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I. INTRODUCTION  

1. Pursuant to an application (the “Application”) made by Cameron Stephens 

Mortgage Capital Ltd. (“Cameron Stephens”), by Order of the Ontario Superior 

Court of Justice (the “Court”) dated September 11, 2020 (the “Appointment 

Order”), RSM Canada Limited (“RSM” or the “Receiver”) was appointed as 

receiver and manager over the lands and premises municipally known as 110 

Avenue Road, Toronto, 112 Avenue Road, Toronto, 114 Avenue Road, Toronto, 

and 116 Avenue Road, Toronto (collectively the “Properties”) owned by Yorkville 

Central Investments Inc. (“Yorkville Central”), Yorkville Central 2 Investments Inc. 

(“Yorkville Central 2”), and Yorkville Central 3 Investments Inc. (“Yorkville 

Central 3”), (collectively, the “Debtors”), and for all of the assets, undertakings 

and properties of the Debtors acquired for, or used in relation to the Properties, 

including all proceeds thereof (together with the Properties, hereinafter collectively 

referred to as the “Property”). A copy of the Appointment Order is attached hereto 

as Appendix “A”. 

2. The Appointment Order authorizes the Receiver to, among other things: 

 take possession of and exercise control over the Property and any and all 

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

 receive, preserve, and protect the Property, or any part or parts thereof, 

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

engaging of independent security personnel, the taking of physical 

inventories and the placement of such insurance coverage as may be 

necessary or desirable; 
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 market any or all of the Property, including advertising and soliciting offers in 

respect of the Property and negotiating such terms and conditions of sale as 

the Receiver in its discretion may deem appropriate; and 

 sell, convey, transfer, lease or assign the Property or any part or parts thereof 

out of the ordinary course of business with the approval of this Court. 

3. Immediately following the granting of the Appointment Order, the Honourable 

Justice Dietrich began hearing SC Land Inc.’s (“SC Land”) motion for an order 

directing the Receiver to enter into an Agreement of Purchase and Sale with SC 

Land for the sale of the Properties (the “Proposed Agreement”) pursuant to the 

terms set out in the motion (the “SC Motion”).  The Respondents opposed the SC 

Motion. A copy of the SC Motion, without appendices, is attached hereto as 

Appendix “B”. 

4. Counsel to Synvest Investment Management Inc. (“Synvest”), which was in the 

process of being engaged, set out Synvest’s position that Synvest may have a 

right of first refusal option in respect of one of the Properties, and requested a short 

adjournment to review the relevant documents and to get instructions. 

5. The Receiver did not take any position on the SC Motion. 

6. After hearing argument on the SC Motion, the Honourable Justice Dietrich made 

an endorsement (the “September 11 Endorsement”) which provided for, inter 

alia, the following: 

 adjourning the SC Motion to October 5, 2020; 

 in the interim, the Receiver was to commence its work, including 

investigating and managing the Properties, ascertaining the market value 
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of the Properties, considering the Proposed Agreement, and preparing a 

report relating to the marketing of the Properties; 

 Synvest was to serve and file materials, if any, by September 18, 2020; 

 the Receiver was to serve and file its report by September 25, 2020; and 

 any reply to the Receiver’s report was to be served and filed by September 

30, 2020. 

A copy of the September 11 Endorsement is attached hereto as Appendix “C”. 

7. As of September 18, 2020, Synvest did not file any materials. However, counsel 

to Synvest provided a letter to the Receiver’s counsel setting out the basic terms 

of an offer that it would be prepared to make for the Properties. 

8. On September 22, 2020, SC Land filed a Supplementary Motion Record which 

included, inter alia, an “Appraisal Review” from Colliers dated September 17, 2020 

in which Colliers reviewed the appraisal report provided by D. Bottero & Associates 

Limited (“Bottero”) with respect to Bottero’s appraisal dated March 3, 2020 of the 

Properties as of February 26, 2020. 

9. The Appointment Order, the September 11 Endorsement and other court 

documents (other than those documents that contain information that has been 

sealed, or that are proposed to be sealed) have been posted on the Receiver’s 

website, which can be found at rsmcanada.com/avenue-road-properties. 

