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INTRODUCTION 

1. On May 26, 2009, Safeguard Real Estate Investment Fund Limited Partnership 

(“Safeguard LP”), Safeguard Real Estate Investment II Fund Limited Partnership 

(“Safeguard II LP”), Safeguard Real Estate Investment Fund III Limited 

Partnership (“Safeguard III LP”), Safeguard Real Estate Investment Fund IV 

Limited Partnership (“Safeguard IV LP”) and Safeguard Real Estate Investment 

Fund V Limited Partnership (“Safeguard V LP”) (collectively the “Safeguard 

LP’s”) sought and obtained protection from their creditors through the filing of a 

Notice of Intention to Make a Proposal under Section 50.4(1) of the Bankruptcy 

and Insolvency Act, R.S.C. 1985, c.B-3, as amended (the “NOI’s”).  Ernst & 

Young Inc. (“EYI”) was named as Trustee under the NOI’s. 

2. On June 9, 2009, EYI was appointed as Interim Receiver (the “Receiver”) by an 

order of this Court (the “Interim Receivership Order”) pursuant to s. 47.1 of the 

Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the “BIA”) and 

s.13(2) of the Judicature Act, R.S.A. 2000, c.J-2, as amended (the “JA”). 

3. On July 29, 2009 the Applicants1 sought and obtained protection from their 

respective creditors under the Companies’ Creditors Arrangement Act, R.S.C. 

1985 c. C-36, as amended, (the “CCAA”) pursuant to an order of this Honourable 

Court (the “Initial Order”). Certain relief provided for in the Initial Order extends 

to the Safeguard LP’s and several additional limited partnerships (collectively the 

“Limited Partnerships”) as noted at paragraph 14(b) of the Initial Order.  

4. On July 29, 2009 by an order of this Court the Interim Receivership Orders were 

amended, restated and consolidated into a Receivership Order (the “Receivership 

Order”) and the NOI proceedings were terminated. The Receivership Order 

includes the Applicants and the Limited Partnerships. 

                                                 
1 Concrete Place Properties Ltd. is not an Applicant of the CCAA proceedings. Concrete Place Properties 
Ltd. is in Receivership. 
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5. On December 14, 2009, the Receivership Order was amended and restated to, 

among other things, change the composition of and duties of the Management 

Committee (defined below). 

6. The Receivership Order provides the Receiver with powers to review and 

investigate the financial affairs of the Applicants and the Limited Partnerships to 

determine if there has been any misconduct or financial mismanagement (the 

“Investigation”). This Investigation extends to additional entities related to the 

Concrete Equities family of companies (the “Related Entities”). Schedule “A” to 

the Receivership Order includes the list of Related Entities. 

7. Pursuant to the Initial Order, Ernst & Young Inc. was appointed monitor of the 

Applicants and the Limited Partnerships (the “Monitor”). As a result, Ernst & 

Young Inc. has two roles, Monitor under these CCAA Proceedings and Receiver 

under the BIA and JA. 

8. The purpose of this eighth report (the “Eighth Report”) of the Monitor is to 

provide this Honourable Court with: 

a) an update with respect to the Applicant’s restructuring efforts; 

b) the results of the investigation into the transactions with the Strategic 

Group (as defined in the Receiver’s third report dated December 2, 

2009); 

c) an update on the claims process (the “Claims Process”); 

d) the results of the meetings of the Safeguard LP’s held on May 28, 

2010 (the “Special LP Meetings”); 

e) the results of the creditor meetings held on May 28, 2010 (the 

“Creditor Meetings”); 

f) the Applicants and Related Entities books and records in the 

possession of the Receiver; 
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g) the settlement of the Safeguard LP’s pre-filing inter-entity debt; 

h) the proposed allocation of professional fees; 

i) the Receiver and its counsels fees and disbursements;  

j) the Applicants request for an extension to the stay of proceedings; 

k) the Receiver’s and Monitor’s discharge; and 

l) the Monitor’s recommendations. 

9. Capitalized terms not defined in this Eighth Report are as defined in the Initial 

Order, the Claims Process Order or the Plans. All references to dollars are in 

Canadian currency unless otherwise noted. 

