
ag

e 
35

©
 C

o
p

yr
ig

h
t 

20
11

- 
20

22
 C

R
E

 T
ec

h
, I

n
c.

 A
ll 

R
ig

h
ts

 R
es

er
ve

d
.

 D
av

id
 W

at
ki

n
s

R
em

a
x 

H
a

llm
a

rk
 F

ir
st

 G
ro

u
p

P
h

on
e:

 (9
0

5)
 4

32
-6

30
0

E
m

ai
l: 

d
w

at
ki

n
sf

ir
st

@
g

m
ai

l.c
om

,

Motion Record Page No. 112



h
4




 

0
.0

0
%

1
.0

0
%

2
.0

0
%

3
.0

0
%

4
.0

0
%

Y
e
ar

 1





Y
e
ar

 2





Y
e
ar

 3





Y
e
ar

 4





Y
e
ar

 5





Y
e
ar

 6





Y
e
ar

 7





Y
e
ar

 8





Y
e
ar

 9





Y
e
ar

 1
0








G
O

I 
C

h
an

g
e

E
xp

e
n
se

 C
h
an

g
e

N
O

I 
C

h
an

g
e

 

Y
e
ar

 1





Y
e
ar

 2





Y
e
ar

 3





Y
e
ar

 4





Y
e
ar

 5





Y
e
ar

 6





Y
e
ar

 7





Y
e
ar

 8





Y
e
ar

 9





Y
e
ar

 1
0








$
0

$
2
6
,0

0
0

$
5
2
,0

0
0

$
7
8
,0

0
0

$
1
0
4
,0

0
0

$
1
3
0
,0

0
0

1
8
.0

%

1
8
.8

%

1
9
.6

%

2
0
.4

%

2
1
.2

%

2
2
.0

%

1
9
.5

%
1
9
.5

%
1
9
.5

%
1
9
.5

%
1
9
.5

%
1
9
.5

%
1
9
.5

%
1
9
.5

%
1
9
.5

%
1
9
.5

%

G
O

I
E
xp

e
n
se

s
E
xp

e
n
se

 R
at

io

A
N

N
U

A
L 

G
O

I,
 E

X
P
E
N

S
E
 A

N
D

 N
O

I 
P
E
R
C

E
N

T
 C

H
A
N

G
E


















































E
X
P
E
N

S
E
 R

A
T
IO

 %
 O

F
 G

O
I
























A
N

N
U

A
L 

P
E

R
C

E
N

T 
C

H
A

N
G

E
 &

 E
X

P
E

N
SE

 R
A

TI
O

14
4

 B
ro

ck
 S

t.
P

et
er

b
o

ro
u

g
h

14
4

 B
ro

ck
 S

tr
ee

t, 
P

et
er

b
or

ou
g

h
, O

n
ta

ri
o,

 K
9H

 2
P

3
Fi

sc
al

 Y
ea

r 
B

eg
in

n
in

g
 N

ov
em

b
er

 2
0

22

P
ag

e 
36

©
 C

o
p

yr
ig

h
t 

20
11

- 
20

22
 C

R
E

 T
ec

h
, I

n
c.

 A
ll 

R
ig

h
ts

 R
es

er
ve

d
.

 D
av

id
 W

at
ki

n
s

R
em

a
x 

H
a

llm
a

rk
 F

ir
st

 G
ro

u
p

P
h

on
e:

 (9
0

5)
 4

32
-6

30
0

E
m

ai
l: 

d
w

at
ki

n
sf

ir
st

@
g

m
ai

l.c
om

,

Motion Record Page No. 113



Y
e
ar





Y
e
ar

 1





Y
e
ar

 2





Y
e
ar

 3





Y
e
ar

 4





Y
e
ar

 5





Y
e
ar

 6





Y
e
ar

 7





Y
e
ar

 8





Y
e
ar

 9





Y
e
ar

 1
0








B
e
fo

re
 T

ax
 C

as
h
 o

n
 C

as
h
 R

e
tu

rn

























1
0
.6

6
%

 








1
0
.9

8
%

 








1
1
.3

1
%

 








1
1
.6

4
%

 








1
1
.9

9
%

 








1
2
.3

5
%

 








1
2
.7

2
%

 








1
3
.1

1
%

 








1
3
.5

0
%

 








1
3
.9

0
%

 









A
n
n
u
al

 C
as

h
-o

n
-C

as
h
 D

iv
id

e
n
d
 R

e
tu

rn
































  0
.0

0
%

2
.0

0
%

4
.0

0
%

6
.0

0
%

8
.0

0
%

1
0
.0

0
%

1
2
.0

0
%

1
4
.0

0
%

1
2

3
4

5
6

7
8

9
1
0

B
e
fo

re
 T

ax
 C

as
h
 o

n
 C

as
h
 R

e
tu

m

A
N

N
U

A
L 

C
A
S
H

-O
N

-C
A
S
H

 D
IV

ID
E
N

D
 R

E
T
U

R
N








































C
A

SH
 O

N
 C

A
SH

 R
E

TU
R

N
14

4
 B

ro
ck

 S
t.

P
et

er
b

o
ro

u
g

h
14

4
 B

ro
ck

 S
tr

ee
t, 

P
et

er
b

or
ou

g
h

, O
n

ta
ri

o,
 K

9H
 2

P
3

Fi
sc

al
 Y

ea
r 

B
eg

in
n

in
g

 N
ov

em
b

er
 2

0
22

P
ag

e 
37

©
 C

o
p

yr
ig

h
t 

20
11

- 
20

22
 C

R
E

 T
ec

h
, I

n
c.

 A
ll 

R
ig

h
ts

 R
es

er
ve

d
.

 D
av

id
 W

at
ki

n
s

R
em

a
x 

H
a

llm
a

rk
 F

ir
st

 G
ro

u
p

P
h

on
e:

 (9
0

5)
 4

32
-6

30
0

E
m

ai
l: 

d
w

at
ki

n
sf

ir
st

@
g

m
ai

l.c
om

,

Motion Record Page No. 114



B
e
fo

re
 T

ax
 O

p
tim

al
 H

o
ld

in
g
 P

e
ri
o
d





























1
0
 Y

e
ar

s 









B
e
fo

re
 T

ax
 O

p
tim

al
 H

o
ld

 A
n
n
u
al

 Y
ie

ld





























3
.6

4
%

 








 

0
.0

0
%

1
.0

0
%

2
.0

0
%

3
.0

0
%

4
.0

0
%

5
.0

0
%

6
.0

0
%

H
o
ld

in
g
 P

e
ri
o
d
/Y

e
ar

 o
f 
S
al

e

1
2

3
4

5
6

7
8

9
1
0




0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

1
.5

5
%

3
.6

4
%

B
e
fo

re
 T

ax
 E

Q
U

IT
Y
 Y

ie
ld

 (
IR

R
)

O
P
T
IM

A
L 

H
O

LD
IN

G
 P

E
R
IO

D
 B

Y
 A

N
N

U
A
L 

E
Q

U
IT

Y
 Y

IE
LD

 (
IR

R
)





















































O
P

TI
M

A
L 

H
O

LD
IN

G
 P

E
R

IO
D

14
4

 B
ro

ck
 S

t.
P

et
er

b
o

ro
u

g
h

14
4

 B
ro

ck
 S

tr
ee

t, 
P

et
er

b
or

ou
g

h
, O

n
ta

ri
o,

 K
9H

 2
P

3
Fi

sc
al

 Y
ea

r 
B

eg
in

n
in

g
 N

ov
em

b
er

 2
0

22

P
ag

e 
38

©
 C

o
p

yr
ig

h
t 

20
11

- 
20

22
 C

R
E

 T
ec

h
, I

n
c.

 A
ll 

R
ig

h
ts

 R
es

er
ve

d
.