10. The Receiver has retained the firm of Paliare Roland Rosenberg Rothstein LLP to 

act as the Receiver’s independent legal counsel. 
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II. PURPOSE OF REPORT  

11. The purpose of this first report to the Court (the “First Report”) is to:  

(a) report to the Court on the activities of the Receiver from the date of its 

appointment to September 24, 2020; 

(b) report to the Court on the steps taken by the Receiver to ascertain the value 

of the Properties and the Receiver’s findings in respect thereof; 

(c) provide comments with respect to the Proposed Agreement;  

(d) seek the advice and direction of the Court with respect to the next steps to 

be taken by the Receiver with respect to the Proposed Agreement and the 

marketing of the Properties; and  

(e) seek an Order: 

i. approving the First Report and the Receiver’s activities described in the 

First Report; 

ii. sealing Confidential Appendix “D”; and 

iii. providing such further directions to the Receiver with respect to the 

Proposed Agreement and the marketing of the Properties. 

Terms of Reference 

12. In preparing this report and making the comments herein, the Receiver has relied 

upon certain information from third-party sources (collectively, the “Information”). 

The Receiver has, to the extent possible, reviewed the Information for 

reasonableness. However, the Receiver has not audited or otherwise attempted 

to verify the accuracy or completeness of the Information in a manner that would 

wholly or partially comply with Canadian Auditing Standards pursuant to the CPA 
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Canada Handbook and, accordingly, the Receiver expresses no opinion or other 

form of assurance in respect of the Information. 

13. Unless otherwise stated, all dollar amounts contained in the First Report are 

expressed in Canadian dollars. 

III. EXECUTIVE SUMMARY  

14. In order to assist the Receiver ascertain the market value of the Properties and 

assess the Proposed Agreement, the Receiver: 

i) sought listing proposals from each of CBRE Limited (“CBRE”), 

Avison-Young Commercial Real Estate (Ontario) Inc. (“Avison 

Young”) and Colliers Inc. (“Colliers”) (collectively, the “Listing 

Proposals”); and 

ii) engaged Cushman & Wakefield ULC (“C&W”) to provide an 

appraisal of the Properties. 

15. The Receiver received listing proposals from each of CBRE, Colliers and Avison 

Young. C&W provided to the Receiver a draft “Preliminary Research & Analysis 

Summary” with an effective date of September 20, 2020, (the “C&W Draft 

Analysis”) to be followed by a final report by on or about October 2, 2020. 

16. The information contained in the Listing Proposals and the C&W Draft Analysis 

suggest to the Receiver that (i) the “fair market value” of the Properties (i.e., the 

price at which a willing buyer would purchase and a willing vendor would sell), is 

largely dependent on a purchaser’s view of the potential future development 

relating to the density that may be achieved on the Properties, and (ii) the selling 

price of the Properties could potentially be more than the purchase price set out in 
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the Proposed Agreement. As such, until the Properties are exposed to the 

marketplace in a fair and transparent process, the “fair market value” of the 

Properties will not be known. 

17. Based on the above, the Receiver is not in a position at this time to conclude that 

the purchase price set out in the Proposed Agreement is the most advantageous 

to the stakeholders in this proceeding.  

18. The Receiver is cognizant of the concerns of the Properties’ mortgagees that the 

Proposed Agreement represents a degree of certainty particularly in light of the 

COVID-19 pandemic, ongoing costs being incurred including (i) the interest 

continuing to accrue on the Debtors’ indebtedness to the mortgagees, (ii) the 

Receiver’s fees and disbursements including the Receiver’s legal fees, and (iii) 

ongoing protective disbursements to be made by the Receiver relating to the 

Properties. 

19. As such, the Receiver is of the view that a “Stalking Horse” sales process could be 

appropriate in this proceeding and would be willing to speak, before the return of 

the within motion on October 5, 2020, with any party to this proceeding which may 

be interested in being the Stalking Horse bidder.  