TERMS OF REFERENCE 

10. In preparing this Eighth Report, the Monitor has relied upon unaudited financial 

information, the Applicants records and discussions with the Management 

Committee of the Applicants.  The Monitor has not audited, reviewed or 

otherwise attempted to verify the accuracy or completeness of such information 

and, accordingly, the Monitor expresses no opinion or other form of assurance in 

respect of such information contained in this Report. Some of the information 

referred to in this Report consists of forecasts and projections. An examination or 

review of the financial forecast and projections, as outlined in the Canadian 

Institute of Chartered Accountants (“CICA”) Handbook has not been performed. 

Future orientated financial information relied upon in this report is based on 

management’s assumptions regarding future events and actual results achieved 

will vary from this information and the variations may be material. 
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BACKGROUND 

11. A detailed background with respect to the Applicants is outlined in the affidavits 

of Mr. Vincenzo De Palma dated May 26, 2009 and July 28, 2009 with respect to 

these proceedings (the “De Palma Affidavits”).  

12. In accordance with the Receivership Order a management committee was formed 

(the “Management Committee”) and has convened either in person or via 

conference call on several occasions. The responsibilities of the Management 

Committee are set-out in the Management Committee Charter (“MCC”) 

(Schedule “B” to the Receivership Order) as amended and restated, the 

responsibilities include providing advisory advice in respect of material contracts 

and budgets, and business plans. The minutes from the Management Committee 

meetings one through nine are posted on the Receiver’s web-site: 

www.ey.com/ca/concrete (the “Web-Site”). The Receiver has not posted the 

minutes from Management Committee meetings since November 2009 as the 

minutes from meetings 10 and 11 have not been approved  by the Management 

Committee and the meetings since December 2009 have generally dealt with 

settlement of claims and other matters of a confidential nature. 

  

http://www.ey.com/ca/concrete
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RESTRUCTURING EFFORTS 

General 

13. The Monitor and the Management Committee have continued to resolve the 

material claims filed against the Safeguard LP’s which have allowed them to 

develop Plans.  A more detailed update on the claims process is discussed below. 

14. Since the seventh report of the Monitor dated May 3, 2010 (the “Seventh 

Report”), the following steps have been taken by the Receiver and the 

Management Committee; 

a) Continued Re-financing efforts with respect to the Standard Life 

Mortgage on the SNC Lavalin building as described below; 

b) Continued negotiation of the disputed claims as received in the Claims 

Process; 

c) Discussions with the property managers on a regular basis; 

d) Dealing with various operational issues related to the Concrete 

projects; 

e) Various meetings and consultations with the Management Committee 

and ad hoc steering committee (the “Steering Committee”); 

f) Responded to messages left on the Receiver’s hotline (403-206-5241) 

from creditors and investors; and 

g) Various discussions with all the mortgage holders of the Safeguard 

LP’s, described in detail below. 
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SNC Lavalin Building (LP II) 

Installation of the chiller air conditioning system 

15. The Receiver was advised by Avenue Commercial that the installation of the new 

chiller unit was completed on May 25, 2010. The new chiller is operational. The 

Receiver was further advised by Avenue Commercial that the new ventilation 

system will be operational by June 5, 2010.   

Re-financing of the Standard Life Mortgage (the “SL Mortgage”) 

16. As described in Seventh Report, the SNC Lavalin Building has been listed for sale 

pursuant to the Sale Order granted by this Honourable Court at $17 million with 

Cushman Wakefield LePage acting as the listing agent. 

17. On May 13 2010 the Receiver executed a commitment letter with CareVest 

Capital Inc. (“CareVest”). The main terms of the CareVest commitment letter (the 

“CareVest Commitment Letter”) are as follows: 

a) Loan in the amount of $9.4 million; 

b) Proceeds to be used to repay the existing SL mortgage, repay the 

Chiller DIP facility, pay outstanding fees and disbursements relating to 

the Receivership and pay the fees and costs associated with the loan; 

c) Interest rate of 9% per annum; 

d) Term of 12 months, to be repaid no later than June 30, 2011; 

e) Total Commitment fee of $200,000, $25,000 was payable upon 

execution of the commitment letter and in the event the commitment 

letter cannot proceed the remaining $175,000 will not be payable, 

f) Monthly payments of $70,500; 

g) Security for the loan includes among other things a: 
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i. First mortgage over the SNC Lavalin Building; 

ii. Third mortgage charge against the properties owned by the 

remaining Safeguard LP’s to a maximum of $5 million per 

property; and 

iii. General security agreements from each Safeguard LP. 

