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El Golfo Charge

Date Cashed Principal Interest Total Payable
13-Aug-2009  $      750.00  $      48.99  $           798.99 
13-Aug-2009 1,500.00 97.97 1,597.97
13-Aug-2009 1,500.00 97.97 1,597.97
13-Aug-2009 750.00 48.99 798.99
13-Aug-2009 750.00 48.99 798.99
13-Aug-2009 750.00 48.99 798.99
13-Aug-2009 6,000.00 391.89 6,391.89
13-Aug-2009 1,500.00 97.97 1,597.97
13-Aug-2009 1,500.00 97.97 1,597.97
13-Aug-2009 1,500.00 97.97 1,597.97
14-Aug-2009 750.00 48.82 798.82
14-Aug-2009 3,000.00 195.29 3,195.29
14-Aug-2009 750.00 48.82 798.82
14-Aug-2009 1,500.00 97.64 1,597.64
14-Aug-2009 750.00 48.82 798.82
14-Aug-2009 750.00 48.82 798.82
21-Aug-2009 3,000.00 190.68 3,190.68
09-Sep-2009 750.00 44.55 794.55
09-Sep-2009 750.00 44.55 794.55
30-Sep-2009 750.00 41.10 791.10
30-Sep-2009 750.00 41.10 791.10

30,000.00$  1,927.89$  31,927.89$      
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Safeguard LP

Shareholder unit analysis Schedules Notes

Fair market value of assets (A) 9,301,286     Sch. 1 1
Less: Estimated claims @ April 30, 2010 (B) 5,034,237     Sch. 2 2
Less: Pre-filing intercompany payables (C) 360,666        Sch. 3
Estimate of fair market value of equity (D) = (A) - (B) - (C) 3,906,383     

# of partnership units issued to current shareholders (E) 213.0 3
Value per unit 18,340

# of new units issued for pre-filing inter-entity settlement (F) = ((C) * (E)) / (D) 19.7 Sch. 3

Adjusted number of partnership units issued (G) = (F) + (E) 232.7
Value per unit ((C) + (D)) / (G) 18,340

Existing shareholders adjusted % ownership (E) / (G) 91.55%
Dilution to existing shareholders after settlement of inter-entity claims ((G) - (E)) / (G) 8.45%

Note 1 - Appraised value of property based on Colliers International appraisal prepared as at July 1, 2009.
            Includes inter-entity receivables and professional fee recoveries from other entities. - see schedule 1

Note 2 - Receiver's best estimate of accepted claims as through the claims process. In addition, the estimated
            claims include the ILP DIP loan.

Note 3 - # of partnership units based on books & records of the L.P.

Schedule 1 - 
Estimate of Fair Market Value of Assets

Land and Buildings 9,250,000           
Inter-entity Receivables

CE Place 29,975                
Recovery of professional fees 21,311                

Total 9,301,286
Schedule 2 - 

Estimate of Claims as at April 30, 2010
Mortgages 4,342,241
Other secured creditors 297,500
Unsecured creditors 394,497
Total 5,034,237

Schedule 3 - 
Pre-filing intercompany payables by project Book value Units distributed FMV of shares

SNC 47,000                 2.6 47,000                
Castleridge 173,675               9.5 173,675              
Symcor Otis 18,275                 1.0 18,275                
El Golfo 121,716               6.6 121,716              
Total 360,666 19.7 360,666



Safeguard II LP

Shareholder unit analysis Schedules Notes

Fair market value of assets (A) 17,349,890 Sch. 1 1
Less: Estimated claims @ April 30, 2010 (B) 10,351,083 Sch. 2 2
Less: Pre-filing intercompany payables (C) 1,399,026   Sch. 3
Estimate of fair market value of equity (D) = (A) - (B) - (C) 5,599,781   

# of partnership units issued to current shareholders (E) 245.0 3
Value per unit 22,856

# of new units issued for pre-filing inter-entity settlement (F) = ((C) * (E)) / (D) 61.2 Sch. 3

Adjusted number of partnership units issued (G) = (F) + (E) 306.2
Value per unit ((C) + (D)) / (G) 22,856