20. The First Report refers to a number of documents that contain information that, if 

in the public domain, could negatively impact the marketing of the Properties and, 

accordingly, are included in Confidential Appendix “D” that is being filed with the 

Court.  

IV. BACKGROUND  

21. The Properties consist of land and premises described as follows: 
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 110 Avenue Road, Toronto (“110”) is a converted Victorian house 

containing commercial and residential rental units.  110 is owned by 

Yorkville Central 3;   

 112 Avenue Road, Toronto (“112”) is a converted Victorian house 

containing one commercial unit.  112 is owned by Yorkville Central 3;  

 114 Avenue Road, Toronto (“114”) is a Victorian house that is currently 

vacant and has undergone a partial demolition.  114 is owned by Yorkville 

Central 2; and   

 116 Avenue Road, Toronto (“116”) is a vacant piece of land. 116 is owned 

by Yorkville Central.   

22. Yorkville Central, Yorkville Central 2 and Yorkville Central 3 are federally 

incorporated companies incorporated on January 12, 2017, May 3, 2017, and 

August 30, 2017, respectively.  The registered business addresses of the Debtors 

are located in Vancouver, BC.  Messrs. Macario Teodoro Reyes and Bradley Berry 

are the directors of each of the Debtors. 

23. Cameron Stephens is a company incorporated under the laws of the Province of 

Ontario, having its head office in Toronto, which carries on the business of 

providing mortgage financing. 

24. Cameron Stephens is the registered holder of a first mortgage against the 

Properties. 

25. The Debtors were in default of the mortgage and Cameron Stephens sought the 

appointment of the Receiver pursuant to a Notice of Application dated August 5, 

2020. 
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26. On September 11, 2020, the Court issued the Appointment Order. 

27. As at September 1, 2020, the Debtors’ indebtedness to Cameron Stephens was 

$12,457,570. The Receiver has not, as of the date of the First Report, sought an 

independent legal opinion on the mortgage held by Cameron Stephens. 

28. GC Capital Inc. (“GC”) holds a second mortgage on the Properties. As at August 

31, 2020, the Debtors’ indebtedness to GC was $2,635,417. The Receiver has not, 

as of the date of the First Report, sought an independent legal opinion on the 

mortgage held by GC. 

V. THE SALE OF THE PROPERTIES 

29. As set out earlier herein, in her Endorsement, the Honourable Justice Dietrich 

directed the Receiver to ascertain the market value of the Properties and to 

consider the Proposed Agreement. 

30. In order prepare the information set out in this report, the Receiver has: 

i) reviewed on a preliminary basis the appraised values set out in the five 

appraisals that were included in materials filed by either Cameron Stephens 

or SC Land; 

ii) sought listing proposals from each of CBRE, Avison Young and Colliers; and 

iii) engaged C&W to provide an appraisal of the Properties. 

31. In view of the short time period in which the Receiver was required to file this report, 

there may be other information that the Receiver has not reviewed in respect of 

the Properties. Notwithstanding, the Receiver’s observations and conclusion are 

based primarily on third party information that the Receiver has received 

independently.  
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32. The Receiver’s findings and observations are set out below. 

Appraisals obtained by Cameron Stephens and SC Land 

33. Included in the materials filed by the parties were five appraisals that are dated 

between March 3, 2020 and September 10, 2020. 

34. A summary of the appraisals is included as Tab 1 to Confidential Appendix “D”. 

Copies of the individual appraisals are attached as Tabs 2, 3, 4, 5 and 6 to 

Confidential Appendix “D”. The Receiver has not conducted any independent 

analysis of these appraisals. 

35. With reference to the appraisal prepared by Bottero dated March 3, 2020, 

regarding the Properties as of February 26, 2020, SC Land engaged Colliers to 

conduct a review of that appraisal with a view to having Colliers provide its opinion 

as to whether the analysis, opinions and conclusions set out in the Bottero 

appraisal are appropriate and reasonable. Colliers presented the results of its 

review in its letter dated September 18, 2020 (the “Colliers Review Letter”) which 

was included in SC Land’s Supplementary Motion Record served on September 

22, 2020. A copy of the Colliers Review Letter is attached for convenience as Tab 

7 to Confidential Appendix “D”. The Receiver has not conducted any 

independent analysis of this review. 