18. The Receiver notes that a term of the Carevest Commitment Letter is a cross 

default and cross collateralization agreement with the other Safeguard LP’s which 

was prohibited by the existing Limited Partnership Agreements.  However, as 

noted further in this report, the individual limited partners (“ILP’s”) have voted in 

favour of amending the Limited Partnership Agreements to allow for the cross 

default and cross collateralization.  

19. The Receiver further notes that the mortgagees holding prior charges on the 

properties held by the other Safeguard LP’s all have the benefit of a negative 

covenant from the applicable mortgagor to not create subsequent charges. The 

Receiver has been in discussions with these mortgage holders with respect to their 

position regarding the potential collateral mortgage as required under the terms of 

the Carevest Commitment Letter. The results of these discussions are described 

more fully below. 

Safeguard LP’s other than Safeguard II LP 

20. The Receiver continues to have discussions with the property managers and 

leasing agents, as applicable, with respect to leasing opportunities in the various 

properties as described more fully in previous reports filed by the Monitor. 
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INVESTIGATION INTO TRANSACTIONS WITH THE STRATEGIC GROUP 

21.  As noted at paragraph 457 in the third report of the Receiver dated December 2, 

2009 (the “Investigation Report”), the Receiver retained MacPherson, Leslie & 

Tyerman LLP (“MLT”) to review the following: 

a) Memorandum of Agreement dated February 11, 2009 with respect to 

Safeguard Real Estate Investment Fund VI Limited Partnership 

(“Safeguard VI LP”) by its general partner Concrete Associates V 

Investment Corporation (“Concrete V”), Safeguard Real Estate 

Investment Fund VII Limited Partnership (“Safeguard VII LP”) by its 

general partner Concrete Associates VI Investment Corporation 

(“Concrete VI”), Varun Aurora, Vincenzo De Palma, and Strategic 

Financial Corp. on behalf of limited partnerships to be formed 

(collectively, the “Strategic Group”); and 

b) The transactions involving the transfer of title of properties known as 

Glenmore Commerce Court and Airways Business Plaza from 

Concrete V and Concrete VI to Concrete Foundation Fund Limited 

Partnership (“CFFLP”) and from CFFLP to 1445122 Alberta Ltd. and 

Symcor Otis Capital Corp. 

22. MLT has provided the Receiver with a report detailing its review of certain 

transactions related to the above, including: 

a) The Initial acquisition of Glenmore Commerce Court from Artis 

Glenmore Court Ltd.; 

b) The Initial acquisition of Airways Business Plaza from Westfield 

Airways Ltd.; 

c) The Loan to 1456775 Alberta Ltd. (“145 Alberta Ltd.”) by Symcor-

Otis Capital Corp., Glenmore Commerce Capital Corp. and Airways 
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Business Plaza Capital Corp. and subsequent issuance of 1,632 units of 

Safeguard VI LP in the name of 145 Alberta Ltd.; 

d) The sale by Safeguard VI LP of both Glenmore Commerce Court and 

Airways Business Plaza to CFFLP; 

e) The sale by CFFLP of Glenmore Commerce Court to Glenmore 

Commerce Capital Corp.; and 

f) The sale by CFFLP of Airways Business Plaza to Airways Business 

Plaza Capital Corp. 

23. Although MLT’s review did note certain deficiencies in the documentation 

received, MLT’s advice to the Receiver is that it would be unlikely that a court 

would be willing to unwind or rescind the transactions described above in the 

absence of fraud, misrepresentation or unconscionable conduct.  

24. At present, the assets of Concrete V and Safeguard VI LP are generally limited to 

inter-entity receivables from other entities in the Concrete Group, for which the 

Monitor estimates that the recovery will be minimal given that the majority of the 

inter-entity receivables are owed from entities that are insolvent. 

25. In the unlikely event that the transactions described above are unwound and the 

properties are returned to Concrete V and Safeguard VI LP the Monitor prepared 

a preliminary liquidation analysis of the potential recoveries to creditors, a 

summary of the analysis is presented below.  The detailed analysis is attached as 

Appendix A: 
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26. As noted in the above table, the Monitor does not anticipate any recoveries to 

unsecured creditors in the event the properties are returned to Concrete V and 

Safeguard VI LP. 