Existing shareholders adjusted % ownership (E) / (G) 80.01%
Dilution to existing shareholders after settlement of inter-entity claims ((G) - (E)) / (G) 19.99% 4

Note 1 - Appraised value of property based on Colliers International appraisal prepared as at July 1, 2009.
            Includes inter-entity receivables and professional fee recoveries from other entities. - see schedule 1

Note 2 - Receiver's best estimate of accepted claims as through the claims process. In addition, the estimated
            claims include the ILP DIP loan and the Chiller DIP loan.

Note 3 - # of partnership units based on books & records of the L.P.

Note 4 - The above analysis does not include the conversion of the ILP DIP loan to equity.

Schedule 1 - 
Estimate of Fair Market Value of Assets Amount

Land and Buildings 17,200,000
Inter-entity Receivables

DV&MR 47,000
CE Place 20,500

Recovery of professional fees 82,390
Total 17,349,890

Schedule 2 - 
Estimate of Claims as at April 30, 2010 Amount
Mortgage 8,765,185
DIP Loans 728,333
Other secured creditors 433,503
Unsecured creditors 424,061
Total 10,351,083

Schedule 3 - 
Pre-filing intercompany payables by project Book value Units distributed FMV of shares

Castleridge 1,170,894         51.2 1,170,894         
Symcor Otis 162,400            7.1 162,400            
El Golfo 65,732              2.9 65,732              
Total 1,399,026 61.2 1,399,026



Safeguard III LP

Shareholder unit analysis Schedules

Fair market value of assets (A) 19,899,123  Sch. 1
Less: Estimated claims @ April 30, 2010 (B) 10,998,983  Sch. 2
Less: Pre-filing intercompany payables (C) 374,520       
Estimate of fair market value of equity (D) = (A) - (B) - (C) 8,525,620    

# of partnership units issued to current shareholders (E) 272.0
Value per unit 31,344

# of new units issued for pre-filing inter-entity settlement (F) = ((C) * (E)) / (D) 11.9 Sch. 3

Adjusted number of partnership units issued (G) = (F) + (E) 283.9
Value per unit ((C) + (D)) / (G) 31,344

Existing shareholders adjusted % ownership (E) / (G) 95.79%
Dilution to existing shareholders after settlement of inter-entity claims ((G) - (E)) / (G) 4.21%

Note 1 - Appraised value of property based on Colliers International appraisal prepared as at July 1, 2009.
            Includes inter-entity receivables and professional fee recoveries from other entities. - see schedule 1

Note 2 - Receiver's best estimate of accepted claims as through the claims process. In addition, the estimated
            claims include the ILP DIP loan.

Note 3 - # of partnership units based on books & records of the L.P.

Note 4 - The above analysis does not include the conversion of the ILP DIP loan to equity.

Schedule 1 - 
Estimate of Fair Market Value of Assets Amount
Land and Buildings 18,500,000        
Inter-entity Receivables

DV&MR 173,675             
SNC 1,170,894          

Recovery of professional fees 54,554               
Total 19,899,123        

Schedule 2 - 
Estimate of Claims as at April 30, 2010 Amount
Mortgage 9,961,577          
DIP Loans 568,333             
Other secured creditors 457,322             
Unsecured creditors 11,752               
Total 10,998,983        

Schedule 3 - 
Pre-filing intercompany payables by project Book value Units distributed FMV of shares

CE Place 54,500                  1.7 54,500               
Symcor Otis 55,000                  1.8 55,000               
El Golfo 265,020                8.5 265,020             
Total 374,520 11.9 374,520



Safeguard IV LP

Shareholder unit analysis Schedules Notes

Fair market value of assets (A) 26,205,477   Sch. 1 1
Less: Estimated claims @ April 30, 2010 (B) 18,732,387   Sch. 2 2
Less: Pre-filing intercompany payables (C) 2,488,722     Sch. 3
Estimate of fair market value of equity (D) = (A) - (B) - (C) 4,984,368     