 D
av

id
 W

at
ki

n
s

R
em

a
x 

H
a

llm
a

rk
 F

ir
st

 G
ro

u
p

P
h

on
e:

 (9
0

5)
 4

32
-6

30
0

E
m

ai
l: 

d
w

at
ki

n
sf

ir
st

@
g

m
ai

l.c
om

,

Motion Record Page No. 115



1
st

 L
ie

n
 L

o
an

-t
o
-V

al
u
e
 (

LT
V
) 

&
 D

e
b
t 
S
e
rv

ic
e
 C

o
ve

ra
g
e
 R

at
io

 (
D

S
C

R
)




























































D
e
b
t 
Y
ie

ld
 R

at
io

 (
D

Y
R
)





















 

Y
e
ar

 1





Y
e
ar

 2





Y
e
ar

 3





Y
e
ar

 4





Y
e
ar

 5





Y
e
ar

 6





Y
e
ar

 7





Y
e
ar

 8





Y
e
ar

 9





Y
e
ar

 1
0








0
.0

0
%

0
.3

0
%

0
.5

0
%

0
.7

0
%

0
.9

0
%

1
.0

0
%

0
.0

0
.2

0
.4

0
.6

0
.8

1
.0

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

Lo
an

-t
o
-V

al
u
e
 (

LT
V
)

D
e
b
t 
S
e
rv

ic
e
 C

o
ve

ra
g
e
 r

at
io

 (
D

S
C

R
)

0
.2

0
%

0
.4

0
%

0
.6

0
%

0
.8

0
%

1
.0

0
%

Y
e
ar

 1





Y
e
ar

 2





Y
e
ar

 3





Y
e
ar

 4





Y
e
ar

 5





Y
e
ar

 6





Y
e
ar

 7





Y
e
ar

 8





Y
e
ar

 9





Y
e
ar

 1
0








0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

0
.0

0
%

1
st

 L
ie

n
 D

e
b
t 
Y
ie

ld

LT
V
 &

 D
E
B
T
 S

E
R
V
IC

E
 C

O
V
E
R
A
G

E
 R

A
T
IO

 (
D

S
C

R
)










































LT
V

, D
SC

R
 &

 D
E

B
T 

Y
IE

LD
 R

A
TI

O
14

4
 B

ro
ck

 S
t.

P
et

er
b

o
ro

u
g

h
14

4
 B

ro
ck

 S
tr

ee
t, 

P
et

er
b

or
ou

g
h

, O
n

ta
ri

o,
 K

9H
 2

P
3

Fi
sc

al
 Y

ea
r 

B
eg

in
n

in
g

 N
ov

em
b

er
 2

0
22

P
ag

e 
39

©
 C

o
p

yr
ig

h
t 

20
11

- 
20

22
 C

R
E

 T
ec

h
, I

n
c.

 A
ll 

R
ig

h
ts

 R
es

er
ve

d
.

 D
av

id
 W

at
ki

n
s

R
em

a
x 

H
a

llm
a

rk
 F

ir
st

 G
ro

u
p

P
h

on
e:

 (9
0

5)
 4

32
-6

30
0

E
m

ai
l: 

d
w

at
ki

n
sf

ir
st

@
g

m
ai

l.c
om

,

Motion Record Page No. 116



144 Brock St.Peterborough
144 Brock Street, Peterborough, Ontario, K9H 2P3
LOCATION/STUDY AREA MAP (RINGS: 1, 3, 5 MILE RADIUS)
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144 Brock Street, Peterborough, Ontario, K9H 2P3
INFOGRAPHIC: KEY FACTS (RING: 1 MILE RADIUS)
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144 Brock St.Peterborough
144 Brock Street, Peterborough, Ontario, K9H 2P3
INFOGRAPHIC: PRIZM PROFILE (RING: 1 MILE RADIUS)
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ASSIGNMENT AND ASSUMPTION AGREEMENT 

  THIS ASSIGNMENT AND ASSUMPTION AGREEMENT dated as of the 

12th day of December, 2022 (the “Effective Date”) 

A M O N G: 

STEVEN ROBERTSON in trust for a company to be formed 
 prior to closing (the “Assignor”) 

OF THE FIRST PART 

- and - 

1000353840 Ontario Inc (the “Assignee”) 

OF THE SECOND PART 

WHEREAS: 

A.  The Assignor, as purchaser, and Albert Gelman Inc., solely in its capacity 

as Court-appointed Liquidator of 1950941Ontario Inc. and not in its personal or 

corporate capacity and without personal or corporate liability, as vendor (the “Vendor”) 
entered into an agreement of purchase and sale dated October 9, 2022 (the “Purchase 
Agreement”), pursuant to which the Assignor agreed to purchase and the Vendor 

agreed to sell the lands and premises municipally known as 144 Brock Street, 

Peterborough, Ontario (the “Property”); 

B.  All words and phrases defined in the Purchase Agreement but not 

otherwise defined herein shall have the same meaning herein as therein; 

C.  Pursuant to Section 30 of Schedule B of the Purchase Agreement, and 

effective from and after the Effective Date, the Assignor has agreed to assign, transfer 

and set over onto the Assignee the Purchase Agreement and all the Assignor’ right, title 

and interest therein and thereto and the Assignee has agreed to assume all obligations 
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- 2 - 

of the Assignor under the Purchase Agreement as if it were the original purchaser 

thereunder in the place and stead of the Assignor; 

NOW THEREFORE IN CONSIDERATION of the sum of Two Dollars 

($2.00) paid by each party to the other, the exchange of mutual covenants set out 

herein and for other good and valuable consideration, the receipt and adequacy of 

which are hereby acknowledged, the parties covenant and agree as follows: 

1.  Assignment by Assignor to Assignee. The Assignor hereby absolutely 

and irrevocably assigns, transfers and sets over unto the Assignee, for its sole use and 

benefit, effective from and including the Effective Date, all of the Assignor's right, title 

and interest in and to the Purchase Agreement, together with any and all benefits, 

advantages, privileges and rights relating thereto or arising and flowing therefrom. 

2.  Assumption by Assignee. In consideration of the foregoing assignment 

of the Purchase Agreement by the Assignor to the Assignee pursuant to Section 1 

above, the Assignee hereby expressly assumes and agrees to perform and be bound 

by all of the Assignor's covenants, obligations and liabilities arising or flowing from and 

under or in any way connected with the Purchase Agreement, and all documents and 

agreements entered into in furtherance thereof and in connection therewith (the 

“Closing Documents”) effective from and including the Effective Date and covenants 

and agrees with the Assignor to duly keep, observe, perform and comply with or cause 

to be kept, observed, performed and complied with all such obligations and all 

stipulations, restrictions, provisions and conditions set forth in and in accordance with 

the provisions of the Purchase Agreement and the Closing Documents as if the 

Assignee was originally named as purchaser thereunder and had entered into the 

Purchase Agreement as an original signatory thereto in the place and stead of the 

Assignor. 

3.  Further Assurances. Each of the parties shall execute and deliver all 

such further documents and do such other things as the other party may reasonably 

request to give full effect to this Agreement at the sole cost and expense of the 

requesting party. 
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4.  Governing Law. This Agreement shall be governed by the laws of the 

Province of Ontario and the federal laws of Canada applicable therein. 

5.  Successors and Assigns. This Agreement shall enure to the benefit of 

and be binding upon the parties hereto and their respective successors and assigns. 

6.  Severability. If any provision contained in this Agreement or its 

application to any Person or circumstances shall, to any extent, be invalid or 

unenforceable, the remainder of this Agreement or the application of such provision to 

Person or circumstances other than those to which it is held invalid or unenforceable, 

shall not be affected, and each provision of this Agreement shall be separately valid and 

enforceable to the fullest extent permitted by law. For the purposes of this Agreement, 

“Person” is to be broadly interpreted and includes an individual, a corporation, a 

partnership, a trust, an unincorporated organization, the government of a country or any 

political subdivision thereof, or any agency or department of any such government, and 

the executors, administrators or other legal representatives of an individual in such 

capacity. 

7.  Notice. Notice hereunder shall be effected upon the solicitors for the 

parties hereto which are: 

Solicitors for the Assignor and Assignee 

Jeff Fitzpatrick 
Church & Fitzpatrick  
28 First Ave. 
Orangeville, Ontario L9W 1H8 
Phone: 519-941-8730  
Fax: 519-941-8032  
Email: fitzpatrick.law@rogers.com  
 

8.  Counterparts and Facsimile. This Agreement may be executed and 

delivered by facsimile transmission or other form of electronic recorded transmission 

(including via electronic mail via the Internet) and in any number of counterparts and all 
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such facsimile or other electronically transmitted copies and counterparts shall be 

deemed to be an original hereof and for all purposes constitute one agreement, be 

binding on the parties hereto, provided each party hereto has executed and delivered at 

least one counterpart to the other(s), and each may be relied upon by each party hereto 

as such for any and all purposes. 

