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INTRODUCTION AND PURPOSE OF THE SEVENTEENTH REPORT

L. Pursuant to the Order of the Ontario Superior Court of Justice (Commercial List) (the
“Court”) dated January 22, 2015 (the “Appointment Order”), Collins Barrow Toronto

Limited was appointed Construction Lien Act (Ontario) trustee (the “Trustee”) with

respect to certain lands and premises owned by 144 Park Ltd. (“144 Park™) and known
municipally as 142, 144 and 148 Park Street and 21 Allen Street West, Waterloo,
Ontario, and legally described in Schedule “A” to the Appointment Order (the
“Property™).

a)

The purpose of this seventeenth report of the Trustee (the “Seventeenth Report”) is to:

request that the Court grant orders:

i. vesting the right, title and interest of 144 Park in residential condominium
unit known as suite 106 (“Unit 106”), parking unit known as unit 31, level
1, and storage unit known as unit 17, level 1, in and to Tatum Rene Alkier
(the “Unit 106 Purchaser”), free and clear of all claims and
encumbrances (except for permitted encumbrances) upon delivery of a

Trustee’s certificate to the Unit 106 Purchaser;

fi. vesting the right, title and interest of 144 Park in residential condominium
unit known as suite 1903 (“Unit 1903"), parking unit known as unit 44,
level 1, and storage unit known as unit 25, level 1, in and to Joseph S.
Siefreid and Susan Anne Siefreid (collectively, the “Unit 1903
Purchaser”™), free and clear of all claims and encumbrances (except for
permitted encumbrances) upon delivery of a Trustee’s certificate to the

Unit 1903 Purchaser; and

ili. approving the Seventeenth Report and the activities and conduct of the

Trustee as described herein.



TERMS OF REFERENCE

3. In preparing this Seventeenth Report and making the comments herein, the Trustee has
relied upon unaudited financial information, the books and records of 144 Park,
discussions with former management and senior employees of 144 Park and information
received from third-party sources (collectively, the “Information™). Certain of the
information contained in this Seventeenth Report may refer to, or is based on, the
Information. As the Information has been provided by other parties, the Trustee has
relied on the Information and, to the extent possible, reviewed the Information for
reasonableness, However, the Trustee 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 Generally Accepted Assurance Standards pursuant to the CPA
Canada Handbook and, accordingly, the Trustee expresses no opinion or other form of

assurance in respect of the Information.

4. Copies of all documents referred to in this Seventeenth Report that are not attached
hereto as appendices can be found on the Trustee’s website at
hitp://www.collinsbarrow.com/en/toronto-ontario/toronto/144-park-Itd, along with copies
of all materials served and filed in this proceeding and Court orders and endorsements
(with the exception of 139 vesting orders for sold residential units, parking and storage

units, and the vesting order for the guest suite known as unit 36 on level 3 (the “Guest

Suite™).
5. All references to dollars in this Seventeenth Report are in Canadian currency.
BACKGROUND
6. As has been previously reported to the Court, 144 Park was the owner of a 19-storey

residential condominium project containing 148 residential units and the Guest Suite (the

“Project™).

7. Pursuant to the Appointment Order, the Trustee was authorized and empowered by the

Court to, among other things:



10.

11.

a) act as receiver and manager of the Property;

b) take possession and control of the Property and any and all proceeds, receipts and

disbursements arising out of or from the Property; and

c) complete the existing agreements of purchase and sale for the pre-sold residential

units and related parking units and storage units that form part of the Property.

As of the date of the Trustee’s appointment, 144 Park had entered into agreements of
purchase and sale with purchasers (“144 Park Sale Agreements”) for the sale of 129
residential units and parking and storage units to be allocated by 144 Park to the

purchasers.

One of the sale transactions was a 144 Park Sale Agreement with a construction lien
claimant, Brody Wall System Ltd., dated December 5, 2014 with respect to residential
unit known as suite 1503, which was terminated by the Trustee on May 4, 2015 in
accordance with the Order of The Honourable Mr. Justice McEwen dated April 29, 2015.

As a result, there were 128 units that were the subject of 144 Park Sale Agreements, and

20 unsold units (collectively, the “Unsold Units™).

As at the date of this Seventeenth Report, the Trustee has closed transactions in respect of
138 residential units along with 140 parking units and 140 storage units, and the Guest

Suite.

SALE OF SUITES 106 AND 1903

12.

13.

14.

The Unsold Units included Unit 106, which is a townhouse residential condominium unit,

and Unit 1903, which is a penthouse residential condominium unit.

The Appointment Order did not authorize or empower the Trustee to market or sell the
Unsold Units.