27. As noted above Concrete V and Safeguard VI LP have minimal assets and the 

Receiver does not have any cash on hand with respect to these entities. Litigation 

to unwind the transactions described above would be costly and in the Receiver’s 

view would only appear to be beneficial to the creditors of Concrete V and 

Safeguard VI LP. The Receiver does not intend on pursuing litigation to unwind 

or rescind the transactions. 

28. The stay of proceedings with respect to Concrete V and Safeguard VI LP will 

expire on June 11, 2010. The Receiver is not seeking a stay of proceedings with 

respect to these entities. Once the stay of proceedings expires, creditors of 

Concrete V and Safeguard VI LP will be free to pursue remedies available to 

them including resuming litigation against Concrete V and Safeguard VI LP. 

29. As described in the Seventh Report the Receiver negotiated a settlement 

agreement with the Strategic Group (the “Strategic Settlement Agreement”). The 

main terms of the Strategic Settlement Agreement are as follows: 

a) The Strategic Group will have a secured claim against the Safeguard 

LP’s as follows:  

Preliminary Estimated Liquidation Value HIGH LOW

Assets 16,617,500    12,707,500    

Less: Liquidation Costs (830,875)       (635,375)       

Funds Available for Distribution 15,786,625    12,072,125    

Secured Liabilities (16,660,346)  (30,140,750)  

Funds Available for Distribution to Unsecureds (873,721)       (18,068,625)  
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b) The Safeguard LP’s will begin making simple monthly interest 

payments on the above described principal sums at an interest rate of 

9% to the Strategic Group on August 1, 2010; 

c) The principal payable by each of the respective Safeguard LP’s is not 

due until the sale of the property associated with that particular 

Safeguard LP;  

d) Security granted is in the form of a charge against the respective 

properties for the principal and interest payable by the particular 

Safeguard LP (the “New Strategic Charge”); 

e) The New Strategic Charge replaces any existing security or charges 

the Strategic Group currently have against the respective properties of 

the Safeguard LPs; 

f) The New Strategic Charge will not permit the Strategic Group to 

foreclose on the properties in the event of a default; and 

g) The New Strategic Charge is subordinate to any existing mortgagees 

registered as at April 27, 2010 against title to the respective properties 

of the Safegaurd LPs, the Chiller DIP Financing Charge, the 

Receiver’s Charge and the Receiver’s Borrowing Charge (collectively, 

the “Present Charges”).  The New Strategic Charge shall also be 

postponed to any replacement security totaling no more than the 

Present Charges. 

Summary of Strateic Settlement
Entity Amount
Safeguard LP $299,731.47
Safeguard II LP $436,753.76
Safeguard III LP $460,751.61
Safeguard IV LP $670,207.73
Safeguard V LP $516,220.76
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30. A copy of the Strategic Settlement Agreement is attached as Appendix B to this 

report.  

31. After the Strategic Settlement Agreement was executed the Strategic Group came 

back to the Receiver with a request to amend the agreement to reflect a mutual 

release on the basis that it was always the Strategic Group’s understanding that a 

mutual release, or similar type provision, was to form part of the Strategic 

Settlement Agreement. The Receiver consulted with the Management Committee 

and the Steering Committee and the agreement was amended to provide a 

covenant not to sue.  The Receiver was of the view that such an amendment was 

appropriate in the circumstances. 

32. The Receiver and Strategic negotiated a Settlement Amending Agreement, a copy 

of the Settlement Amending Agreement is attached as Appendix C to this report.  

In addition to adding a covenant not to sue provision to the Strategic Settlement 

Agreement, the Settlement Amending Agreement also addresses a typographical 

error that was discovered in the Strategic Settlement Agreement. 

33. The Strategic Settlement Agreement and Strategic Amending Agreement are 

subject to Court approval. The Receiver is seeking this Honourable Court’s 

approval of the agreements (the “Strategic Settlement Agreement Approval 

Order”). 

DISCUSSIONS WITH THE FIRST MORTGAGE HOLDERS 

34. As noted above, the Receiver has been in discussions with the first mortgage 

holders for each of the Safeguard LP’s with respect to the following matters: 

a) The New Strategic Charge contemplated in the Strategic Settlement 

Agreement; and 

b) The subordinate collateral mortgage charge contemplated in the 

CareVest Commitment Letter; and 
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c) The change in legal ownership contemplated by the Plans and the 

proposed Final Orders (defined below). 