IN WITNESS WHEREOF the parties hereby sign, seal and deliver this Agreement as of 

the Effective Date. 

 

 

Steven Robertson in trust for a company to 
be formed prior to closing 

 

Name: 

 

 

1000353840 Ontario Inc 

 

Name: 

Title: 

I have authority to bind the Corporation 

 

Steven Robertson

Steven Robertson

Director
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Court File No.: CV-22-00679109-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

PAUL JOSEPH DIETRICH 

Applicant 

- and - 

 

STEVEN ROBERT MCLAREN 

Respondent 
 

LIQUIDATOR’S AFFIDAVIT OF FEES 

I, Bryan Gelman, of the City of Toronto, make oath and say as follows: 
 

1. I am a Licenced Insolvency Trustee and principal of Albert Gelman Inc. (“Liquidator”), Liquidator of each 

of 1827403 Ontario Inc., 1853997 Ontario Inc., 1885926 Ontario Inc., 1950940 Ontario Inc., 1950941 
Ontario Inc. and 1950979 Ontario Inc. and as such have knowledge of the facts herein deposed to. 

 
2. The Liquidator has prepared invoices in connection with its fees as follows: 

  
a. An account dated December 8, 2022 for the period from October 1 to December 8, 2022 of 

$39,249.50, plus HST thereon. 
 

3. A summary of the Liquidator’s time by staff member is as follows: 
 

 
 

4. The Liquidator’s total fees are $39,249.50, its total hours spent is 93.8 and, therefore, its average hourly 
rate is calculated to be $418.44. 
 

Staff member Position

Hours 

worked Hourly rate Total
($) ($)

Bryan Gelman, CIRP, LIT Principal 17.4          550.00           9,570.00          

Joe Albert, CPA, CA, DIFA, CIRP, LIT Principal 0.3            615.00           184.50             

Tom McElroy, CPA, CA, CBV, CIRP, LIT Senior Manager 29.1          450.00           13,095.00        

Suzette Warner, CFE, CPA, CGA, FCCA Associate 46.2          350.00           16,170.00        

Sudhanshu Marwaha, CPA (India) Associate 0.6            305.00           183.00             

Ashely Robinson Estate Administrator 0.2            235.00           47.00               

93.8          418.44           39,249.50        
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5. The Liquidator’s accounts, including detailed time dockets, are attached hereto as Exhibit “A”.   

6. This Affidavit is made in support of a motion to approve the accounts of Albert Gelman Inc. and for no 
improper purpose. 

 
 
 
 
Sworn remotely by Bryan Gelman at Toronto, Ontario   } 
before me at Toronto, Ontario in accordance with  } 
O. Reg. 431/20, Administering Oath or Declaration  } 
Remotely, this 9th day of December 2022   }       

_______________________ 
   Bryan Gelman 

 
 
___________________________ 
Thomas John McElroy, a Commissioner, etc., 
Province of Ontario, for Albert Gelman Inc. 
Expires February 14, 2025 
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Re: Court Appointed Liquidation 

Invoice Date: Dec 8, 2022 

Invoice No: 5991 

1827403 Ontario Inc., 1853997 Ontario Inc., 1885926 Ontario 

Inc., 1950940 Ontario Inc., 1950941 Ontario Inc. and 1950979 

Ontario Inc.  

c/o Albert Gelman Inc., Court-Appointed Liquidator  

Toronto, ON M5H 3G2 

Billing Through: Dec 8, 2022 

Invoice 

File ID: PARKVIEWLIQUIDATION 

Professional Fees: 

Description Employee Rate Amount Date Hours 

BGELMAN 2022-10-03 $440.00  0.80 $550.00 Review of draft report to Court and comments from 

counsel; Review email from CMHC re purchaser 

documentation; call with Brendan Bissell;  

SWARNER 2022-10-03 $1,225.00  3.50 $350.00 Updating of accounting to the end of September 2022; 

update reporting re Court report 

JALBERT 2022-10-04 $61.50  0.10 $615.00 approve/sign cheques 

BGELMAN 2022-10-04 $660.00  1.20 $550.00 Update call with Tom McElroy re next steps to finalize report 

to court; review and sign re-listing agreement of Brock st. 

property; Respond to email from counsel re purchaser of 

Whitefield request extension; Conference call re Interim 

R&D;  

TMCELROY 2022-10-04 $855.00  1.90 $450.00 Meeting with B. Gelman and S. Warner to discuss Interim 

SRD and other matters; Discuss Liquidator's second Report 

with B. Gelman; Finalize Liquidator's fee affidavit;  

SWARNER 2022-10-04 $1,575.00  4.50 $350.00 Meeting with B Gelman and T McElroy re Liquidators 

accounting; received and responded to email re 144 

Brock parking  and forward to Forge Hamu for 

investigation; update accounting for Court report as per 

meting discussions; prepare and request signature for 

payment of bills 

 

 

TMCELROY 2022-10-05 $360.00  0.80 $450.00 Email to T. Merritt (CRA Officer) re CRA HST-self assessment 

and CRA's notional assessment; Voicemail from T. Merritt; 

Email to Ken G. (BDO) re HST self assessment; Discuss interim 

SRD with S. Warner;  

SWARNER 2022-10-05 $1,225.00  3.50 $350.00 Review of revised accounting with T McElroy; Received TD 

Bank statements and prepared bank reconciliation as at 

Sept 2022; lengthy call with BDO to review HST ledger 

regarding CRA request re HST Self assessment review 

 

TMCELROY 2022-10-06 $1,215.00  2.70 $450.00 Discuss Second Report with B. Gelman; Email to J. Becker 

re status of filing of 2021 tax returns for 4 companies; Call 

with counsel re Second Report; Finalize Interim SRD; Review 

counsel changes and comments to Second Report; 

Continue drafting Liquidators Second Report;  
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Re: Court Appointed Liquidation 

Invoice Date: Dec 8, 2022 

Invoice No: 5991 

1827403 Ontario Inc., 1853997 Ontario Inc., 1885926 Ontario 

Inc., 1950940 Ontario Inc., 1950941 Ontario Inc. and 1950979 

Ontario Inc.  

c/o Albert Gelman Inc., Court-Appointed Liquidator  

Toronto, ON M5H 3G2 

Billing Through: Dec 8, 2022 

Invoice 

File ID: PARKVIEWLIQUIDATION 

BGELMAN 2022-10-06 $770.00  1.40 $550.00 Update call with Tom McElroy re report to Court; Review 

and approve affidavit of fees; review of further revisions to 

Court report; Review and comments to Interim SRD; Review 

and approval of TD Bank reconciliations for Whitefield and 

Brock corps;  

SWARNER 2022-10-06 $1,575.00  4.50 $350.00 Update tenant accounts with 1st of month payments; 

TMCELROY 2022-10-07 $765.00  1.70 $450.00 Finalize Second Report to Court; Finalize Interim SRD; 

Assemble appendices; Review of notice of assessment for 

1827403;  

TMCELROY 2022-10-08 $135.00  0.30 $450.00 Final changes to Second Report;  

BGELMAN 2022-10-08 $110.00  0.20 $550.00 Final review and signing of report to Court;  

BGELMAN 2022-10-11 $990.00  1.80 $550.00 Review of offers on Brock St. property; Attend update call 

with Suzette and Tom to discuss to-do list; Call with David 

Watkins and Brendan Bissell to review and decide on sign 

back for offer; Review and sign back offer on Brock St.  

TMCELROY 2022-10-11 $225.00  0.50 $450.00 Update case website; Meeting with S. Warner and B. 

