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1.0 INTRODUCTION AND OVERVIEW  

1. On May 31, 2016, the Ontario Superior Court of Justice (the “Court”) granted an 
order (the “Appointment Order”) appointing Alvarez & Marsal Canada Inc. as 
receiver and manager (in such capacity, the “Receiver”), pursuant to section 243 
of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the 
“BIA”), and section 101 of the Courts of Justice Act, R.S.O. 1990, c.C.43, as 
amended, and as construction lien trustee (in such capacity, the “Construction 
Lien Trustee”, and together with the Receiver, the “Construction Receiver”), 
pursuant to section 68 of the Construction Lien Act, R.S.O. 1990, c. C.30, as 
amended (the “CLA”), of all of the assets, undertakings, and property acquired for, 
or used in relation to the business of Urbancorp (Leslieville) Developments Inc. 
(“UC Leslieville”),  Urbancorp (Riverdale) Developments Inc. (“UC Riverdale”) 
and Urbancorp (The Beach) Developments Inc. (“UC Beach”, together with UC 
Riverdale, the “Guarantors”, and the Guarantors, together with UC Leslieville, the 
“Debtors”) (such proceedings, the “Receivership Proceedings”). 

2. The Construction Receiver has filed the Eighth Report of the Construction 
Receiver, dated contemporaneously herewith (the “Eighth Report”). This 
supplement to the Eighth Report (the “Supplemental Report”) is provided in 
addition to that Eighth Report. Capitalized terms used in the Supplemental Report 
not otherwise defined herein shall have the meaning given to them in the Eighth 
Report. 

1.1 PURPOSE OF THE SUPPLEMENTAL REPORT 

3. The purpose of this Supplemental Report is to: 

a. provide the Court with an update on the closing of the sales for residential 
units at the Leslieville Project (the “Leslieville Units”) and the purchase 
price adjustments made in connection therewith, including a motion 
served on March 18, 2019 by Shibley Righton LLP (“Shibley Righton”) 
and returnable on March 26, 2019, in which Shibley Righton, on behalf of 
certain Leslieville Purchasers, have challenged one of the purchase price 
adjustments (the “Shibley Righton Motion”); and 

b. support the Construction Receiver’s motion requesting this Court’s 
granting of an order: 

(i) authorizing the Construction Receiver to disclose certain contact 
information of Leslieville Purchasers who are unrepresented by 
counsel; 

(ii) granting substituted service on unrepresented Leslieville 
Purchasers by email to the last known email address of such 
Leslieville Purchaser, based on the records of Real Estate Counsel; 
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(iii) declaring that certain purchase price adjustments calculated and 
charged by the Construction Receiver in connection with the 
closing of Leslieville Units are accurate and binding as between 
the Construction Receiver and purchasers; and 

(iv) setting a protocol and schedule for the resolution of the pending 
Shibley Righton Motion, a dispute with certain Leslieville 
Purchasers concerning a purchase price adjustment made on 
closing with respect to a parkland levy (the “Park Levy”). 

1.2 CURRENCY 

4. Unless otherwise noted, all currency references in this Supplemental Report are to 
Canadian dollars. 

2.0 LESLIEVILLE CLOSING PROCEEDS AND STATEMENTS OF ADJUSTMENT  

Introduction 

5. As discussed in the Eighth Report, the sale of all 55 Leslieville Units (including 
parking and storage units, as applicable) were completed between October 18 and 
25, 2018.  On closing, purchase price closing adjustments were made to the 
purchase price of each unit, in accordance with the terms of the applicable 
agreements of purchase and sale. 

6. There were 7 purchase price adjustments made by the Construction Receiver on 
closing of the Leslieville Units, each made in accordance with the applicable 
purchase agreements: the Park Levy, a utility installation levy (the “Utility 
Levy”), a Tarion enrollment fee, an Ontario Law Society Fee, an administrative 
fee, a status certificate charge and title insurance premiums (collectively, the 
“Leslieville Purchase Price Adjustments”). A detailed summary of the 
Leslieville Purchase Price Adjustments is attached as Appendix “A” hereto.  

7. In the Construction Receiver’s view, each of the Leslieville Purchase Price 
Adjustments, including the Park Levy and the Utility Levy, are routine purchase 
price adjustments of the sort that are commonly made in connection with closing 
residential real estate transactions. Moreover, each is provided for in the 
applicable agreement of purchase and sale. 