# of partnership units issued to current shareholders (E) 502.0 3
Value per unit 9,929

# of new units issued for pre-filing inter-entity settlement (F) = ((C) * (E)) / (D) 250.7 Sch. 3

Adjusted number of partnership units issued (G) = (F) + (E) 752.7
Value per unit ((C) + (D)) / (G) 9,929

Existing shareholders adjusted % ownership (E) / (G) 66.70%
Dilution to existing shareholders after settlement of inter-entity claims ((G) - (E)) / (G) 33.30% 4

Note 1 - Appraised value of property based on Colliers International appraisal prepared as at July 1, 2009.
            Includes inter-entity receivables and professional fee recoveries from other entities. - see schedule 1

Note 2 - Receiver's best estimate of accepted claims as through the claims process. In addition, the estimated
            claims include the ILP DIP loan.

Note 3 - # of partnership units based on books & records of the L.P.

Note 4 - The above analysis does not include the conversion of the ILP DIP loan to equity.

Schedule 1 - 
Estimate of Fair Market Value of Assets Amount
Land and Buildings 26,000,000         
Inter-entity Receivables

Castleridge 54,500                
Recovery of professional fees 150,977              
Total 26,205,477

Schedule 2 - 
Estimate of Claims as at April 30, 2010 Amount
Mortgage 17,656,002
DIP Loans 361,667
Other secured creditors 714,718
Total 18,732,387

Schedule 3 - 
Pre-filing intercompany payables by project Book value Units distributed FMV of shares

DV&MR 29,975                  3.0 29,975                
SNC 20,500                  2.1 20,500                
Symcor Otis 460,718                46.4 460,718              
El Golfo 1,977,529             199.2 1,977,529           
Total 2,488,722 250.7 2,488,722



Safeguard V LP

Shareholder unit analysis Schedules Notes

Fair market value of assets (A) 20,716,459   Sch. 1 1
Less: Estimated claims @ April 30, 2010 (B) 13,788,249   Sch. 2 2
Less: Pre-filing intercompany payables (C) -                   
Estimate of fair market value of equity (D) = (A) - (B) - (C) 6,928,210     

# of partnership units issued to current shareholders (E) 1669.0 3
Value per unit 4,151

# of new units issued for pre-filing inter-entity settlement (F) = ((C) * (E)) / (D) 0.0

Adjusted number of partnership units issued (G) = (F) + (E) 1669.0
Value per unit ((C) + (D)) / (G) 4,151

Existing shareholders adjusted % ownership (E) / (G) 100.00%
Dilution to existing shareholders after settlement of inter-entity claims ((G) - (E)) / (G) 0.00% 4

Note 1 - Appraised value of property based on Colliers International appraisal prepared as at July 1, 2009.
            Includes inter-entity receivables and professional fee recoveries from other entities. - see schedule 1

Note 2 - Receiver's best estimate of accepted claims as through the claims process. In addition, the estimated
            claims include the ILP DIP loan.

Note 3 - # of partnership units based on books & records of the L.P.

Note 4 - The above analysis does not include the conversion of the ILP DIP loan to equity.

Schedule 1 - 
Estimate of Fair Market Value of Assets Amount
Land and Buildings 20,590,000
Inter-entity Receivables

Symcor Otis 16,828
Recovery of professional fees 109,631
Total 20,716,459

Schedule 2 - 
Estimate of Claims as at April 30, 2010 Amount
Mortgage 12,143,751
Other secured creditors 1,639,604
Unsecured creditors 4,894
Total 13,788,249



APPENDIX G 

































APPENDIX H 



Wealthcrete Investment Corporation
Safeguard Real Estate Investment Fund Limited Partnership
Estimate of Forced Liquidation Value

Notes Book Value Low High
@ March 31 10

Assets

Cash on Hand 1 141,450 141,450 141,450

Change in Cash 2 (108,000)        (56,000)             