Gelman to discuss status of various matters and further 

delegation of duties;  

SMARWAHA 2022-10-11 $183.00  0.60 $305.00 Reviewed the PDF document for motion record from 

lawyer and to convert the document to the PDF for the 

suggested software and downloaded the software in 

attempt to review and convert the PDF to the printable 

and readable version in PDF viewer software; 

TMCELROY 2022-10-12 $90.00  0.20 $450.00 Update Case Website;  

BGELMAN 2022-10-12 $110.00  0.20 $550.00 Call from Brendan re HST payment and his call with DOJ; 

Respond to email from Jeff Larry re consent to pay HST;  

SWARNER 2022-10-12 $210.00  0.60 $350.00 requisition and process of payments for property 

management and maintenance 

TMCELROY 2022-10-13 $270.00  0.60 $450.00 Email to tax accountant re potential for tax relief from 

interest and penalties on HST liability as per S. McLaren 

request; Review of Brock Street APS; Correspondence from 

K. Garth (BDO) re interest relief on HST liability; Email to 

counsel re Liquidators demand for Parkview Homes to pay 

$1.7 million owing;  

BGELMAN 2022-10-13 $770.00  1.40 $550.00 Review and sign APS for Brock; Review of motion record, 

including Liquidator's report to Court to prepare for 

hearing; Attend zoom hearing for Liquidator's motion; 

Review tax payer relief process and  
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Re: Court Appointed Liquidation 

Invoice Date: Dec 8, 2022 

Invoice No: 5991 

1827403 Ontario Inc., 1853997 Ontario Inc., 1885926 Ontario 

Inc., 1950940 Ontario Inc., 1950941 Ontario Inc. and 1950979 

Ontario Inc.  

c/o Albert Gelman Inc., Court-Appointed Liquidator  

Toronto, ON M5H 3G2 

Billing Through: Dec 8, 2022 

Invoice 

File ID: PARKVIEWLIQUIDATION 

SWARNER 2022-10-13 $280.00  0.80 $350.00 Received and attended to several emails from David 

Watkins regarding 144 Brock property listing; received and 

responded to several email to Forge Hamu re 888 

Whitefield maintenance, rent increase and unit 306 

TMCELROY 2022-10-14 $180.00  0.40 $450.00 Review of Court Order and endorsement and comments 

to B. Gelman re same; Update Case Website;  

SWARNER 2022-10-14 $175.00  0.50 $350.00 Attended to several email re 144 Bock listing 

 

BGELMAN 2022-10-17 $440.00  0.80 $550.00 Update call with Brendan Bissell re demand from payment 

from Parkview Homes; Sign seller sign back on Brock St.; 

Review of PPSA Search on Parkview Homes Inc. and 

comments to Brendan Bissell re next steps;  

SWARNER 2022-10-17 $210.00  0.60 $350.00 Detailed review of Form 10 re unit 306 and discussion with 

Forge Hamu re same; received and responded to Forge re 

viewing of 144 Brock 

BGELMAN 2022-10-18 $275.00  0.50 $550.00 Review and respond to emails relating to further extension 

for sale of Whitefield; Instructions to Counsel re building 

permit on Brock; follow up with counsel on HST debt for 

Whitefield and response from principals;  

SWARNER 2022-10-18 $105.00  0.30 $350.00 Retrieved bills and requested payment re Bell Canada 

accounts 

BGELMAN 2022-10-19 $110.00  0.20 $550.00 Consider next steps relating to sale of 1 foot reserves; call 

with counsel re same;  

SWARNER 2022-10-19 $175.00  0.50 $350.00 Received and reviewed mail through Canada Post ; email 

re 1827403 one foot reserve property tax 

BGELMAN 2022-10-20 $330.00  0.60 $550.00 Review and respond to counter offer from prospective 

buyer on Brock; return call to Steve McLaren re update on 

status of sales process for Whitefield and Brock, payment of 

amounts due from Parkview Homes Inc. to 182 Corp, 

property tax on 1 foot reserve; email to counsel re same;  

TMCELROY 2022-10-20 $315.00  0.70 $450.00 Discuss status of financial statement, tax return, HST 

self-assessment and other matters with S. Warner; Review 

of letter from CRA re balance of corp. tax debt;  

SWARNER 2022-10-20 $280.00  0.80 $350.00 Received and reviewed emails from Forge Hamu re 144 

Brock maintenance and correspondence re unit 306 rent 

arrears ; received and reviewed letter from the CRA re 

income tax balance for 1827403 

TMCELROY 2022-10-21 $315.00  0.70 $450.00 Call with Tammy Merritt (CRA) re HST self-assessment; 

Conference call with S. Warner and Chee Chan (BDO);  

SWARNER 2022-10-21 $245.00  0.70 $350.00 Attended call with BDO and T McElroy to discuss CRA 

information request and next steps 
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Re: Court Appointed Liquidation 

Invoice Date: Dec 8, 2022 

Invoice No: 5991 

1827403 Ontario Inc., 1853997 Ontario Inc., 1885926 Ontario 

Inc., 1950940 Ontario Inc., 1950941 Ontario Inc. and 1950979 

Ontario Inc.  

c/o Albert Gelman Inc., Court-Appointed Liquidator  

Toronto, ON M5H 3G2 

Billing Through: Dec 8, 2022 

Invoice 

File ID: PARKVIEWLIQUIDATION 

BGELMAN 2022-10-21 $440.00  0.80 $550.00 Review of amendments to sale agreement. Calls with David 

Watkins re amendments and counter offer. Execute amended 

listing agreement; Execute counter offer;  

BGELMAN 2022-10-24 $55.00  0.10 $550.00 Instructions to Suzette re property tax on 1 foot reserve;  

SWARNER 2022-10-24 $140.00  0.40 $350.00 Received and responded to email from Forge Hamu re 

property management 

BGELMAN 2022-10-25 $440.00  0.80 $550.00 Review and approval of Sept 30 2022 bank reconciliations 

for 6 accounts; Update call with Brendan Bissell re amounts 

owing from Parkview Homes to 182 Corp and bankruptcy 

application, auction process for 1 ft reserves and status of 

sales process on Whitefield;  

SWARNER 2022-10-27 $105.00  0.30 $350.00 Call from CRA re timing for payment of outstanding tax 

balance for 1827403 Ont 

TMCELROY 2022-10-29 $45.00  0.10 $450.00 Instructions to D. Cherniak re banking matters;  

BGELMAN 2022-10-31 $110.00  0.20 $550.00 Review and respond to email from Brendan Bissell re HST 

indemnity;  

SWARNER 2022-10-31 $70.00  0.20 $350.00 Follow up with BDO re invoices and time dockets 

TMCELROY 2022-11-01 $90.00  0.20 $450.00 Email to T. Merrit (CRA) re status of HST adjustment;  

TMCELROY 2022-11-02 $315.00  0.70 $450.00 Review of letter from T. Merritt (CRA) re HST adjustment; 

Email to external accountants (BDO) re same;  

BGELMAN 2022-11-02 $110.00  0.20 $550.00 Review of CRA letter re tax assessment and email to him re 

same;  

SWARNER 2022-11-02 $280.00  0.80 $350.00 Received and responded to several emails regarding 

information request re 144 Brock; respond to BDO email re 

invoices for other corps; forward BDO invoice re 1950975 

HST self assessment for review; prepared letter to City of 

Peterborough re update of mailing for one foot reserves; 

returned call to CRA re HST compliance for 1827403 

TMCELROY 2022-11-03 $135.00  0.30 $450.00 Discussions with S. Warner re next steps re provide T. Marrit 

(CRA) info required to substantiate ITC's re proposed HST 

adjustment;  

SWARNER 2022-11-03 $420.00  1.20 $350.00 Call with Carol James of the City of Peterborough re one 

foot reserve and current tax balance; email current 

statement for 365 Middlefield to co-owner ; enter tax 

liability in ASCEND , prepared payment and request 

signature; instructions to D Cherniak re mailing of cheques; 

call with T McElroy to discuss CRA audit letter re HST self 

assessment; call from CRA re RT0002 for 1827403 ; filed NIL 

returns for June and Sept  2022 period end; received and 

responded to email from insurance Broker renewal for 144 

Brock 
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Re: Court Appointed Liquidation 

Invoice Date: Dec 8, 2022 

Invoice No: 5991 

1827403 Ontario Inc., 1853997 Ontario Inc., 1885926 Ontario 

Inc., 1950940 Ontario Inc., 1950941 Ontario Inc. and 1950979 

Ontario Inc.  

c/o Albert Gelman Inc., Court-Appointed Liquidator  

Toronto, ON M5H 3G2 

Billing Through: Dec 8, 2022 

Invoice 

File ID: PARKVIEWLIQUIDATION 

TMCELROY 2022-11-04 $270.00  0.60 $450.00 Draft and send email to both shareholders re HST self 

supply re assessment and next steps re same; Review and 

respond to correspondence from S. Warner re insurance 

renewal of 144 Brock St.;  