C&W Appraisal 

36. In view of the “competing” appraisals relating to the Properties, and the positions 

advanced by the various parties to this proceeding, the Receiver was of the view 

that it should obtain its own independent appraisal of the Properties and engaged 
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C&W accordingly. On September 23, 2020, C&W provided to the Receiver the 

C&W Draft Analysis, which is to be followed by a final report by on or about October 

2, 2020. The Receiver received the C&W Draft Analysis which provides C&W’s 

opinion of the value of the Properties having an effective date of September 20, 

2020. A copy of the C&W Draft Analysis is attached as Tab 8 to Confidential 

Appendix “D”. 

Listing Proposals Obtained by the Receiver 

37. In order to obtain further information on the Properties, the Receiver sought, and 

received, listing proposals from three real estate brokerages, being CBRE, Avison 

Young and Colliers. A summary of the information contained in the listing 

proposals, is attached as Tab 9 to Confidential Appendix “D”. Copies of the 

CBRE, Colliers and Avison Young listing proposals are attached as Tabs 10, 11, 

and 12, respectively, to Confidential Appendix “D”.  

VI. THE PROPOSED AGREEMENT 

38. SC Land submitted the Proposed Agreement to acquire the Properties. At this 

time, pending further direction of the Court, the Receiver has not reviewed the 

terms of the Proposed Agreement, other than the purchase price referred to 

therein, to assess whether they are acceptable to the Receiver. A copy of the 

Proposed Agreement is attached as Tab 13 to Confidential Appendix “D”. 

39. The Receiver’s assessment of the Proposed Agreement is based on the proposed 

purchase price set out therein. 
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VII. RECEIVER’S VIEW OF THE PROPOSED AGREEMENT 

40. The information contained in the Listing Proposals and the C&W Draft Analysis 

suggest to the Receiver that (i) the “fair market value” of the Properties (i.e., the 

price at which a willing buyer would purchase and a willing vendor would sell) is 

largely dependent on a purchaser’s view of the potential future development 

relating to the density that may be achieved on the Properties; and (ii) the selling 

price could potentially be more than the purchase price set out in the Proposed 

Agreement. As such, until the Properties are exposed to the marketplace in a fair 

and transparent process, the “fair market value” of the Properties will not be known. 

41. Moreover, Synvest, through its counsel, Aird & Berlis LLP, has submitted to the 

Receiver the terms of an offer that Synvest would be prepared to make for the 

Properties. A copy of Aird & Berlis LLP’s letter dated September 18, 2020 is 

attached at Tab 14 to Confidential Appendix “D”.  

42. In addition, the Receiver has been contacted by a commercial brokerage 

representing the owners of a nearby property expressing their interest in acquiring 

part or all of the Properties and have requested details on the terms and conditions 

of the Receiver’s sale procedure.   

43. As a result, based on all of the above, the Receiver is not in a position at this time 

to conclude that the purchase price set out in the Proposed Agreement is the most 

advantageous to the stakeholders in this proceeding.  

44. The Receiver is cognizant of the concerns of the Properties’ mortgagees that the 

Proposed Agreement represents a degree of certainty particularly in light of the 

COVID-19 pandemic, ongoing costs being incurred including (i) the interest 
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continuing to accrue on the Debtors’ indebtedness to the mortgagees, (ii) the 

Receiver’s fees and disbursements including the Receiver’s legal fees and (iii) 

ongoing protective disbursements to be made by the Receiver relating to the 

Properties. 

45. As such, the Receiver is of the view that a “Stalking Horse” sales process could be 

appropriate in this proceeding and would be willing to speak, before the return of 

the within motion on October 5, 2020, with any party to this proceeding which may 

be interested in being the Stalking Horse bidder.  

