
Court File No. CV-23-00701672-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

BETWEEN:

CAMERON STEPHENS MORTGAGE CAPITAL LTD.

Applicant

and
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AFFIDAVIT OF JAMIE ERLICK

I, JAMIE ERLICK, of the City of Toronto, MAKE OATH AND SAY:

1. I am a licensed real estate professional, and a broker in association with Harvey Kalles

Real Estate Ltd.

2. I previously swore an affidavit in this proceeding on October 3, 2024 (my “First 

Affidavit”). Capitalized terms described in my First Affidavit shall have the same 

meaning ascribed to them below. 

3. I am a licensed real estate agent registered with the Toronto Regional Real Estate Board 

(TRREB) and have over 20 years of experience specializing in the sale of residential 
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properties and small- to medium-scale development units within Toronto and the Greater 

Toronto Area.

4. My day-to-day functions as a real estate agent include but are not limited to analyzing 

property values, advising on market-appropriate strategies, and maximizing sale 

outcomes by identifying trends in both residential and investment markets.

5. Over my career, I have worked on hundreds of transactions involving both individual 

residential properties and development units, and I have observed first-hand the market 

dynamics that impact their valuation and desirability.

6. My familiarity with the Toronto real estate market, including its current trends, demand 

drivers, and economic conditions, forms the basis of my opinions in this affidavit.

7. As set out in my First Affidavit, I was intimately involved in the planning and 

development of the Properties over several years, so I am very familiar with the 

Properties, the immediate market area and I am very familiar with the houses on the 

Properties.

Current Market Dynamics in Toronto

8. The Toronto market is uniquely bifurcated at this time. The demand for individual homes 

remains robust, fuelled by cuts in interest rates (and expected rate cuts), which have 

lowered borrowing costs and increased affordability for end-user buyers, including 

families and first-time buyers. Homes in the $1 million price range are very much in 

demand now. In contrast, the development sector is experiencing suppressed activity due 

to high costs, economic uncertainty, and investor caution.
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9. These conditions have created a situation where individual residential buyers – operating 

in a relatively strong market – are in some cases willing to pay more than developers, 

whose activities are currently constrained. While there are still developers looking for 

properties with a longer term view of the market who will buy and hold, in this market, 

the sale to individual residential buyers should be considered as a minimum sales price 

and viable alternative to a bulk sale targeting only developers.

The Properties and Their Bulk Sale

10. I have viewed the Properties. There is an existing single-family home on each of the five 

parcels of land, and in my opinion, only a minimal amount of work would be needed to 

make each of them liveable.

11. I understand from reviewing the listing information on the Colliers web page (attached 

hereto as Exhibit 1) and from reviewing the materials submitted by the Receiver that the 

Properties were marketed exclusively as a bulk sale, despite their apparent suitability for 

individual sale in the strong Toronto residential market. I have not been provided with 

the sale price of the Properties, but given the market conditions, I have concern that the 

Properties might have been sold for undervalue. 

12. By grouping the Properties into a single sale, the Receiver limited the pool of prospective 

buyers to investors and developers, many of whom I believe are bidding conservatively 

due to the stressed development market.
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13. Individual residential buyers, who could have driven up competitive bidding on each 

unit, were effectively excluded from consideration. This decision disregarded current 

market trends and the strength of the individual home market.

14. Based on recent market data, single-unit homes in comparable areas of Toronto have 

been selling for approximately $800,000. I have attached to his affidavit as Exhibits 2-

copies of recent sales of comparable properties.

15. In my opinion, individually, I believe the floor price for each individual unit to be at least 

$800,000, or a total of $4,000,000.

16. Based on my analysis of market conditions, the Properties’ characteristics, and recent 

comparable sales data, selling the units individually would have: (1) maximized 

exposure to the more competitive individual market, (2) attracted end-user buyers willing

to pay premiums for ready-to-occupy homes (with minimal work required to make the 

Properties liveable), and (3) would demonstrate the aggregate minimum sale price of all 

the properties combined.

17. With respect to efforts to target developers, in my view an exposure time of four weeks 

to relist the Properties for sale is not sufficient.







Learn more about this property online at:

https://www.collierscanada.com/p-can2015029

2849-2857 Islington Avenue Toronto, Ontario M9L 2J9

Approved Mid-Rise Redevelopment Land at Islington Avenue & Finch Avenue West
Land | Land Area: 36,694 SF

Nestled in a prime location at 2849-2857 Islington Avenue, Toronto, this property comprises five adjacent parcels of land
totaling approximately 0.84 acres (36,590 square feet). Currently housing four semi-detached and one detached home, the
Property presents an excellent redevelopment opportunity.  

The Property has been approved and rezoned for a 6-storey, 110-unit mid-rise apartment building, with 74,971 square feet of
buildable Gross Floor Area (GFA). With the City of Toronto’s new Draft Mid-Rise Transition Performance Standards,there is an
opportunity for a purchaser to further rezone the lands for greater height and density.

Conveniently located in close proximity to an abundance of parkland, retail, and other amenities, residents of this future
development will enjoy easy access to nearby parks, retail outlets, restaurants, and recreational facilities. The neighborhood
offers a dynamic lifestyle with everything residents need within reach.

 

To gain access to the online data room please complete the confidentiality agreement below: 

Confidentiality Agreement
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Property Details

Property Types
Land | Residential

Features

• 0.84 acres (36,590 SF) Of Prime Redevelopment Land Across 5 Adjacent Parcels
• Currently the Site of Four Semi-Detached and One Detached Home
• Approved and Rezoned for a 6-Storey, 110-Unit Mid-Rise Apartment Building with a GFA of 74,971 SF
• Potential For a Purchaser to Further Rezone the Lands for Greater Height and Density
• Within Humber Summit Community In Close Proximity To Amenities, Parklands, Major Highways and Schools

Location

Map data ©2024 Google
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