Pursuant to the Order of The Honourable Mr. Justice Newbould dated August 5, 2015

(the “August 5™ Order™), the Trustee was authorized by the Court to retain and engage

Mint Realty Brokerage (“Mint Realty”) to market any of the Unsold Units on the terms
3



and conditions of the Mint Realty Proposal (as defined in the Trustee’s third report dated
July 30, 2015) and to sell, convey, or transfer the Unsold Units or any part or parts
thereof without the approval of the Court if the purchase price is within 935% of the listing
price for the residential unit or the Trustee has obtained the written consent of the first

mortgagee of the Property or its assignee.

Unit 106

15.

16.

17.

The Trustee entered into an agreement of purchase and sale with Alkier Motor Sport Ltd.
(“Alkiex™) dated February 14, 2017 for the sale of Unit 106 (the “Unit 106 APS”), with a
parking unit and storage unit to be allocated by the Trustee.  Alkier has informed the

Trustee that title to the property will be taken in the name of the Unit 106 Purchaser,

The listing price for Unit 106 was $634,990 and the purchase price is $550,000, which
amounts to approximately 87% of the listing price. The Unit 106 Purchaser has indicated
that it is desirous of completing the transaction with the Trustee on an “as is, where is”
basis, with the Trustee’s only obligations being to obtain a vesting order and to ensure

that the in-suite elevator is working.

Upon the Court granting the August 5% Order, the Trustee obtained from Mint Realty
estimates to complete all of the Unsold Units. Based on the estimated cost to finish Unit
106 provided by Mint Realty, the Trustee estimates that it will save approximately
$58,000 in costs if this “as is, where is” sale transaction is completed. The Trustee has
compared the listing price, net of costs to finish Unit 106, to the purchase price as agreed

to by the Trustee and Alkier. A calculation of same is set out below.

Listing price $634,990
Less: estimated costs to finish unit (58.000)
Listing price net of estimated costs to finish unit $576.990
Purchase price $550.000-

Purchase price as a percentage of listing price

net of estimated costs to finish unit 95%



18.

19.

Pursuant to the August 5™ Order, the Trustee has received written confirmation from
MarshallZehr Group Inc. (“MZG™), the assignee of the first mortgage of the Property,

that it supports the completion of this sale transaction.

On the basis that after taking into account the estimated costs that will not be incurred to
complete the unit, the net realization to the estate is the same as if the purchase price of
unit 106 was 95% of the listing price, and given that MZG supports the transaction, the
Trustee requests that the Court grant a vesting order for the property to be sold to the 106
Purchaser. Collectively attached hereto as Appendix “A” are the parcel registers for the

property subject to this sale transaction.

Unit 1903

20.

21,

22.

The Trustee entered into an agreement of purchase and sale with Susan Siefreid
(“Siefreid”) dated March 3, 2017 for the sale of Unit 1903 (the “Unit 1903 APS”), with a
parking unit and storage unit to be allocated by the Trustee. Siefreid has informed the

Trustee that title to the property will be taken in the name of the Unit 1903 Purchaser.

The listing price for Unit 1903 was $699,990 and the purchase price is $595,000, which
amounts to approximately 85% of the listing price. Similar to the sale transaction for
Unit 106, the Unit 1903 Purchaser has indicated that it is desirous of completing the

transaction with the Trustee on an “as is, where is™ basis.

The Trustee obtained from Mint Realty, Mint Realty’s estimate of the cost to complete
Unit 1903. Based on the estimated cost to finish Unit 1903 provided by Mint Realty, the
Trustee estimates that it will save approximately $75,500 if this “as is, where is” sale
transaction is completed. The Trustee has compared the listing price, net of costs to
finish Unit 1903, to the purchase price agreed to by the Trustee and Siefried. A

calculation of same is set out below.



Listing price $699,990

Less: estimated costs to finish unit 75.500)
Listing price net of estimated costs to finish unit iﬁ_zi,ﬂ
Purchase price $595.000

Purchase price as a percentage of listing price

net of estimated costs to finish unit 95%

23.  The Trustee has received written confirmation from MZG that it supports the completion

of this sale transaction.

24, On the basis that after taking into account the estimated costs that will not be incurred to
complete the unit, the net realization to the estate is the same as if the purchase price of
Unit 1903 was 95% of the listing price, and given that MZG supports the transaction, the
Trustee requests that the Court grant a vesting order for the property to be sold to the Unit
1903 Purchaser. Collectively attached hereto as Appendix “B” are the parcel registers

for the property subject to this sale transaction.

TRUSTEE’S REQUEST TO THE COURT

25.  Based on the foregoing, the Trustee respectfully requests that the Court grant the orders

described in paragraph 2 herein.

All of which is respectfully submitted to this Court as of this 7" day of March, 2017.

COLLINS BARROW TORONTO LIMITED
in its capacity as Court-appointed Trustee of
the Property and not in its personal capacity

fa)

Per: /.%;1 ~

¥

Name: Daniel Weisz, CPA, CA, CFF, CIRP, LIT
Title: Senior Vice-President

I have the authority to bind the corporation
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