46. The First Report refers to a number of documents that contain information that, if 

in the public domain, could negatively impact the marketing of the Properties and, 

accordingly, are included in Confidential Appendix “D” that are being submitted 

separately to the Court.  

VIII. RECEIVER’S ACTIVITIES TO DATE 

Possession and Security 

47. On September 11, 2020, following the issuance of the Appointment Order, the 

Receiver attended at the Properties. 

48. The Receiver arranged for a locksmith to change the locks to (i) the unoccupied 

residential units and common entrance door at 110, (ii) the exterior entrances at 

114 and (iii) the padlock to the door giving entrance into the fenced lot at 116.   

49. Upon its inspection of the Properties, the Receiver observed that demolition had 

commenced inside 114, which could make the premises unsafe.  The Receiver 

gave instruction to RAS (defined below) that neither RAS nor any other persons 
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are to be allowed into the building.  The Receiver has also noted other potential 

safety issues and will be addressing them with RAS. 

Property Manager 

50. Upon its appointment, the Receiver contacted Medallion Capital Corp. 

(“Medallion”), the company retained by the Debtors to provide maintenance 

services at the Properties, to inform Medallion of the Receiver’s appointment and 

that the Receiver would not be using Medallion’s services.   

51. In order to monitor the condition of the Property on an ongoing basis, the Receiver 

has engaged Richmond Advisory Services Inc. (“RAS”)  to provide certain property 

management services including: 

i) periodic site inspection of the Properties; and 

ii) obtaining quotes for repairs and maintenance and overseeing work to be 

done, as required. 

52. The Receiver anticipates that it will shortly finalize the terms of a property 

management agreement with RAS. 

Insurance 

53. Upon its appointment, the Receiver contacted the Debtors’ insurance broker to 

inquire if the Debtors’ insurance was in effect and if the insurer would add the 

Receiver as a named insured to the policy.  The broker informed the Receiver that 

the Receiver could not be added to the policy and that the broker could not confirm 

that the policy would remain in place. The broker advised the Receiver to arrange 

its own insurance coverage. 



 

14 

 

54. The Receiver obtained its own property and liability insurance with coverage 

effective September 11, 2020.  The Receiver’s current coverage is scheduled to 

expire on December 11, 2020.  

55. As 114 and 116 are vacant, the Receiver’s insurer requires site inspections of the 

Properties. Periodic site inspections will be continued until the Properties are sold.   

Books and Records 

56. Upon its appointment, the Receiver contacted the Debtors to request information 

regarding the tenants of 110 and 112 and the creditors of the Properties and that 

information was provided by the Debtors on September 16, 2020.  Subsequently, 

the Receiver requested certain information on the Properties including surveys and 

experts reports, and additional information was received on September 18, 2020. 

Statutory Notices  

57. On September 21, 2020, the Receiver sent a Notice and Statement of Receiver 

pursuant to Section 245(1) of the Bankruptcy and Insolvency Act (the “BIA”) to the 

known creditors of the Property (the “245 Notice”) as identified through information 

provided by the Debtors, a title search of the Property, and Personal Property 

Security Registration System (“PPSA”) searches of the Debtors.  A copy of the 245 

Notice is attached hereto as Appendix “E”.   

IX. TENANTS OF 110 AND 112 

58. Upon attending at the Properties on September 11, 2020, the Receiver notified the 

tenants who were on the premises of its appointment.  Tenants who were not on 

the premises were notified by phone and/or email. 



 

15 

 

59. The tenants of 110 and 112 are comprised of: 

 two residential tenants and one commercial tenant at 110; 

 one commercial tenant occupying the whole building at 112. 

60. The commercial tenant at 112 is vacating the premises by October 2020.  The 

lease for the commercial tenant at 110 expired in 2019 and occupancy is currently 

being extended on a month-to-month basis.  The two residential tenants are also 

leasing the premises on a month-to-month basis and the terms of occupancy are 

evidenced in an email rather than by a formal lease document. 