BGELMAN 2022-11-04 $165.00  0.30 $550.00 Call with Brendan Bissell re Brock St. sale and Whitefield;  

SWARNER 2022-11-04 $175.00  0.50 $350.00 Instructions to D Cherniak re City of Peterborough 

payment; email correspondence re 144 Brock insurance 

renewal; reviewed Teranet search to confirm discharge of 

mortgage re 1327970 Ontario 

TMCELROY 2022-11-05 $135.00  0.30 $450.00 Review bankruptcy application for Parkview Homes Inc. 

and comments to counsel re same;  

BGELMAN 2022-11-06 $110.00  0.20 $550.00 Review and comments to draft application for a 

bankruptcy order;  

AROBINSON 2022-11-07 $23.50  0.10 $235.00 Prepared Teranet search  

BGELMAN 2022-11-07 $110.00  0.20 $550.00 Emails with counsel re status of sale of properties; attend 

facetime to swear document;  

SWARNER 2022-11-08 $70.00  0.20 $350.00 Email to Steve McLaren regarding information requested 

by insurance Broker 

TMCELROY 2022-11-09 $45.00  0.10 $450.00 Review of pre-appointment invoices; Instructions to S. 

Warner re same;  

BGELMAN 2022-11-09 $165.00  0.30 $550.00 Call with Brendan Bissell to discuss assignment of APS on 

Brock, HST ITC's denied by CRA and email from D. Nunes;  

SWARNER 2022-11-09 $140.00  0.40 $350.00 Received and responded to email from Forge Hamu re 

property management matters; update ASCEND with bill 

from PUG and save to payment folder 

TMCELROY 2022-11-10 $270.00  0.60 $450.00 Analysis of adjusted HST balance owing due to HST 

self-supply reassessment and denied ITC's; Email to B. 

Gelman re same; Email to BDO; Email from S. McLaren and 

consider response;  

SWARNER 2022-11-10 $315.00  0.90 $350.00 Received email from Greg Landry re BDO statement and 

follow up email to Jason Becker re invoices ; follow up 

email to Steve McLaren re insurance renewal information ; 

post invoices for property management and maintenance 

and requisition payments ; received and responded to 

email from Forge re snow contractor 

BGELMAN 2022-11-10 $55.00  0.10 $550.00 Respond to counsel re accounting invoices;  

TMCELROY 2022-11-14 $405.00  0.90 $450.00 Review and respond to correspondence from S. McLaren; 

Review of letter to Aviva; Meeting with S. Warner and B. 

Gelman re HST self assessment and next steps re same;  
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Re: Court Appointed Liquidation 

Invoice Date: Dec 8, 2022 

Invoice No: 5991 

1827403 Ontario Inc., 1853997 Ontario Inc., 1885926 Ontario 

Inc., 1950940 Ontario Inc., 1950941 Ontario Inc. and 1950979 

Ontario Inc.  

c/o Albert Gelman Inc., Court-Appointed Liquidator  

Toronto, ON M5H 3G2 

Billing Through: Dec 8, 2022 

Invoice 

File ID: PARKVIEWLIQUIDATION 

BGELMAN 2022-11-14 $165.00  0.30 $550.00 Attend teams call with Tom McElroy and Suzette Warner re 

HST assessment letter dealing with section 193 of ETA;  

SWARNER 2022-11-14 $245.00  0.70 $350.00 Meeting with B Gelman and T McElroy re HST self 

assessment; Discuss further with T. McElroy;  

JALBERT 2022-11-15 $61.50  0.10 $615.00 review and sign cheques 

TMCELROY 2022-11-15 $405.00  0.90 $450.00 Correspondence from CMHC representative; Call with 

counsel re CMHC mortgage assumption condition expiry; 

Discuss status of offer with B. Gelman and next steps re 

mortgage assumption condition; Review and respond to 

correspondence from J. Becker (BDO) re corp. tax filings;  

BGELMAN 2022-11-15 $275.00  0.50 $550.00 Call with Tom McElroy re extension of Whitefield APS; 

Review and respond to property manager re winterizing of 

property; Review and respond to email from counsel re 

Whitefield extension;  

SWARNER 2022-11-15 $105.00  0.30 $350.00 retrieved Bell invoice and instructions to D Cherniak re 

payment 

TMCELROY 2022-11-16 $45.00  0.10 $450.00 Correspondence from counsel;  

BGELMAN 2022-11-16 $110.00  0.20 $550.00 review of insurance policy on Brock property and 

instructions to Suzette re policy limits;  

SWARNER 2022-11-16 $175.00  0.50 $350.00 Received and reviewed and responded to quote re 

insurance renewal for 144 Brock; 

SWARNER 2022-11-17 $1,575.00  4.50 $350.00 Accounting for October 2022 ; update tenant account to 

November 14, 2022 

TMCELROY 2022-11-18 $1,305.00  2.90 $450.00 Review bank recs for 1950941 and 1950979 and comments 

to S. Warner re same; Review and respond to 

correspondence from J. Becker (accountant); Email to 

counsel re status of 888 Whitfield offer; Continue drafting 

Report to Court for approval of sales transaction;  

TMCELROY 2022-11-19 $45.00  0.10 $450.00 Email to counsel re extended deadline to waive condition 

re sale of 888 Whitefield; 

TMCELROY 2022-11-21 $90.00  0.20 $450.00 Email to Mark S. (CMHC) re status of mortgage assumption 

re 888 Whitfield mortgage;  

BGELMAN 2022-11-21 $110.00  0.20 $550.00 Review and approval of Quickbooks bank reconciliations;  

SWARNER 2022-11-21 $175.00  0.50 $350.00 Call with Forge Hamu to discuss tenant accounts and 

required post dated cheques ; invoice from BDO and enter 

into ASCEDND 

SWARNER 2022-11-22 $105.00  0.30 $350.00 Retrieved Bell Canada bill and enter in ASCEND ; 

requisition payment for Bell Canada and instructions to D 

Cherniak re printing of cheque;  
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Re: Court Appointed Liquidation 

Invoice Date: Dec 8, 2022 

Invoice No: 5991 

1827403 Ontario Inc., 1853997 Ontario Inc., 1885926 Ontario 

Inc., 1950940 Ontario Inc., 1950941 Ontario Inc. and 1950979 

Ontario Inc.  

c/o Albert Gelman Inc., Court-Appointed Liquidator  

Toronto, ON M5H 3G2 

Billing Through: Dec 8, 2022 

Invoice 

File ID: PARKVIEWLIQUIDATION 

Description Employee Rate Amount Date Hours 

BGELMAN 2022-11-22 $55.00  0.10 $550.00 Respond to email from property manager;  

AROBINSON 2022-11-23 $23.50  0.10 $235.00 Prepared October 2022 bank recs  

SWARNER 2022-11-23 $140.00  0.40 $350.00 Received and reviewed revised insurance renewal ; review 

of mail through Canada Post 

TMCELROY 2022-11-24 $270.00  0.60 $450.00 Review of HST reassessment letter re quarter ended April 3, 

2022 for 1950979; Voicemail left for T. Merritt (CRA); 

Comments to B. Gelman re same;  

BGELMAN 2022-11-24 $110.00  0.20 $550.00 Emails with property manager;  

TMCELROY 2022-11-25 $45.00  0.10 $450.00 Correspondence from counsel re mortgage assumption 

condition;  

SWARNER 2022-11-25 $175.00  0.50 $350.00 Call with Greg Landry re HST assessment 

BGELMAN 2022-11-25 $55.00  0.10 $550.00 Approval of further extension for purchaser of Whitefield 

pending approval of mortgagee assignment;  

BGELMAN 2022-11-26 $110.00  0.20 $550.00 review and approval of insurance policy for Brock St. 

property; Review of MPAC assessment for Whitefield;  

SWARNER 2022-11-28 $280.00  0.80 $350.00 Email to Denise Moring regarding insurance for 144 Brock; 

email to Forge Hamu re additional info required by 

insurance company; email from Forge Hamu re insurance 

request; received and reviewed mail from Unit 103 

BGELMAN 2022-11-28 $110.00  0.20 $550.00 Review and approval of October 31, 2022 bank 

reconciliation;  