Accounts Receivable 3 25,771 7,747             10,975              

Inter-entity Receivables 4 29,975 -                 1,880                

Fixed Assets
Deer Valley Station 5 5,000,000 3,325,000 4,037,500
Millrise Plaza 5 4,000,000 3,150,000 3,825,000

Total Assets 9,197,196 6,516,197 7,960,805

Less:

Liquidation Costs 6 323,750 393,125

Proceeds Available for Distribution 6,192,447 7,567,680

Mortgage Claims and Priority Charges See schedule 1 5,092,241 4,892,241

Proceeds Available for Other Secured Creditors 1,100,206 2,675,439

Other Secured Creditors See schedule 1 840,991 285,964
Percentage Recovery 100% 100%

Proceeds Available for Unsecured Creditors 259,216         2,389,475         

Unsecured Creditors See schedule 1 755,163         572,924            
Percentage Recovery 34% 100%

Proceeds Available for ILPs -                 1,816,551         





Wealthcrete Investment Corporation (“Wealthcrete”), Safeguard Real Estate Investment Fund Limited 
Partnership (“Safeguard”) 

Notes and Assumptions to Estimate of Forced Liquidation Analysis 

1. Cash on hand represents the cash in Kennington Properties and Ernst & Young Inc. in its capacity 
as Receiver bank accounts as at March 31, 2010. 
 

2. Change in cash from April 1, 2010 to June 11, 2010 (anticipated CCAA exit date) represents net 
operating income less mortgage payments, restructuring costs and other non-recoverable 
expenses. The mortgage claims were not reduced by the principal payments from April to June 
(these amounts are not considered material to this analysis). 
 

3. Accounts Receivable figures are based on the book value as at March 31, 2010. The majority of 
the receivables are over 90 days and therefore they are likely uncollectible. The high and low 
estimated recovery is based on 60% and 85% of the receivable aged less than 90 days. 
 

4. Inter-entity receivable recoveries are based on the liquidation values for unsecured claims in the 
high and low scenarios. 
 

5. Fixed asset recoveries are based on fair market value appraisals provided by Colliers 
International, dated July, 2009. The high analysis estimates the recovery will be 85% of the 
appraised value in a forced liquidation. The low analysis estimates the recovery will be 70% of 
the appraised value in a forced liquidation. In the Monitor’s view if a forced liquidation of the 
properties was undertaken the recovery would be substantially lower than the appraisals 
provided by Colliers International in July 2009. 
 

6. Liquidation costs are estimated at 5%. The liquidation costs include commission on the sale of 
the fixed assets and an estimate of the Receiver’s costs to complete the process of liquidating 
these assets. 
 



Concrete Associates Investment Corporation
Safeguard Real Estate Investment Fund II Limited Partnership
Estimate of Forced Liquidation Value

Notes Book Value Low High
@ March 31 10

Assets

Cash on Hand 1 108,853 108,853         108,853         

Change in Cash 2 (273,000)        (207,000)        

Accounts Receivable 3 3,828 784                1,110             

Inter-entity Receivables 4 67,500 -                 48,286           

Deposits 5 75,000 90,000

Fixed Assets
Building 6 19,000,000 12,040,000 14,620,000

Total Assets 19,180,180 11,951,637 14,661,249

Less:

Liquidation Costs 7 602,000 731,000

Proceeds Available for Distribution 11,349,637 13,930,249

Mortgage Claims and Priority Charges See schedule 1 9,503,435 9,503,435

Proceeds Available for Other Secured Creditors 1,846,201 4,426,814

Other Secured Creditors See schedule 1 1,458,647 626,920
Percentage Recovery 100% 100%

Proceeds Available for Unsecured Creditors 387,554         3,799,893      

Unsecured Creditors See schedule 1 1,823,087      1,640,849      
Percentage Recovery 21% 100%

Proceeds Available for ILPs -                 2,159,044      





Concrete Associates Investment Corporation (“CCA”), Safeguard Real Estate Investment Fund II 
Limited Partnership (“Safeguard II”) 

Notes and Assumptions to Forced Liquidation Analysis 

1. Cash on hand represents the cash in Avenue Commerical and Ernst & Young Inc. in its capacity 
as Receiver bank accounts as at March 31, 2010. 
 