The Receiver notes that each of the above noted matters are considered a default 

under the terms of the mortgages. 

35. The Receiver notes that IMS Limited Partnership, in its capacity as Subservicer 

for Midland Loan Services, Inc., in its capacity as Servicer for Computershare 

Trust Company of Canada, in its capacity as Custodian of Real Estate Asset 

Liquidity Trust Commercial Mortgage Pass-Through Certificates, Series 2004-24 

Series 2005-2 and Series 2007-Canada 21 (collectively, “Midland”)  (first 

mortgage holder for the properties in Safeguard LP I and Safeguard LP III) 

indicated to the Receiver prior to the hearing on May 5, 2010 that it opposed the 

Strategic Settlement Agreement (as described in the Seventh Report), therefore 

the Receiver adjourned the application seeking approval of the agreement and 

began negotiations with Midland with respect its concerns regarding the Strategic 

Settlement Agreement. 

36. The Receiver has been in negotiations with Midland since May 5, 2010 with 

respect to a forbearance agreement. The terms of a forbearance agreement were 

agreed to on May 26, 2010. To date, a form of agreement has not been executed, 

but the Receiver anticipates execution of same prior to June 2, 2010 (the 

“Midland Forbearance Agreement”). The Receiver notes that Midland is not 

agreeable to a subordinate charge as required by the CareVest Commitment Letter 

and therefore this charge is not included in the forbearance agreement with 

Midland. The Midland Forbearance Agreement will include a forbearance fee 

payable to Midland upon the mortgages maturity. The Receiver notes that any 

special service or recovery fees claimed by Midland will be reduced by the 

forbearance fee. 

37. On May 18, 2010 the Receiver contacted counsel for both Citizen’s Bank and 

CIBC (the respective first mortgage holders on Safeguard IV LP and Safeguard V 



 

 

- 17 -

LP) with respect to the Strategic Settlement Agreement, the CareVest 

Commitment Letter and the new general partner. 

38. The Receiver has been in discussions with both CIBC and its counsel since May 

18, 2010 with respect to the relief being sought by the Receiver in these 

proceedings with respect to Safeguard V LP. The Receiver has been negotiating a 

forbearance agreement with CIBC which also includes the waiver of any default 

relating to the Strategic Settlement Agreement and the subsequent charge 

contemplated therein and a new general partner being affirmed by the ILPs. CIBC 

requested additional information from the Receiver to assist with these 

negotiations. The Receiver provided this information to CIBC and its counsel on 

May 27, 2010. To date the Receiver and CIBC have not completed negotiations 

with respect to a forbearance agreement. The Receiver is hopeful that these 

negotiations will be complete by June 2, 2010. In the event that CIBC and the 

Receiver are unable to reach agreement on this matter, the Receiver is of the view 

that it is appropriate for this Honourable Court to grant the relief requested in the 

Final Order (defined below) for Safeguard V LP with respect to waiving the 

defaults that will result from the Strategic Settlement Agreement and the new 

general partner. Safeguard V LP has acted diligently and in good faith throughout 

these proceedings and the relief sought does not prejudice CIBC in any material 

respect.  A copy of the CIBC mortgage is attached as Appendix D. 

39. The Receiver has followed up with counsel for Citizen’s Bank on three occasions 

to confirm Citizen’s Banks position on the relief sought in the Final Orders 

(defined below) and the Strategic Settlement Approval Order. In discussions on 

May 18, 2010, Citizen’s Banks counsel noted that their client (Citizen’s Bank) 

would likely not have any issue with the subsequent charge required under the 

Strategic Settlement Agreement. In the event that Citizen’s Bank and the Receiver 

are unable to reach agreement on this matter, the Receiver is of the view that it is 

appropriate for this Honourable Court to grant the relief requested in the Final 

Order (defined below) for Safeguard IV LP with respect to waiving the defaults 

that will result from the Strategic Settlement Agreement and the new general 
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partner (if applicable). Safeguard IV LP has acted diligently and in good faith 

throughout these proceedings and the relief sought does not prejudice Citizen’s 

Bank in any material respects. A copy of the Citizen’s Bank mortgage is attached 

as Appendix E. 