61. 110 also contains a third residential unit that is currently vacant.  The Receiver has 

been contacted by a party (the “Prospective Tenant”) who claims to have made 

arrangements to rent the unoccupied unit at 110 but does not have a formal lease 

agreement.  The Prospective Tenant is named on the rent roll and on one of the 

email leases as the tenant for one of the two occupied residential units at 110, 

which appears to be occupied by a family member. The Receiver is presently 

considering its position as it relates to the Prospective Tenant. 

X. CONCLUSION  

62. The Receiver respectfully requests that the Court make an Order: 

(i) approving the First Report and the Receiver’s activities described in 

the First Report;  

(ii) sealing Confidential Appendix “D”; and 

(iii) providing such further directions to the Receiver with respect to the 

Proposed Agreement and the marketing of the Properties. 



�
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All�of�which�is�respectfully�submitted�to�this�Court�as�of�this�25th�day�of�September,�

2020.�

�
RSM�CANADA�LIMITED�
In�its�capacity�as�Court-appointed�Receiver�of��
110�Avenue�Road,�Toronto,�112�Avenue�Road,�Toronto,��
114�Avenue�Road,�Toronto,�and�116�Avenue�Road,�Toronto,�
and�not�in�its�personal�capacity�
�
�
�
�
Per:� Bryan�A.�Tannenbaum,�FCPA,�FCA,�FCIRP,�LIT�
� President�
�
�
�
�
�
Per:� Daniel�Weisz,�CPA,�CA,�CFF,�CIRP,�LIT�
� Senior�Vice�President�
�
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Superior Court of Justice  

Commercial List 

FILE/DIRECTION/ORDER 

 

CAMERON STEPHENS MORTGAGE CAPITAL LTD. 

Applicant 

AND 

YORKVILLE CENTRAL INVESTMENTS INC., YORKVILLE CENTRAL 2 

INVESTMENTS INC.,  YORKVILLE CENTRAL 3 INVESTMENTS INC. 

Respondent(s) 

Case Management ☐ Yes ☒ No by Judge:  

  
Counsel Telephone No: Email/Facsimile No: 

See counsel slip attached   

   

   

 

☒ Order ☐ Direction for Registrar (No formal order need be taken out) 

 ☐ Above action transferred to the Commercial List at Toronto (No formal order need be taken 

out) 

 ☐ Adjourned to: _________________________________   
☐Time Table approved (as follows): 

 
Due to the COVID-19 crisis, I held a hearing on the above matter today by Zoom 

videoconference. This hearing was held in accordance with: (a) the Notice to the Profession 

issued by Chief Justice Morawetz on March 15, 2020 and the Update dated April 2, 2020; and 

(b) the “Changes to Commercial List operations in light of COVID-19” developed by the 

Commercial List judges in consultation with the Commercial List Users Committee. The Zoom 

videoconference facilities were arranged by Garfinkle Biderman LLP to facilitate the hearing, as 

per the foregoing COVID-19 practice directions.   

 

Materials were sent to me by email prior to the hearing. 



 

Commercial List File/Direction/Order 

The Application to Appoint a Receiver 

 

1. The applicant applies to appoint a receiver over three properties in the City of Toronto 

municipally known as 110-112 Avenue Road, 114 Avenue Road and 116 Avenue Road 

(the “Properties”). 

2. The applicant loaned money to the Respondents secured by a first mortgage over the 

Properties among other security. The loan is in default. 

3. The appointment of a receiver is supported by the second mortgagee of the Properties. 

4. The Respondents are the registered owners of the Properties and they do not oppose the 

appointment of a receiver. 

5. The applicant asserts that a receiver is required to assume control over the Properties, 

some of which are tenanted, and to pursue a sale with a view to maximizing the value for 

all stakeholders. 

6. RSM Canada Limited has consented to act as receiver if so appointed by this court. 

7. I am satisfied that  the appointment of RSM Canada Limited (the “Receiver”) is just and 

convenient in the circumstances of this case. 