2. Change in cash from April 1, 2010 to June 11, 2010 (anticipated CCAA exit date) represents net 
operating income less mortgage payments, restructuring costs and other non-recoverable 
expenses. The mortgage claims were not reduced by the principal payments from April to June 
(these amounts are not considered material to this analysis). Since the change in cash exceeds 
cash on hand and anticipated refund of deposits the Monitor notes that the Receiver would be 
relying on its priority charge in the amount of $50,000 and in the low scenario the Receiver’s 
Borrowing Charge. The Receiver’s borrowing charge ranks behind the mortgage claims. In both 
the high and low scenario the mortgage claims and the remaining priority charges are paid in 
full. 
 

3. Accounts Receivable figures are based on the book value as at March 31, 2010. The majority of 
the receivables are over 90 days and therefore they are likely uncollectible. The high and low 
estimated recovery is based on 60% and 85% of the receivable aged less than 90 days. 
 

4. Inter-entity receivable recoveries are based on the liquidation values for unsecured claims in the 
high and low scenarios. 
 

5. Deposits include a $90,000 application fee provided to a prospective lender with respect to the 
re-financing efforts of the Standard Life Mortgage.  The deposit is refundable net of reasonable 
costs of the prospective lender. The Monitor estimates a range of recoveries between $75,000 
and $90,000. 
 

6. Fixed asset recoveries are based on fair market value appraisals provided by Colliers 
International, dated July, 2009. The high analysis estimates the recovery will be 85% of the 
appraised value in a forced liquidation. The low analysis estimates the recovery will be 65% of 
the appraised value in a forced liquidation. In the Monitor’s view if a forced liquidation of the 
properties was undertaken the recovery would be substantially lower than the appraisals 
provided by Colliers International in July 2009. 
 

7. Liquidation costs are estimated at 5%. The liquidation costs include commission on the sale of 
the fixed assets and an estimate of the Receiver’s costs to complete the process of liquidating 
these assets. 
 

 



Concrete Associates II Investment Corporation
Safeguard Real Estate Investment Fund III Limited Partnership
Estimate of Forced Liquidation Value

Notes Book Value Low High
@ Mar 31 10

Assets

Cash on Hand 1 322,825 322,825 322,825

Change in Cash 2 (306,000)        (240,000)        

Accounts Receivable 3 87,034                 2,979             4,220             

Inter-entity Receivables 4 1,344,569            -                 1,344,569      

Fixed Assets
Building 5 21,000,000 12,950,000 15,725,000

Total Assets 22,754,428 12,969,803 17,156,613

Less:

Liquidation Costs 6 647,500 786,250

Proceeds Available for Distribution 12,322,303 16,370,363

Mortgage Claims and Priority Charges See schedule 1 11,282,202 11,132,202

Proceeds Available for Other Secured Creditors 1,040,102 5,238,162

Other Secured Creditors See schedule 1 930,137 689,246
Percentage Recovery 100% 100%

Proceeds Available for Unsecured Creditors 109,964         4,548,916      

Unsecured Creditors See schedule 1 401,272         401,272         
Percentage Recovery 27% 100%

Proceeds Available for ILPs -                 4,147,645      





Concrete Associates II Investment Corporation (“CCA II”), Safeguard Real Estate Investment Fund III 
Limited Partnership (“Safeguard III”) 

Notes and Assumptions to Forced Liquidation Analysis 

1. Cash on hand represents the cash in Kennington Properties and Ernst & Young Inc. in its capacity 
as Receiver bank accounts as at March 31, 2010. 
 

2. Change in cash from April 1, 2010 to June 11, 2010 (anticipated CCAA exit date) represents net 
operating income less mortgage payments, restructuring costs and other non-recoverable 
expenses. The mortgage claims were not reduced by the principal payments from April to June 
(these amounts are not considered material to this analysis). In the low scenario the change in 
cash exceeds cash on hand therefore the Receiver would be relying on its priority charge to a 
maximum amount of $50,000. 
 