TMCELROY 2022-11-29 $225.00  0.50 $450.00 Email from counsel re purchasers backing out re sale of 888 

Whitfield; Discuss same with B. Gelman and counsel and 

next steps;  

SWARNER 2022-11-29 $1,120.00  3.20 $350.00 Prepare disclosure re CRA audit re HST self assessment; 

BGELMAN 2022-11-29 $220.00  0.40 $550.00 Review of email exchange from counsel re purchaser of 

Whitefield backing out of sale; Call with counsel re same 

and next steps;  

TMCELROY 2022-11-30 $540.00  1.20 $450.00 Review of letter prepared by S. Warner to CRA re CRA 

proposal to denied HST ITC's in 1950979; Discuss same with 

S. Warner; Changes to letter prepared by S. Warner;  

BGELMAN 2022-11-30 $55.00  0.10 $550.00 Respond to realtor re request for release;  

SWARNER 2022-11-30 $245.00  0.70 $350.00 Meeting wit T McElroy re CRA audit re HST self assessment 

SWARNER 2022-12-01 $665.00  1.90 $350.00 Fax letter to CRA re HST self assessment audit 
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Re: Court Appointed Liquidation 

Invoice Date: Dec 8, 2022 

Invoice No: 5991 

1827403 Ontario Inc., 1853997 Ontario Inc., 1885926 Ontario 

Inc., 1950940 Ontario Inc., 1950941 Ontario Inc. and 1950979 

Ontario Inc.  

c/o Albert Gelman Inc., Court-Appointed Liquidator  

Toronto, ON M5H 3G2 

Billing Through: Dec 8, 2022 

Invoice 

File ID: PARKVIEWLIQUIDATION 

BGELMAN 2022-12-01 $440.00  0.80 $550.00 Email to counsel B. Bissell and provide him with instructions 

for next steps in relation to response on Whitefield; Call with 

counsel re purchasers request for information; Further call 

re sale of Whitefield and next steps;  

TMCELROY 2022-12-01 $45.00  0.10 $450.00 Correspondence from counsel re next steps re sale of 888 

Whitfield road property;  

JALBERT 2022-12-02 $61.50  0.10 $615.00 Review and sign cheques 

BGELMAN 2022-12-02 $110.00  0.20 $550.00 Respond to realtor re sale of Whitefield; Respond to 

counsel email re same;  

TMCELROY 2022-12-02 $180.00  0.40 $450.00 Review and respond to correspondence from Mark S. 

(CMHC); Call with B. Bissell (counsel ) re upcoming Court 

hearing and report to Court re approval of Brock St. sale;  

SWARNER 2022-12-02 $560.00  1.60 $350.00 Resubmit fax to CRA; Call  from Tammy Merritt (CRA) to 

discuss audit ; call with Forge Hamu to discuss property 

management matters ; call with Dominic Cole , 144 Brock 

buyers realtor ; prepared letter regarding information 

request from Domic Cole; received and reviewed 

certificate of insurance from Forge Hamu re snow removal 

at 144 Brock ; instructions to D Cherniak re term deposit 

TMCELROY 2022-12-05 $90.00  0.20 $450.00 Discussions with S. Warner re responses to T. Merritt re HST 

audit;  

SWARNER 2022-12-05 $140.00  0.40 $350.00 Received and reviewed insurance certificate re snow 

removal and forward to Broker and follow with Forge Hamu 

re tenant insurance 

TMCELROY 2022-12-06 $1,890.00  4.20 $450.00 Draft Liquidators Third Report to Court;  

BGELMAN 2022-12-06 $220.00  0.40 $550.00 Review and respond to email from Tom McElroy re closing 

of Brock St. sale; Update call with Tom McElroy re report to 

Court and update on Brock;  

SWARNER 2022-12-06 $770.00  2.20 $350.00 Email to Ken Garth re time docket for invoice; email from 

insurance Broker ;  

TMCELROY 2022-12-07 $45.00  0.10 $450.00 Review and respond to correspondence from Mark S. 

(CMHC);  

BGELMAN 2022-12-08 $660.00  1.20 $550.00 Review and comments to report to Court; Call with 

Brendan Bissell re listing of Whitefield and response to 

CMHC; Emails with Realtor re same;  

TMCELROY 2022-12-08 $1,440.00  3.20 $450.00 Review correspondence from realtor re time line of events, 

etc.; Continue drafting Report to Court; Prepare fee 

affidavit;  

SWARNER 2022-12-08 $700.00  2.00 $350.00 Updated tenants accounts with 1st of month rent; bank 

reconciliation of Versa 1950979 and 1950941; bank 

reconciliation of TD 1950941; 
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Re: Court Appointed Liquidation 

Invoice Date: Dec 8, 2022 

Invoice No: 5991 

1827403 Ontario Inc., 1853997 Ontario Inc., 1885926 Ontario 

Inc., 1950940 Ontario Inc., 1950941 Ontario Inc. and 1950979 

Ontario Inc.  

c/o Albert Gelman Inc., Court-Appointed Liquidator  

Toronto, ON M5H 3G2 

Billing Through: Dec 8, 2022 

Invoice 

File ID: PARKVIEWLIQUIDATION 

$39,249.50 Total Fees: 

HST: $5,102.44 

Summary by Staff: 

Hours Rate Amount 

Ashley Robinson   (Estate Administrator)  0.20 $47.00 $235.00 

Bryan A. Gelman   (Principal, CIRP LIT)  17.40 $9,570.00 $550.00 

Joe E. Albert   (Principal, CIRP,CPA,DIFA. LIT)  0.30 $184.50 $615.00 

Sudhanshu Marwaha   (Associate)  0.60 $183.00 $305.00 

Suzette Warner   (Associate, CFE,CPA,CGA,FCCA)  46.20 $16,170.00 $350.00 

Tom McElroy   (CPA, CA, CBV, CIRP, LIT)  29.10 $13,095.00 $450.00 

Disbursements: 

Taxable Disbursements 

PHOTOCOPIES: $2.50 

POSTAGE: $10.12 

Total Disbursements: $12.62 

HST: $1.65 

 Amount Due This Invoice: $44,366.21 

Invoice Summary: 

TOTAL FEES AND DISBURSEMENTS: $39,262.12  

TOTAL HST: $5,104.09  

TOTAL AMOUNT DUE: $44,366.21  

Payment of this account is due on receipt 

HST Registration # 83741 9514 RT0001 

HST No. 83741 9514 RT 0001 
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Court File No. CV-22-00679109-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

BETWEEN: 

PAUL JOSEPH DIETRICH 

Applicant 

– and – 

 

STEVEN ROBERT MCLAREN. 

Respondent 

APPLICATION UNDER sections 207, 209 and 210 of the Business Corporation Act, R.S.O. 
1990, c. B16 

______________________________________________________________________________ 

FEE AFFIDAVIT OF R. BRENDAN BISSELL 

(sworn December 13, 2022) 

______________________________________________________________________________ 

I. R. Brendan Bissell, of the City of Toronto, hereby MAKE OATH AND SAY: 

1. I am a lawyer qualified to practice in the Province of Ontario and am counsel to the law firm 

of Goldman Sloan Nash & Haber LLP (“GSNH”) and therefore have knowledge of the matters in 

this affidavit. Where this affidavit is based on information and belief, I have stated the source of that 

information and believe it to be true. 

2. GSNH are lawyers of record for Albert Gelman Inc. in its capacity as the Liquidator in this 

matter. 

3. Attached as Exhibit “A” to this affidavit is a copy of the invoices rendered by GSNH to the 

Liquidator for fees and disbursements incurred by GSNH in this proceeding for the period to 

November 30, 2022. As more fully appears from the invoices, GSNH incurred fees of $18,090.00, 

disbursements of $659.90 plus HST of $2,390.69, totaling $21,140.59 up to November 30, 2022. 
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4. Attached as Exhibit “B” to this Affidavit is a schedule summarizing each invoice in Exhibit 

“A”, the total billable hours charged and the total fees charged.   

5. The account attached at Exhibit “A” is comprised of hours docketed by the following 

timekeepers at GSNH with the corresponding hourly rates: 

R. Brendan Bissell (after June, 2021) $575.00 
Gianna Sanita    $150.00 

6. The average hourly rate charged for the invoices set out in Exhibit “A” is $561.80. 

7. The rates charged by GSNH throughout the course of this proceeding are comparable to the 

rates charged by other law firms in the Toronto market for the provision of similar services. 