8. On closing, several Leslieville Purchasers raised objections with Real Estate 
Counsel about the Park Levy and/or Utility Levy. The Construction Receiver and 
Real Estate Counsel provided these parties with documentation to support the 
adjustments and explained why it was appropriate for the Construction Receiver 
to make the adjustments.  All Leslieville Purchasers closed and funded their 
transactions.  
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9. Shortly after closing, two (2) Leslieville Purchasers contacted the Construction 
Receiver to express their disagreement with the validity and/or quantum of the 
Park Levy and Utility Levy. The Construction Receiver responded to these 
Leslieville Purchasers and explained its rationale for the Leslieville Purchase 
Price Adjustments.  

10. Subsequently, on November 23, 2018, Real Estate Counsel was notified by 
Shibley Righton that they were in the process of being retained by certain of the 
Leslieville Purchasers, and advised that there was a dispute with respect to closing 
adjustments.  On February 8, 2019, Shibley Righton confirmed to the 
Construction Receiver in writing that it had been retained by purchasers of thirty 
(30) Leslieville Units.

11. On March 18, 2019, Shibley Righton served a motion returnable on March 26, 
2019, seeking among other things, a declaration that their clients alone have right, 
title and interest in the Park Levy and an order that the Construction Receiver 
repay each of Leslieville Purchasers they represent the amount of the Park Levy 
paid by them, plus interest (the “Shibley Righton Motion”). This is consistent 
with the position taken by Shibley Righton in discussions with the Construction 
Receiver in February and March 2019. 

12. For the reasons set out below, the Construction Receiver believes that all of the 
Leslieville Purchase Price Adjustments were correctly charged as a purchase price 
adjustment on closing, however it is currently holding $700,000 in reserve, 
representing the aggregate Park Levy, plus a reserve for interest and costs (the 
“Park Levy Reserve”) and $525,000, representing the aggregate Utility Levy, 
plus a reserve for interest and costs (the “Utility Reserve”), pending further order 
of this Court. 

13. In order to release the Park Levy Reserve and the Utility Reserve, the 
Construction Receiver requires the Court’s advice and direction regarding the 
Leslieville Purchase Price Adjustments, and at this time is seeking an order:  

a. authorizing the Construction Receiver to disclose certain contact 
information of unrepresented Leslieville Purchasers; 

b. granting substituted service on unrepresented Leslieville Purchasers by 
email to the last known email address of such Leslieville Purchaser, based 
on the records of Real Estate Counsel; 

c. declaring that the Leslieville Purchase Price Adjustments (excluding the 
Park Levy) were properly charged; and 

d. approving a protocol and schedule for the resolution of the dispute about 
the Park Levy. 

The Quantum of the Leslieville Purchase Price Adjustments
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14. Line 16 of the attached Appendix “A” aggregates the Leslieville Purchase Price 
Adjustments, indicating that the fifty-five (55) Leslieville Purchasers were 
charged a total of approximately $1.3 million in purchase price closing 
adjustments inclusive of HST.  This is an average of approximately $23,000 per 
unit, which equates to approximately 2% of the condominium units’ gross selling 
price.   

15. As indicated above, the Construction Receiver is currently holding the Park Levy 
Reserve and the Utility Reserve in the aggregate amount of $1,225,000. If this 
Court should determine that any of the Leslieville Purchase Price Adjustments 
were improperly charged, these funds are available to be reimbursed to affected 
Leslieville Purchasers. 

Contractual Basis for Purchase Price Adjustments 

16. Purchase price closing adjustments are clearly outlined in each Leslieville 
Purchaser’s purchase agreement, and include charges for all of the Leslieville 
Purchase Price Adjustments, including the Park Levy, Utility Levy, Tarion 
enrolment fees, title insurance, etc.  

17. As discussed below, there are two general categories of purchase agreements, 
“Opt-In Leslieville Purchaser APSs”, executed by parties who had pre-
receivership agreements to purchase Leslieville Units, and “New Leslieville 
Purchaser APSs”, executed by parties who did not have a pre-receivership 
agreement to purchase. A sample Opt-In Leslieville Purchaser APS is attached 
hereto as Appendix “B”1,  and a sample New Leslieville Purchaser APS is 
attached hereto as Appendix “C”2. These two samples are in form and substance 
materially the same as each APS executed by each Leslieville Purchaser.3

Opt-in Leslieville Purchaser APS 

18. As discussed in the Second Report, as of the date of the Construction Receiver’s 
appointment, all but one of the 55 Leslieville Units were sold pursuant to 
agreements of purchase and sale (the “Original Leslieville Purchaser APS”) 
executed by UC Leslieville with each purchaser in 2011 (the “Original 
Leslieville Purchasers”). A sample of the 2011 Original Leslieville Purchaser 
APS is attached hereto as Appendix “D”. 