8. My reasons include the following: i) the Respondents have committed events of default 

in respect of the loan made by the Applicant; ii) the Notice of Intention to Enforce 

Security pursuant to the Bankruptcy and Insolvency Act has expired; iii) the Applicant is 

permitted under the terms of its security documentation to appoint a receiver subject to 

certain conditions that appear to have been met; iv) there are property tax and utilities 

arrears; v) the continuing interest and penalties accruing on the first mortgage will erode 

the potential recovery from the collateral for any subsequent ranking creditor; vi) there is 

a certificate of pending litigation registered against the title to the Properties; vi) the 

Respondents attempted to sell the Properties in April of this year but were unsuccessful; 

and vii) because some of the Properties are tenanted, a receiver is needed to manage the 

Properties pending a sale. 

9. All secured creditors have been given notice and have been given a reasonable 

opportunity to make representations. No one is opposing the appointment of the Receiver 

and the reasonable charge for the payment of its fees and disbursements. 

10. Order to go in the form of the draft signed by me today. The Order is effective as of 

today’s date and it is not required that it be entered. 

 

 

The Motion to Approve a Sale of the Properties to SC Land Inc. 

 

1. On the assumption that the Receiver would be appointed, SC Land Inc. (“SC Land”) 

brought a motion for an order directing the Receiver to enter into an agreement of 

purchase and sale (the “Proposed Agreement”) with SC Land to sell the Properties to 

SC Land for a purchase price to which the Respondents had allegedly agreed in April 

2020. It asserts that it would be prepared to close the sale by September 30, 2020 and 

the proceeds would cover both the first and second mortgage. An early closing would 

avoid the accrual of additional interest and penalty payments and ongoing fees of the 

receiver and counsel. 



 

Commercial List File/Direction/Order 

2. This motion is supported by the first and second mortgagee. It is opposed by the 

Respondents on the basis that the sale should not be approved without exposing the 

Properties to the market to determine the fair market value.  

3. Synvest Investment Management (“Synvest”) consulted counsel yesterday and asserts 

that it may have a right of first refusal option in respect one of the Properties. SC 

Land disputes any such right. Counsel to Synvest seeks a short adjournment to give 

her time to review the relevant documents and to get instructions. 

4. In my view, the motion is premature and should be adjourned to permit Synvest to 

make submissions on the motion should it choose to do so. The motion should also be 

adjourned to permit the newly-appointed Receiver to commence its work, which will 

include investigating and managing the Properties, ascertaining the market value of 

the Properties, considering the Proposed Agreement, and preparing a report relating 

to the marketing of the Properties. 

5. Accordingly, the motion is adjourned to October 5, 2020 at 12 noon. 

6. Counsel to Synvest shall serve and file its materials, if any, by September 18, 2020. 

The Receiver shall serve and file its report by September 25, 2020 and any reply to its 

report shall be served and filed by September 30, 2020. 

7. The record contains appraisals of the Properties. Each of these appraisals shall be 

sealed until the Properties are sold in order to protect this commercially sensitive 

information. 

 

 

 
Dietrich J. 

Superior Court of Justice (Toronto) 

September 11, 2020 
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NOTICE AND STATEMENT OF RECEIVER  
(SECTION 245(1) AND 246(1) OF THE  

BANKRUPTCY AND INSOLVENCY ACT (CANADA)) 
 
 
In the matter of the receivership of the property defined below.  
 
The receiver gives notice and declares that: 
 
1. On September 11, 2020, RSM Canada Limited was appointed by the Ontario Superior Court 

of Justice (the “Court”) as receiver and manager (the ““Receiver”), without security, over the 
lands and premises known municipally as 110  Avenue Road, Toronto, 112 Avenue Road, 
Toronto, 114 Avenue Road, Toronto and 116 Avenue Road, Toronto (the “Properties”), 
owned by Yorkville Central Investments Inc., Yorkville Central 2 Investments Inc., and 
Yorkville Central 3 Investments Inc. (collectively, the “Debtors”). 

 
2. The undersigned became a receiver in respect of the Properties by virtue of being appointed 

by the Ontario Superior Court of Justice - Commercial List. 
 
3. The undersigned commenced the exercise of its powers in respect of that appointment on 

the 11th day of September, 2020. 
 