CLAIMS PROCESS UPDATE 

Resolution of 550 Capital Corp. Claim 

40.  On January 19, 2010, 550 Capital corp. (“550 Capital”) filed a claim against 

Concrete Equities Inc. (“CEI”), Wealthcrete, Concrete Associates, Safeguard LP 

and Safeguard II LP in the amount of $364,477. On February 1, 2010, the Monitor 

issued a notice of revision amending 550 Capital’s claim to $16,000. 

Subsequently, 550 Capital filed a notice of dispute and notice of motion for the 

disallowed portion of their claim, in accordance with the Claims Process Order. 

41. After reviewing additional evidence, the Receiver and 550 Capital settled the 

claim of 550 Capital at a value of $245,000. CEI, Wealthcrete/Safeguard LP and 

Concrete Associates/Safeguard II LP are jointly and severally liable for this claim. 

A condition of the settlement agreement is that 550 Capital was required to vote 

in favour of the Plans for Safeguard LP and Safeguard II LP. 

Late Claims 

42. Since the Fourth Report, six additional late claims were filed with the Monitor. 

The following table summarizes these claims: 
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Notes 

The unsecured claim of Constellation NewEnergy Canada Inc. is denominated in US 

dollars. 

43. Prior to receiving the claims of 1432322 Alberta Ltd. (“143 AB”), the Monitor 

was not aware that this claimant was a creditor of Wealthcrete and, as such, 143 

AB was not notified of the Claims Process in accordance with the Claims Process 

Order. 

44. While Wealthcrete has already filed a Plan and the Affected Creditors have 

approved the Plan, the Monitor believes that the acceptance of the $7,500 late 

claim by 143 AB will not impact the amount and timing of the distributions in 

accordance with the Plan moreover, 143 AB had not been notified of the Claims 

Process. As a result, the admittance of 143 AB’s late claim is not expected to 

prejudice the Affected Creditors of Wealthcrete. The Monitor recommends that 

the late claim of 143 AB be admitted. 

Claim of New Constellation Energy Ltd. (“NCE”) 

45. On May 28, 2010 NCE filed a claim against Safeguard II LP and Concrete 

Associates in the amount of US$28,264.48. The Monitor confirms that a Proof of 

Claim Package was mailed to NCE on December 17, 2009 in accordance with the 

Claims Process Order.   

Summary of Late Claims
Claimant Amount Claim type Claimed Against
1432322 Alberta Ltd. $7,500 Unsecured Wealthcrete
Constellation NewEnergy 
Canada Inc. 28,264 Unsecured Concrete Associates
Giselle Cochrane 144,000 Unsecured Concrete Executive Club Inc.
Jason Mace 20,000 Secured Santa Clara LP
Nexen Marketing 39,146 Unsecured Safeguard II LP  & Concrete Associates
Vincenzo De Palma 5,019,198 Unsecured All entities

5,229,844$ 
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46. The Monitor believes that NCE’s claim should not be admitted due to the 

following:  

a) Proper notice of the Claims Process in accordance with the claims 

process order was given to NCE; 

b) NCE’s claim was filed subsequent to the filing of the Plan and was 

filed on the date that the Affected Creditors  approved  the Plan; and 

c) The Plan for Safeguard II LP is conditional on re-financing. In the 

event that the CareVest re-financing is completed, the contemplated 

financing of $9.4 million may not be sufficient to pay this additional 

claim (as the loan amount was negotiated without knowledge of this 

claim). The Monitor is of the view that the Plan of Safeguard II LP and 

Concrete Associates may be materially affected if this claim is 

admitted.  

Claim of Giselle Cochrane 

47. Prior to receiving the claims of Mrs. Giselle Cochrane (“Mrs. Cochrane”), the 

Monitor was not aware that this claimant was a creditor of Concrete Executive 

Club Inc. and, as such, Mrs. Cochrane was not notified of the Claims Process in 

accordance with the Claims Process Order.  

48. Mrs. Cochrane’s claim was received prior to any distributions or the completion 

of a Plan, and there does not appear to be any prejudice to the creditors, as a 

whole, as a result of Mrs. Cochrane’s claim being filed late. The Monitor 

proposes that Mrs. Cochrane’s late claim be accepted as filed.  

Claim of Jason Mace 

49. The Monitor has reviewed the claim of Mr. Jason Mace (“Mr. Mace”) in 

conjunction the Applicant’s books and records, and is of the opinion that Mr. 