1 See paragraphs 7(d)(iii) to 7(d)(vii), 7(d)(ix) and 7(d)(x) 
2 See paragraphs 6(d)(iii) to 6(d)(vii). 6(d)(ix) and 6(d)(x) 
3 The Construction Receiver notes that there are some variances in the final APSs executed by purchasers that in its 
view are not material to the relief being requested, such as for example Opt-In Leslieville Purchaser APSs deal with 
fees for Ad Hoc Leslieville Purchasers Counsel (defined below), and certain New Leslieville Purchaser APSs include 
a contractual cap on fees and adjustments. 
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19. Shortly after the appointment of the Construction Receiver, on July 15, 2016, 
Terra Firma served a motion (the “Terra Firma Motion”) seeking a declaration, 
among other things, that the interests of the Original Leslieville Purchasers were 
subordinate to the interest of Terra Firma, and an order vesting all of Urbancorp 
Leslieville’s right title and interest in the Leslieville Project in Terra Firma – in 
effect, the Terra Firma motion would have prevented the Original Leslieville 
Purchasers from closing on Leslieville Units, if and when they were completed. 

20. This Court deferred the hearing of the Terra Firma Motion in order to allow 
discussions to take place between Terra Firma and the key stakeholders, including 
a subset of forty-six (46) purchasers of the Leslieville Project (the “Ad Hoc 
Leslieville Purchasers”), who were represented by Dickinson Wright LLP (“Ad 
Hoc Leslieville Purchaser Counsel”).

21. As described in detail in the Second Report, these discussions were ultimately 
successful, and a settlement was negotiated that would enable the Original 
Leslieville Purchasers to purchase their respective townhomes, albeit at a higher 
purchase price to reflect, to a degree, an increase in fair market value (the 
“Settlement”). 

22. The Settlement contemplated that the Original Leslieville Purchasers would be 
entitled to opt-in and execute the Opt-In Leslieville Purchaser APS, which 
included an increased purchase price that was ultimately agreed to be $255,000 
for each Opt-In Leslieville Purchaser. The Opt-In Leslieville Purchaser APS was 
a highly negotiated document, involving input from counsel to Terra Firma, the 
Construction Receiver and from Ad Hoc Leslieville Purchaser Counsel, among 
others. 

23. Despite the protracted and heavy negotiations, the purchase price adjustments in 
the Opt-In Leslieville Purchaser APS are not capped in any way, and are identical 
to the purchase price adjustments in the Original Leslieville Purchaser APS. 

24. The form of Opt-In Leslieville Purchaser APS was specifically approved by the 
Court in the Purchaser Package Approval Order, as amended (with such non-
material amendments to the Opt-In Leslieville Purchaser APS as the Construction 
Receiver may deem necessary or desirable), on May 2, 2017. 

25. As set out in line 11 of Appendix “A”, the total purchase price closing 
adjustments for the forty (40) Opt-In Leslieville Purchasers (and the two new 
Leslieville Purchasers that did not negotiate caps on purchase price adjustments, 
discussed below) averaged approximately $24,000 plus HST.

New Leslieville Purchaser APS 

26. Pursuant to the opt-in process described in the Second Report, a total of 40 Opt-In 
Leslieville Purchasers executed Opt-In Leslieville Purchaser APSs (for 40 units), 
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and the remaining 15 units were sold pursuant to New Leslieville Purchaser 
APSs. 

27. The form of New Leslieville Purchaser APS was specifically approved by the 
Court in the Settlement Approval Order. 

28. New Leslieville Purchasers had negotiated a capping of certain purchase price and 
other closing adjustments under paragraph 6(d)(iii) to 6(d)(ix) in respect of 
thirteen (13) Leslieville Units.  In the Construction Receiver’s view, this capping 
of adjustments was appropriate and commercially reasonable given that the New 
Leslieville Purchasers paid a substantially higher purchase price than the Opt-In 
Leslieville Purchasers.  

29. As set out in line 15 of Appendix “A”, the total purchase price closing 
adjustments for New Leslieville Purchasers who negotiated caps was $8,200 plus 
HST per unit.  