8. The hourly billing rates outlined above are comparable to the hourly rates charged by GSNH 

for services rendered in relation to similar proceedings. 

9. I make this affidavit in support of a motion by the Liquidator for, among other things, approval 

of the fees and disbursements. 

SWORN BEFORE ME at the City of Toronto, in 
the Province of Ontario, this 13th day of 
December, 2022 in accordance with O. Reg 
431/20, Administering Oath or Declaration 
Remotely. 

  
Commissioner for taking affidavits 

 
Thomas John McElroy, a Commissioner, etc., 
Province of Ontario, for Albert Gelman Inc. 
Expires February 14, 2025  

 
 
 
 
 

  
R. Brendan Bissell 
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This is Exhibit “A” to the Affidavit of 
R. Brendan Bissell, sworn before me this 
13th day of December, 2022  

 

_________________________ 

A Commissioner, etc. 

Thomas John McElroy, a Commissioner, etc., 
Province of Ontario, for Albert Gelman Inc. 
Expires February 14, 2025 
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Suite 1600 
480 University Avenue 

Toronto, Ontario 
M5G1V2 

 
Telephone: (416) 597-9922 
Facsimile: (416) 597-3370 

 
 

 
Albert Gelman Inc.   
100 Simcoe Street 
Suite 125 
Toronto, ON  M5H 3G2 
Canada 
 
Attention: Mr. Bryan Gelman 

Billing Lawyer 
Invoice No. 

HST # 
Invoice Date 

Brendan Bissell 
192595 
12233 6290 RT0001 
November 28, 2022 

   
Client ID: 102197  Matter ID: 0004   
    
RE: Liquidation of 1950941 Ontario Inc., 1827403 Ontario Inc., 
1950940 Ontario Inc., 1885926 Ontario Inc. and 1853   

 
FOR PROFESSIONAL SERVICES RENDERED  

   
Date Professional Hours Narrative Amount 
      
10/02/22 BB 1.40 Review of and revisions to draft second report.; 805.00 
      
10/03/22 BB 0.20 Emails from M. Sabek re: no contact from the 

purchaser of 888 Whitefield.  Email to J. Baird re: 
same.; 

115.00 

      
10/05/22 BB 1.30 Emails with Gelman and J. Baird re: request for 4 

week extension on the purchaser's condition on the 
Whitefield purchase agreement and telephone call 
with B. Gelman re: same and instructions to only 
permit two weeks.  Emails with B. Gelman re: 
request for further information and email to J. Baird 
re: same.  Email to D. Watkins re: status of the 
extension.; 

747.50 

      
10/06/22 BB 1.40 Revisions to draft second report.  Preparation of 

draft demand letter to Parkview Homes.  Email to 
B. Gelman and T. McElroy re: same.  Email to J. 
Baird re: request for documentation on the 
Whitefield property and deferral of same until after 
conditions are waived.; 

805.00 

      
10/06/22 BB 1.20 MS Teams meeting with T. McElroy re: comments 690.00 

Motion Record Page No. 174



Date Professional Hours Narrative Amount 
on draft report to the court.  Emails with M. Sabek 
re: provision of information to CMHC.  Email to J. 
Baird re: request for documentation pre-closing.; 

      
10/07/22 BB 0.80 Review of revised draft second report and 

comments on same.  Preparation of draft fee 
affidavit.; 

460.00 

      
10/08/22 BB 4.10 Preparation of notice of motion, draft order and 

motion record and service of same.  Email to K. 
Dias re: CRA concerns on distribution of funds.  
Preparation of draft factum for the motion.; 

2,357.50 

      
10/11/22 BB 2.00 Review of offers received for 144 Brock and email 

to B. Gelman re: legal and technical issues with 
same.  Telephone call with B. Gelman and D. 
Watkins re: signing back on an offer on terms.  
Finalized factum for the Oct.13 motion.; 

1,150.00 

      
10/12/22 BB 0.60 Emails with the Court re: uploading the materials 

for the Oct. 13 motion.  Telephone call with the 
purchaser of 144 Brock re: reason for the change 
on timing of any assignment.; 

345.00 

      
10/13/22 BB 1.10 Preparation for and attendance at motion for 

approval to pay pre-appointment claims on terms 
and for approval of the second report and fees.; 

632.50 

      
10/14/22 BB 0.70 Telephone call with B  Gelman re: issues with 

payment of pre-appointment claims.  Email to D. 
Nunes and J. Larry re: terms under which the 
Liquidator will do so.; 

402.50 

      
10/17/22 GS 0.20 Receive email from Karen Jones re Electronic 

PPSA Search on Parkview Homes Inc., order 
same and send result to Karen Jones; 

30.00 

      
10/17/22 GS 0.40 Receive email from Karen Jones re Corporate 

Profile Reports for Parkview Homes Inc.; and 
812809 Ontario Inc., order same and send results 
to Karen Jones; 

60.00 

      
10/17/22 BB 1.40 Telephone call with B. Gelman re: instructions to 

pursue a bankruptcy application against Parkview 
Homes and to do a PPSA search.  Review of 
searches and report to B. Gelman re: same and re: 
possible name confusion.  Review of corporate 
searches and report re: same.; 

805.00 

      
10/18/22 BB 1.70 Emails with M. Sabek re: time for CMHC to review 

the mortgage assumption request for the 888 
Whitefield deal..  Emails and call with B. Gelman 
re: instructions on another four week extension for 
same.  Emails with D. Watkins re: inquiry about 
demolition permit on 144 Brock and emails with J. 
Larry and D. Nunes re: same.; 

977.50 

      
10/21/22 BB 1.40 Emails and call with D. Watkins re: request from 

the purchaser of 144 Brock to delete a demolition 
805.00 
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Date Professional Hours Narrative Amount 
permit.  Review of same and telephone calls with 
the City of Peterborough re: same.  Further emails 
with D. Watkins re: purchaser having satisfied 
itself.; 

      
10/31/22 BB 0.70 Emails from D. Nunes re: amounts owing by 

Parkview Homes.  Reply email re: steps to be 
taken by the Liquidator.  Email from D. Nunes re: 
refusal to provide an indemnity and stat dec for 
amounts owing by the owner of 888 Whitefield in 
favour of interim payment to CRA.  Report to B. 
Gelman re: same. 

402.50 

      
 

   Sub-Total Fees: 11,590.00 
 

 HST on Fees: 1,506.70 
  

DISBURSEMENTS 
 
  On Corp. Fee 59.15  
  OnCorp. Gov't Fee* * 24.00  
10/11/2022  Motion Record * 320.00  
      

 
   Sub-Total Disbursements: 

Disbursements marked with * indicate exempt 
403.15 

 
 HST on Disbursements: 7.69 

 
 

TOTAL LEGAL FEES AND DISBURSEMENTS (includes $1,514.39 HST):  $ 13,507.54 
  
 
THIS IS OUR ACCOUNT HEREIN 
 
GOLDMAN SLOAN NASH & HABER LLP  
  
 
 
Per: Brendan Bissell 
 
E. & O. E. 
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Suite 1600 
480 University Avenue 

Toronto, Ontario 
M5G1V2 

 
Telephone: (416) 597-9922 
Facsimile: (416) 597-3370 

 
 

 
Remittance Advice  
  
Albert Gelman Inc.  
100 Simcoe Street 
Suite 125 
Toronto, ON  M5H 3G2 
Canada  
 
Attention: Mr. Bryan Gelman 

Invoice No. 192595 
Invoice Date: November 28, 2022 

Client ID: 102197 
 Matter ID: 0004 
 Billing Attorney: BB 

 
 

Current Billing: 13,507.54 
   
 Previous Balance: 0.00 
  
 Total Amount: 13,507.54 
   
 Amount Remitted: $  
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Suite 1600 
480 University Avenue 

Toronto, Ontario 
M5G1V2 

 
Telephone: (416) 597-9922 
Facsimile: (416) 597-3370 

 
 

 
Albert Gelman Inc.   
100 Simcoe Street 
Suite 125 
Toronto, ON  M5H 3G2 
Canada 
 
Attention: Mr. Bryan Gelman 

Billing Lawyer 
Invoice No. 