3. Accounts Receivable figures are based on the book value as at March 31, 2010. The majority of 
the receivables are over 90 days and therefore they are likely uncollectible. The high and low 
estimated recovery is based on 60% and 85% of the receivable aged less than 90 days. 
 

4. Inter-entity receivable recoveries are based on the liquidation values for unsecured claims in the 
high and low scenarios. 
 

5. Fixed asset recoveries are based on fair market value appraisals provided by Colliers 
International, dated July, 2009. The high analysis estimates the recovery will be 85% of the 
appraised value in a forced liquidation. The low analysis estimates the recovery will be 65% of 
the appraised value in a forced liquidation. In the Monitor’s view if a forced liquidation of the 
properties was undertaken the recovery would be substantially lower than the appraisals 
provided by Colliers International in July 2009. 
 

6. Liquidation costs are estimated at 5%. The liquidation costs include commission on the sale of 
the fixed assets and an estimate of the Receiver’s costs to complete the process of liquidating 
these assets. 
 
 



Concrete Associates III Investment Corporation
Safeguard Real Estate Investment Fund IV Limited Partnership
Estimate of Forced Liquidation Value

Notes Book Value Low High
@ Mar 31 10

Assets

Cash on Hand 1 221,268 221,268 221,268

Change in Cash 2 (255,000)          (178,000)        

Accounts Receivable 3 24,165 14,499             20,540           

Inter-entity Receivables 4 54,500 -                   34,880           

Fixed Assets
Building 5 38,500,000 18,200,000 22,100,000

Total Assets 38,799,933 18,180,767 22,198,688

Less:

Liquidation Costs 6 910,000 1,105,000

Proceeds Available for Distribution 17,270,767 21,093,688

Mortgage Claims and Priority Charges See schedule 1 19,859,438 19,709,438

Proceeds Available for Other Secured Creditors -                   1,384,250

Other Secured Creditors See schedule 1 1,228,177 1,228,177
Percentage Recovery 0% 100%

Proceeds Available for Unsecured Creditors -                   156,073         

Unsecured Creditors See schedule 1 2,488,722        2,488,722      
Percentage Recovery 0% 6%

Proceeds Available for ILPs -                   -                 

In the low scenario the mortgage claim is not paid in full; therefore the balance of the priority charges 
remain unpaid.





Concrete Associates III Investment Corporation (“CCA III”), Safeguard Real Estate Investment Fund IV 
Limited Partnership (“Safeguard IV”) 

Notes and Assumptions to Forced Liquidation Analysis 

1. Cash on hand represents the cash in NewWest Property Management and Ernst & Young Inc. in 
its capacity as Receiver bank accounts as at March 31, 2010. 
 

2. Change in cash from April 1, 2010 to June 11, 2010 (anticipated CCAA exit date) represents net 
operating income less mortgage payments, restructuring costs and other non-recoverable 
expenses. The mortgage claims were not reduced by the principal payments from April to June 
(these amounts are not considered material to this analysis). 
 

3. Accounts Receivable figures are based on the book value as at March 31, 2010. The high and low 
estimated recovery is based on 60% and 85% of the receivable aged less than 90 days. 
 

4. Inter-entity receivable recoveries are based on the liquidation values for unsecured claims in the 
high and low scenarios. 
 

5. Fixed asset recoveries are based on fair market value appraisals provided by Colliers 
International, dated July, 2009. The high analysis estimates the recovery will be 85% of the 
appraised value in a forced liquidation. The low analysis estimates the recovery will be 65% of 
the appraised value in a forced liquidation. In the Monitor’s view if a forced liquidation of the 
properties was undertaken the recovery would be substantially lower than the appraisals 
provided by Colliers International in July 2009. 
 

6. Liquidation costs are estimated at 5%. The liquidation costs include commission on the sale of 
the fixed assets and an estimate of the Receiver’s costs to complete the process of liquidating 
these assets. 
 