Utility Levy 

30. Pursuant to Section 7(d)(v) of the Opt-In APSs, and Section 6(d)(v) of the New 
Purchaser APSs, the Construction Receiver was permitted to charge a Utility 
Levy in the amount of $442,634.24 plus HST.  

31. A letter from Altus Group, the project’s cost consultant, was provided to 
purchasers or their counsel confirming that the amount of the above costs was 
$442,634.24 plus HST, which amount was allocated evenly to each Leslieville 
Units (i.e. 1/55th of total, or $8,047.90 plus HST). A copy of Altus’ letter is 
attached hereto as Appendix “E”. 

32. The Construction Receiver charged to 42 Leslieville Purchasers that had not 
negotiated caps on their purchase price adjustments, on closing, a Utility Levy in 
the aggregate amount of $338,011.60 plus HST, with the remaining $104,622.64 
plus HST allocated to the 13 Leslieville Purchasers with closing adjustment caps.   
In the Construction Receiver’s view, this was appropriate and in accordance with 
applicable APSs. 

33. Each APS provides that the “Purchaser” shall pay the following amounts on 
closing: 

the cost of utility meter installations, water and sewer service connection 
charges, hydro and gas meter or sub-meter installation, and hydro and gas 
installation and connection or energization charges for the Condominium 
and/or the Unit, the Purchaser’s portion of such installation and/or 
connection or energization charges and costs to be calculated by dividing 
the total amount of such charges and costs by the number of residential 
dwelling units in the registered Condominium and by charging the 
Purchaser in the statement of adjustments with that portion of the charges 
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and costs. A letter from the Vendor’s or Vendor’s Representative’s 
engineers specifying the said charges and costs shall be final and binding 
on the Purchaser. 

34. This provision is identical to Section 6(d)(v) of the original Leslieville agreement 
of purchase and sale, which was executed prior to these receivership proceedings 
by each Opt-In Leslieville Purchaser. 

35. One Leslieville Purchaser has advised the Construction Receiver that in their 
view, utility installation charges incurred prior to receivership were not eligible as 
an adjustment as they were “sunk” costs. This Leslieville Purchaser appears to 
now be represented by Shibley Righton, however the pending Shibley Righton 
Motion does not challenge the Utility Levy or seek any relief in respect thereof. 

36. In the Construction Receiver’s view, based on the advice of Real Estate Counsel, 
there is no basis for the objection to the Utility Levy. The levy is clearly 
chargeable under the applicable APSs, and the amount charged represented costs 
incurred by UC Leslieville either directly or through the Construction Receiver. 
There is no distinction between pre- and post-receivership utility installation 
costs, nor any reason for the UC Leslieville creditors to bear the cost of pre-
receivership costs when such costs are provided for as a liability of the purchasers 
in their applicable agreements of purchase and sale. 

Resolution of Leslieville Purchase Price Adjustments 

37. The Construction Receiver has consulted with Real Estate Counsel, and is of the 
view that the purchase price adjustments made on the closing of the Leslieville 
Units are correctly calculated and properly made under the applicable contracts 
with the Leslieville Purchasers, and applicable law. 

38. Nevertheless, because of the outstanding, unresolved complaints, the Construction 
Receiver has held back the Park Levy Reserve and the Utility Reserve, which 
amounts are available to the Leslieville Purchasers in the event that this Court 
determines that any of the adjustments were improperly calculated or charged.  

39. The Construction Receiver is seeking the Court’s advice and direction regarding 
the Leslieville Purchase Price Adjustments, in order to eliminate possible 
contingent claims from purchasers.  Final resolution of the Leslieville Purchase 
Price Adjustments is necessary to enable the Construction Receiver to release the 
Park Levy Reserve and the Utility Reserve, and distribute such funds in 
accordance with the Distribution Waterfall, or as otherwise ordered by the Court.  

Notice to Unrepresented Leslieville Purchasers  

40. In order to finally adjudicate the Leslieville Purchase Price Adjustments, the 
Construction Receiver will need to effect service on the Leslieville Purchasers 
who are not represented by Shibley Righton (subject to the resolution of the 
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potential issues with Shibley Righton’s representation, described below) or other 
counsel.  