HST # 
Invoice Date 

Brendan Bissell 
192853 
12233 6290 RT0001 
December 12, 2022 

   
Client ID: 102197  Matter ID: 0004   
    
RE: Liquidation of 1950941 Ontario Inc., 1827403 Ontario Inc., 
1950940 Ontario Inc., 1885926 Ontario Inc. and 1853   

 
FOR PROFESSIONAL SERVICES RENDERED  

   
Date Professional Hours Narrative Amount 
      
11/03/22 BB 0.40 Emails with M. Sabek re: CMHC approval for 

mortgage assumption.  Emails with J. Baird re: 
nominee to take title.; 

230.00 

      
11/04/22 GS 0.20 Receive email from Karen Jones requesting 

Corporate Profile Report for 935976 Ontario Inc., 
order same and email result to Karen Jones; 

30.00 

      
11/04/22 BB 2.60 Emails with D. Watkins re: status of the offer on 

144 Brock.  Telephone call with B. Gelman re: 
request by the buyer for financial information.  
Email to and telephone call with J. Church re: 
same.  Review of title searches, neighbouring 
properties and owners, and registered 
encumbrances for the one foot reserver properties.  
Preparation of draft application for bankruptcy 
order as against Parkview Homes Inc. and email to 
B. Gelman and T. McElroy re: same.; 

1,495.00 

      
11/07/22 GS 0.20 Receive email from Karen Jones requesting 

corporate search on Parkview Homes Inc., order 
same and email result to Karen Jones; 

30.00 
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Date Professional Hours Narrative Amount 
11/07/22 BB 0.30 Telephone call with J. Baird re: incorporation of 

new company to take title to 888 Whitefield and 
related issues with CMHC.  Emails with B. Gelman 
and T. McElroy re: bankruptcy application and 
revisions to same.  Review of corporate search on 
same.; 

172.50 

      
11/08/22 BB 1.20 Emails with B. Gelman re: execution of the affidavit 

of truth on the bankruptcy application.  FaceTime 
call with B. Gelman to swear the affdiavit.  Emails 
with D. Nunes re: timing issues on the bankruptcy 
application.  Emails with J. Baird re: nominee to 
take title to 888 Whitefield.  Email to M. Sabek re: 
same.; 

690.00 

      
11/09/22 BB 1.20 Review of proposed amendment to the Brock APS 

from D. Watkins.  Email to and telephone call with 
B. Gelman re: issues with same.  Email to J. 
Church re: use of assignment instead and previous 
question re: rental income.  Telephone call with B. 
Gelman re: denial of ITC's claimed on the 
Whitefiled HST self-assessment and issues with 
same.  Emails and telephone call with M. Sabak re: 
terms of CMHC approval of the Whitefield 
mortgage assumption.; 

690.00 

      
11/10/22 BB 0.30 Emails with D. Nunes re: BDO invoices being sent 

to P. Dietrich and his companies.  Emails with the 
Liquidator re: same.; 

172.50 

      
11/14/22 BB 0.30 Emails from and to D. Watkins re: request by the 

purchaser of 144 Brock for rental information and 
correspondence with purchaser's lawyer re: same.; 

172.50 

      
11/15/22 BB 2.40 Telephone call with T. McElroy re: expiry of 

condition on 888 Whitefield and possible extension 
to accommodate formal CMHC  approval of the 
assignment.  Review of CMHC loan documents for 
guarantors and telephone call with J. Baird re: 
same.  Lengthy email to M. Sabek re: CMHC 
approval for assignment of the mortgage and 
issues with same.  Emails with J. Baird re: further 
extension of the condition on 888 Whitefield.; 

1,380.00 

      
11/18/22 BB 1.10 Emails with J. Baird and T. McEloy re: extension of 

the condition on 888 Whitefield.  Telephone call 
with J. Baird re: preparation of mortgage amending 
or assumption agreement.  Preparation of draft 
assumption agreement on 144 Brock.; 

632.50 

      
11/23/22 BB 0.20 Emails with  D. Nunes re: resolution of issues 

involving the BDO invoices.; 
115.00 

      
11/25/22 BB 0.40 Review of status of mortgage assumption approval 

on 888 Whtiefield.  Emails with M. Sabek re: same 
and re: intended closing date.  Emails with J. Baird 
re: same.; 

230.00 

      
11/28/22 BB 0.20 Voicemail and email to J. Baird re: agreement on 115.00 
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Date Professional Hours Narrative Amount 
888 Whitefield.; 

      
11/29/22 BB 0.60 Email from J. Baird re: purchaser's position on 

termination of the 888 Whitefield agreement.  
Emails and telephone call with B. Gelman and T. 
McElroy re: same.  Reply email to J. Baird. 

345.00 

      
 

   Sub-Total Fees: 6,500.00 
 

 HST on Fees: 845.00 
  

DISBURSEMENTS 
 
  On Corp. Fee 35.00  
  OnCorp. Gov't Fee* * 16.00  
  Teraview Search Disbursement 156.00  
  Teraview Search Disbursement - Statutory Fee 49.75  

 
   Sub-Total Disbursements: 

Disbursements marked with * indicate exempt 
256.75 

 
 HST on Disbursements: 31.30 

 
 

TOTAL LEGAL FEES AND DISBURSEMENTS (includes $876.30 HST):  $ 7,633.05 
  
 
THIS IS OUR ACCOUNT HEREIN 
 
GOLDMAN SLOAN NASH & HABER LLP  
  
 
 
Per: Brendan Bissell 
 
E. & O. E. 
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Suite 1600 
480 University Avenue 

Toronto, Ontario 
M5G1V2 

 
Telephone: (416) 597-9922 
Facsimile: (416) 597-3370 

 
 

 
Remittance Advice  
  
Albert Gelman Inc.  
100 Simcoe Street 
Suite 125 
Toronto, ON  M5H 3G2 
Canada  
 
Attention: Mr. Bryan Gelman 

Invoice No. 192853 
Invoice Date: December 12, 2022 

Client ID: 102197 
 Matter ID: 0004 
 Billing Attorney: BB 

 
 

Current Billing: 7,633.05 
   
 Previous Balance: 0.00 
  
 Total Amount: 7,633.05 
   
 Amount Remitted: $  
 

 
 
    

Motion Record Page No. 181



 
 

 

This is Exhibit “B” to the Affidavit of R. 
Brendan Bissell, sworn before me this 
 13th day of December, 2022  

 

_________________________ 

A Commissioner, etc. 

Thomas John McElroy, a Commissioner, etc., 
Province of Ontario, for Albert Gelman Inc. 
Expires February 14, 2025 
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Court File No. CV-22-00679109-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

BETWEEN: 

PAUL JOSEPH DIETRICH 

Applicant 

– and –

STEVEN ROBERT MCLAREN. 

Respondent 

APPLICATION UNDER sections 207, 209 and 210 of the Business Corporation Act, R.S.O. 
1990, c. B16 

Summary of Accounts of Goldman Sloan Nash & Haber LLP 
(From October 2, 2022 to November 29, 2022) 

Invoice 
No. 

Date Period 
Ending 

Hours Fees Disbursements HST Total 

192595 November 

28, 2022 

October 31, 

2022 

20.6 $11,590.00 $403.15 $1,514.39 $13,507.54 

192853 December 

12, 2022 

November 

29, 2022 
11.6 $6,500.00 $256.75 $876.30 $7,633.05 
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PAUL JOSEPH DIETRICH -and- STEVEN ROBERT MCLAREN 

Respondent  

Court File No.  CV-22-00679109-00CL 

Applicant 

 

  
ONTARIO 

SUPERIOR COURT OF JUSTICE 
COMMERCIAL LIST 

Proceeding commenced TORONTO 
 

  
FEE AFFIDAVIT OF R. BRENDAN BISSELL 

(sworn December 13, 2022) 
 

  
GOLDMAN SLOAN NASH & HABER LLP 
480 University Avenue, Suite 1600 
Toronto ON M5G 1V2 
Fax:  416-597-3370 
 
R. Brendan Bissell (LSUC No. 40354V) 
Tel:  416-597-6489 
Email: bissell@gsnh.com  
 
Lawyers for the Liquidator, Albert Gelman Inc. 
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