 



Concrete Associates IV Investment Corporation
Safeguard Real Estate Investment Fund V Limited Partnership
Estimate of Forced Liquidation Value

Notes Book Value Low High
@ Mar 31 10

Assets

Cash on Hand 1 405,403               405,403 405,403

Change in Cash 2 (187,000)          (121,000)        

Accounts Receivable 3 87,912                 18,736             26,543           

Inter-entity Receivables 4 16,837 -                   -                 

Fixed Assets
Building 5 25,500,000 14,413,000 17,501,500

Total Assets 26,010,152 14,650,139 17,812,446

Less:

Liquidation Costs 6 720,650 875,075

Proceeds Available for Distribution 13,929,489 16,937,371

Mortgage Claims and Priority Charges See schedule 1 13,493,751 13,243,751

Proceeds Available for Other Secured Creditors 435,739           3,693,620

Other Secured Creditors See schedule 1 835,894 835,894
Percentage Recovery 52% 100%

Proceeds Available for Unsecured Creditors -                   2,857,727      

Unsecured Creditors See schedule 1 6,148,758        1,132,075      
Percentage Recovery 0% 100%

Proceeds Available for ILPs -                   1,725,652      





Concrete Associates IV Investment Corporation (“CCA IV”), Safeguard Real Estate Investment Fund IV 
Limited Partnership (“Safeguard V”) 

Notes and Assumptions to Forced Liquidation Analysis 

1. Cash on hand represents the cash in Colliers International and Ernst & Young Inc. in its capacity 
as Receiver bank accounts as at March 31, 2010. 
 

2. Change in cash from April 1, 2010 to June 11, 2010 (anticipated CCAA exit date) represents net 
operating income less mortgage payments, restructuring costs and other non-recoverable 
expenses. The mortgage claims were not reduced by the principal payments from April to June 
(these amounts are not considered material to this analysis). 
 

3. Accounts Receivable figures are based on the book value as at March 31, 2010. The majority of 
the receivables are over 90 days and therefore they are likely uncollectible. The high and low 
estimated recovery is based on 60% and 85% of the receivable aged less than 90 days. 
 

4. Inter-entity receivable recoveries are based on the liquidation values for unsecured claims in the 
high and low scenarios. 
 

5. Fixed asset recoveries are based on fair market value appraisals provided by Colliers 
International, dated July, 2009. The high analysis estimates the recovery will be 85% of the 
appraised value in a forced liquidation. The low analysis estimates the recovery will be 65% of 
the appraised value in a forced liquidation. In the Monitor’s view if a forced liquidation of the 
properties was undertaken the recovery would be substantially lower than the appraisals 
provided by Colliers International in July 2009. 
 

6. Liquidation costs are estimated at 5%. The liquidation costs include commission on the sale of 
the fixed assets and an estimate of the Receiver’s costs to complete the process of liquidating 
these assets. 
 
 



El Golfo Investment Corporation
Santa Clara Real Estate Investment Fund LP
Estimate of Forced Liquidation Value

Notes Book Value Low High
@ March 31 10

Assets

Cash on Hand 1 2,400                   2,400             2,400             

Net Mexican Condo Proceeds 2 1,030,000            669,500         875,500         

Inter-entity Receivables 3 11,531,620 126,743 571,120

Total Assets 12,564,020 798,643 1,449,020

Secured Creditors See schedule 1 180,000         180,000         

Proceeds Available for Distribution to Unsecured Creditors 618,643         1,269,020      

Unsecured Creditors See schedule 1 1,860,099      1,860,099      

% Recovery to Unsecured Creditors 33% 68%





El Golfo Investment Corporation (“El Golfo”), Santa Clara Real Estate Investment Fund LP  

Notes and Assumptions to Forced Liquidation Analysis 

1. Cash on hand represents the cash in Ernst & Young Inc. in its capacity as Receiver’s bank 
accounts as at March 31, 2010.  
 