41. Based on the Notice of Change of Lawyer and Notice of Appearance filed by 
Shibley Righton and attached hereto as Appendix “F”, Shibley Righton 
represents 46 Leslieville Purchasers,4 in respect of thirty (30) Leslieville Units.5

Based on the Construction Receiver’s records, there are a total of 80 Leslieville 
Purchasers, and therefore thirty five (35) Leslieville Purchasers6 that are not 
represented by counsel (the “Unrepresented Purchasers”).7

42. Based on the Construction Receiver’s records, the thirty five (35) Unrepresented 
Purchasers purchased twenty six (26) Leslieville Units.8 Included among the 
thirty five (35) Unrepresented Purchasers are the new Leslieville Purchasers who 
acquired the thirteen (13) Leslieville Units in respect of which caps on purchase 
price adjustments were negotiated. Accordingly, there are only thirteen (13) 
Leslieville Units owned by Unrepresented Purchasers in respect of which the full 
Leslieville Purchase Price Adjustments were paid. 

43. It is not practical in the context of these proceedings to effect service on the 
Unrepresented Purchasers by way of an alternative to personal service. The 
Construction Receiver wishes to regularize service on the Unrepresented 
Purchasers by obtaining authorization from the Court that it may disclose the 
names, e-mail addresses (if necessary), to interested parties who request such 
information in order to effect service in these proceedings, and a general order for 
substituted service, as provided for by Rule 16.04 of the Rules of Civil Procedure, 
permitting service on the Unrepresented Purchasers to be effected using their last 
known e-mail address based on the records of Real Estate Counsel.  

44. The Construction Receiver is seeking this order nunc pro tunc, which would in 
effect validate the Construction Receiver’s service of this motion on the 

4 Based on its records, the Construction Receiver is unable to determine which Leslieville Unit one of the Shibley 
Righton clients owns; the Construction Receiver will work with Shibley Righton to resolve this. 
5 Some Leslieville Units have more than one Leslieville Purchaser, and two Leslieville Purchasers purchased two 
Leslieville Units.  
6 The unknown Shibley Righton client referred to in footnote 4 is the reason for the discrepancy of one in this 
calculation: 80 total Leslieville Purchasers minus 46 Shibley Righton Clients plus 1 Shibley Righton client that does 
not appear to be a purchaser equals 35 Unrepresented Purchasers.  
7 The Construction Receiver notes that all Unrepresented Purchasers were represented by real estate counsel in 
connection with closing the purchases of their Leslieville Unit(s), however the Construction Receiver does not 
presume that real estate counsel acts for them in connection with the current Leslieville Purchase Price Adjustment 
issue. Where the Construction Receiver has an email address for the Unrepresented Purchaser’s real estate counsel, it 
will send notice of this motion to such counsel as a courtesy.  
8 There are 55 Leslieville Units in total. 30 Leslieville Units are owned by Shibley Righton clients, and 26 are owned 
by Unrepresented Purchasers – the reason for the one unit discrepancy is that one Leslieville Unit is owned jointly by 
one person who is listed as a Shibley Righton client, and one who is not. That unit is accordingly counted for both the 
Shibley Righton clients and for the Unrepresented Purchasers.  
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Unrepresented Purchasers by email. The Construction Receiver believes the order 
is appropriate and will assist in ensuring proper service in connection with 
resolving the issues of the Leslieville Purchase Price Adjustments. 

45. The Construction Receiver notes that the same relief regarding disclosure and 
substituted service that is being sought at this time was granted by the Court in 
these proceedings in 2016 in respect of certain unrepresented purchasers. The 
August 10, 2016 order of Mr. Justice Newbould is attached as Appendix “G”
hereto. 

Park Levy Resolution

46. Given the pending Shibley Righton Motion, the Construction Receiver is not 
proposing to have the Park Levy adjudicated at this time, however to ensure that 
the matter is resolved expeditiously, it is seeking to have a resolution protocol and 
schedule declared by the Court at this time. As of the date of this Report, the 
Construction Receiver and Shibley Righton have not had an opportunity to agree 
to such a protocol and schedule, but the Construction Receiver will endeavour to 
work with Shibley Righton and other affected stakeholders to agree to a resolution 
timeline prior to the return date of the Construction Receiver’s motion on March 
26, 2019.

47. As a preliminary matter to resolving the Park Levy dispute, the Construction 
Receiver is also working with stakeholders to resolve a potential conflict issue 
with Shibley Righton. In the course of reviewing its files to respond to document 
requests from Shibley Righton, the Construction Receiver discovered that certain 
personnel at Shibley Righton formerly worked at Miller Thomson. Two of these 
lawyers had docketed time to invoices received by the Construction Receiver 
regarding real estate matters. 