4. The following information relates to the receivership: 
 

a) Registered Head Office of the Debtors:  c/o Dentons Canada LLP, 250 Howe Street, 
Vancouver, BC V6C 3R8 
 

b) Principal line of business of the Properties:   
 

110 Avenue Road, Toronto commercial and residential rental property 
112 Avenue Road, Toronto commercial rental property 
114 Avenue Road, Toronto vacant house 
116 Avenue Road, Toronto vacant land 

 
c) The approximate amounts owed by the Debtors to the creditors who appear to hold 

a security interest on the Properties include:  

Cameron Stephens Mortgage Capital Ltd. $12,251,000 
GC Capital Inc. $2,635,000 
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5. A list of creditors relating to the Properties and the amount owed to each creditor relating to 

the Properties is attached. This list has been compiled from information available to the 
Receiver, including information provided by the Debtors, a search of the Personal Property 
Security Registration System (Ontario) and limited enquiries by the Receiver, and has not 
been audited or verified by the Receiver and may not include all creditors. The fact that 
persons are receiving this notice or are included on the creditors list does not mean that it 
has been determined that they are a creditor or that if they are a creditor, that their claim is 
admitted in the amount set out on that list.  
 

6. The current intended plan of the Receiver, to the extent that such a plan has been 
determined, is to sell the Properties. 
 

7. Contact person for the Receiver: 

Echa Odeh 
RSM Canada Limited 
11 King Street West 
Suite 700, PO Box 27 
Toronto, Ontario M5H 4C7 
Telephone: (647) 730-3728 
Facsimile:  (416) 480-2646  
E-mail: echa.odeh@rsmcanada.com    

 
8. Additional information:  A copy of the receivership order is posted on the Receiver’s website 

at http://www.rsmcanada.com/avenue-road-properties. Other pertinent public information will 
be posted to this website as that information becomes available. 

 
Dated at Toronto this 21st day of September, 2020. 
 
 

 RSM CANADA LIMITED, in its capacity as Court-appointed  
Receiver and Manager of 110 Avenue Road, Toronto,  
112 Avenue Road, Toronto, 114 Avenue Road, Toronto and 
116 Avenue Road, Toronto and not in its personal capacity 
 
 
 
Per: Daniel Weisz, CPA, CA, CFF, CIRP, LIT 
 Senior Vice President 

 
 



SECURED CREDITORS

Cameron Stephens Mortgage Capital Ltd. (as of July 28, 2020) 12,251,486.59$  
GC Capital Inc. (as of August 31, 2020) 2,635,416.65      

Total 14,886,903.24$  

OTHER CREDITORS

Atkins + Van Groll Inc. 2,700.36$           

Brumar Engineering Services 5,650.00             

City of Toronto - Revenue Services (property tax) 83,529.92           

City of Toronto - Revenue Services (water) 3,703.05             

E.R.A. Architects Inc. 24,520.70           

Enbridge Gas Inc. 5,351.41             

PLDC 827,745.34         

Toronto Hydro 3,995.51             

YYZed Project Management 9,605.00             

ZGF Cotter Architects Inc. 228,917.67         

Total 1,195,718.96$    

Supplementary Mailing List

Yorkville Central Investments Inc.
Yorkville Central 2 Investments Inc.
Yorkville Central 3 Investments Inc.

Office of the Superintendent of Bankruptcy
Canada Revenue Agency
Department of Justice Canada
Minister of Finance

LIST OF CREDITORS

RSM CANADA LIMITED

IN THE MATTER OF THE RECEIVERSHIP OF

110 AVENUE ROAD, TORONTO, 112 AVENUE ROAD, TORONTO, 

114 AVENUE ROAD, TORONTO AND 116 AVENUE ROAD, TORONTO

The above list of creditors has been compiled from information available to the Receiver and has not 
been audited or verified by the Receiver and may not include all creditors.  The fact that persons are 

included on the creditors list does not mean that it has been determined that they are a creditor or that 

if they are a creditor, that their claim is admitted in the amount set out on the list. 
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