2. Net Mexican condo proceeds represent the Receiver’s estimate of proceeds available after fees 
and costs. The range of recoveries is estimated at 85% of the purchase price in the high scenario 
and 65% of the purchase price in the low scenario. 
 

3. Inter-entity receivable recoveries are based on the liquidation values for unsecured claims in the 
high and low scenarios of Wealthcrete, CCA, CCA II and CCA III. 
 
 



Concrete Place Properties Ltd. ("CPP Ltd.")
Concrete Place Properties LP
Estimate of Forced Liquidation Value

Notes Book Value Low High
@ March 31 10

Assets

Fixed Assets 1 8,307,000 3,594,500      4,700,500      

Total Assets 8,307,000 3,594,500 4,700,500

Note:
1. Fixed assets represent condo units purchased by CPP Ltd. in Concrete Equities Place. Trumpet Capital Corporation 
("Trumpet") the first mortgage holder was granted an Order Nisi/Order for Sale on August 5, 2009. Trumpet is owed 
approximately $6 million, therefore the Receiver does not anticipate any recoveries to the remaining creditors of CPP 
Ltd.



Concrete Equities Executive Club ("CEEC")
Estimate of Forced Liquidation Value

Notes Book Value Low High
@ March 31 10

Assets

Inter-entity Receivables 1,2 15,000 -                 -                 

Total Assets 15,000 -                 -                 

Notes:

2. Inter-entity receivable figures are based on the revised inter-entity matrix included in this report.

The Receiver will not be liquidating this entities are there are no assets available for recovery to the creditors.

1. The recovery from Safeguard III LP will be set-off against the Receiver's charge of $50,000. 



Concrete Equities Inc. ("CEI")
Estimate of Forced Liquidation Value

Notes Book Value Low High
@ March 31 10

Assets

Inter-entity Receivables 1,2 12,000 -                 -                 

Total Assets 12,000 0 0

Notes:

2. Inter-entity receivable figures are based on the revised inter-entity matrix included in this report.

1. The Receiver does not anticipate a recovery from the inter-entity receivables owed to CEI as these receivables are 
owed by entities with $nil recoveries.

The Receiver will not be liquidating this entity are there are no assets available for recovery to the creditors.



Costa Koraal Investment Corporation
Conchas Chinas Real Estate Investment Corporation ("Conchas")
Estimate of Forced Liquidation Value

Notes Book Value Low High
@ March 31 10

Assets

Inter-entity Receivables 1,2 906,726 -                 -                 

Total Assets 906,726 0 0

Notes:

2. Inter-entity receivable figures are based on the revised inter-entity matrix included in this report.

1. The Receiver does not anticipate a recovery from the inter-entity receivables owed to Conchas as these receivables 
are owed by entities with $nil recoveries.

The Receiver will not be liquidating these entities are there are no assets available for recovery to the creditors.



Luna Morada Investment Corporation ("Luna")
Calle Mariposas LP
Estimate of Forced Liquidation Value

Notes Book Value Low High
@ March 31 10

Assets

Inter-entity Receivables 1,2 906,726 -                 -                 

Total Assets 906,726 0 0

Notes:

2. Inter-entity receivable figures are based on the revised inter-entity matrix included in this report.

The Receiver will not be liquidating these entities are there are no assets available for recovery to the creditors.

1. The Receiver does not anticipate a recovery from the inter-entity receivables owed to Luna as these receivables are 
owed by entities with $nil recoveries.



Concrete Associates V Investment Corporation ("Concrete V")
Safeguard Real Estate Investment Fund VI LP
Estimate of Forced Liquidation Value

Notes Book Value Low High
@ March 31 10

Assets

Inter-entity Receivables 1 102,535 -                 -                 

Total Assets 102,535 0 0

Notes:

2. Inter-entity receivable figures are based on the revised inter-entity matrix included in this report.

The Receiver will not be liquidating these entities are there are no assets available for recovery to the creditors.

1. The Receiver does not anticipate a recovery from the inter-entity receivables owed to Concrete V as these 
receivables are owed by entities with $nil recoveries.