48. The Construction Receiver is in discussions with Shibley Righton and Terra 
Firma to determine whether this potential conflict can be managed in a manner 
satisfactory to all parties. The Construction Receiver reserves all rights in this 
regard, and may seek advice and direction of the Court, on notice to the service 
list, if necessary.

Other Leslieville Purchase Price Adjustment Resolution  

49. Absent any formal objection to the Utility Levy or any of the other Leslieville 
Purchase Price Adjustments, none of which are being challenged in the pending 
Shibley Righton Motion, the Construction Receiver is of the view that it is 
appropriate at this time for the Court to approve the Leslieville Purchase Price 
Adjustments (other than the Park Levy) as charged, and direct the Construction 
Receiver to release the Utility Reserve for distribution in accordance with the 
Distribution Waterfall.
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3.0 CONCLUSION 

50. The Construction Receiver requests that this Honourable Court grant the order, in 
the form enclosed in the Motion Record of the Construction Receiver: 

a. authorizing the Construction Receiver to disclose certain contact 
information of the Unrepresented Purchasers; 

b. granting substituted service on the Unrepresented Purchasers by email to 
the last known email address of such Leslieville Purchaser, based on the 
records of Real Estate Counsel; 

c. declaring that the Leslieville Purchase Price Adjustments (excluding the 
Park Levy) are accurate and binding as between the Construction Receiver 
and Leslieville Purchasers; and 

d. setting a protocol and schedule for the resolution of the pending Shibley 
Righton Motion. 

[Signature on Next Following Page] 
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Urbancorp (Leslieville) Devlelopments Inc.
Summary of Purchase Price Closing Adjustments - Credits to Vendor and Closing Adjustment Reserves

Prepared on March 13, 2019

Line Amount HST Total

APS Reference 

for 40 Opt-in 

Purchasers

APS Reference 

for 2 New 

Purchasers

1 Purchase Price Closing Adjustments (credit to Vendor):

2 Park levy 588,804.10$      76,544.53$        665,348.63$      7(d)(iii) 6 (d)(iii)

3 Tarion Enrolment Fee 56,170.00          7,302.10             63,472.10          7 (d)(iv) 6 (d)(iv)

4 Utility and Meter connection fees 338,011.60        43,941.51          381,953.11        7 (d)(v) 6 (d)(v)

5 Law society fee 2,730.00             354.90                3,084.90             7 (d)(vi) 6 (d)(vi)

6 Admin fee of $50 per cheque 5,300.00             689.00                5,989.00             7 (d)(vii) 6 (d)(vii)

7 Reserve Fund payment payable to Condo Corp (note 1) n/a n/a n/a 7 (d)(viii) 6 (d)(viii)

8 Status Certificate 3,716.81             483.19                4,200.00             7 (d)(ix) 6 (d)(ix)

9 Title Insurance 8,400.00             1,092.00             9,492.00             7 (d)(x) 6 (d)(x)

10 Total Purchase Price Closing Adjustments (credit to Vendor) 1,003,132.51$   130,407.23$      1,133,539.74$   

11 Average (42 units) 23,884.11$        3,104.93$          26,989.04$        

Line Amount HST Total

APS Reference 

for 13 New 

Purchasers

12 APS Section 6 (d) Adjustments (Capped at $8,000/unit plus HST) (note 1) 104,000.00$      13,520.00$        117,520.00$      6(d)(iii) to 6(d)(ix)

13 Title Insurance 2,600.00             338.00                2,938.00             6 (d)(x)

14 Total Purchase Price Closing Adjustments (credit to Vendor) 106,600.00$      13,858.00$        120,458.00$      

15 Average (13 units) 8,200.00$          1,066.00$          9,266.00$          

16 Total Purchase Price Closing Adjustments (credit to Vendor) 1,109,732.51$   144,265.23$      1,253,997.74$   

17 Average (55 units) 20,176.95          2,623.00             22,799.96$        

18 Park Levy Reserve (lines 2 + reserve for costs) 700,000.00$      

19 Utility Reserve (line 4 + line 12 + reserve for costs) 525,000.00        

20 Total Closing Adjustment Reserves 1,225,000.00$   

Notes:

1. $200/unit Condo Corp. reserve fund charged on closing is not a purchase price adjustment, but was part of the adjustments for 13 purchasers which were capped.

42 Units (no cap)

13 Units (with cap)
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