Mace’s claim against Santa Clara LP relates to an ownership interest in the Santa 

Clara LP, as opposed to a debt transaction.  
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50. The Monitor is of the view that Mr. Mace does not have a valid claim against 

Santa Clara LP.  

Claim of Nexen Marketing 

51. Nexen Marketing (“Nexen”) filed a late claim against Safeguard II LP and 

Concrete Associates in the amount of $39,146. The Monitor confirms that a Proof 

of Claim Package was mailed to Nexen on December 17, 2009 in accordance with 

the Claims Process Order.   

52. The Monitor reviewed the Nexen claim and certain charges included in the claim 

were disputed. The Monitor extended an offer to Nexen that it would accept the 

claim in these proceedings in the amount of $37,567, subject to Court approval. 

Nexen accepted the Monitor’s offer on May 26, 2010. 

53. Nexen’s claim was received prior to any distributions under the Plan, and there 

does not appear to be any prejudice to the creditors, as a whole, as a result of 

Nexen’s claim being filed late. The Monitor proposes that the Nexen late claim be 

accepted in the amount of $37,567. 

Claim of Vincenzo De Palma 

54. Vincenzo De Palma (“De Palma”) was a member of the Management Committee 

at the time it was resolved to implement a Claims Process. Moreover, the Monitor 

advises that Vincenzo De Palma’s counsel was served with a Proof of claim 

Package on or before December 18, 2010 in accordance with the Claims Process 

Order, and Mr. De Palma did not file a proof of claim prior to the Claims Bar 

Date. 

55. On March 5, 2010, counsel for Darcy Sandhu and 934608 Alberta Ltd. 

(collectively “Mr. Sandhu”) filed a proof of claim as assignee of the De Palma 

Claim against all Applicants in the amount of $5,019,198.  

56. Following the filing of Mr. De Palma’s claim, the Receiver advised Mr. Sandhu, 

as purported assignee, that the Receiver reserved all rights with respect to this late 
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filed claim. The Monitor confirms that no steps have been taken with respect to 

making an application to the Court to have this late claim admitted. 

57. A summary of the Monitor’s recommendations with respect to the late claims 

described above is as follows: 

a) Claim of 143 AB should be admitted; 

b) Claim of Mrs. Cochrane should be admitted; 

c) Claim of Mr. Mace should not be admitted (it is not a valid claim); 

d) Claim of Nexen should be admitted in the amount of $37,567; and 

e) Claim of NCE should not be admitted. 

BOOKS AND RECORDS IN THE RECEIVER’S POSSESSION 

58. The Receiver is in possession of the books and records from Concrete with 

respect to the Applicants and the Related Entities (the “Concrete Records”). The 

Receiver is also in possession of books and records from Bishop & McKenzie 

LLP who acted as counsel for Concrete, books and records from Carlos Solarzano 

and books and records from Fraser Milner Casgrain LLP (the Monitor notes that 

the books and records from Fraser Milner Casgrain LLP were copies of the 

original records). Collectively referred to as the “Concrete Records”. 

59. As the Applicants are preparing to emerge from these proceedings the Receiver 

has been in discussions with the incoming GP of the Safeguard LP’s with respect 

to a transition of the books and records to the incoming GP. 

60. The Concrete Records are co-mingled therefore the Receiver is of the view that 

the incoming GP will likely require the books and records of the Applicants and 

the Related Entities on a go-forward basis. Given the circumstances surrounding 

the Safeguard LP’s the Receiver is of the view that it is appropriate and in the best 

interest of all stakeholders for the new general partner to gain custody of the 
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Concrete Records, save for the Bishop & McKenzie LLP records which should be 

returned to that law firm. 

61. The Receiver notes that the Alberta Securities Commission (“ASC”) has 

requested information from the Receiver as part of an investigation and the 

Receiver is not certain when the ASC’s investigation will be complete. The ASC 

will likely require additional information from the Concrete Records to complete 

its investigation. 

62. The Receiver has cooperated fully with the ASC in its investigation of the 

Applicants and Related Entities. The Receiver will continue to cooperate with the 

ASC after its discharge in the event that additional information is required by the 

ASC to complete its investigation. The Receiver has also met with the RCMP and 

in the event the RCMP determines that it is appropriate to investigate the 

Applicants, Related Entities or the former directors of Concrete et. al the Receiver 

will cooperate with the RCMP. In the event the Receiver is required to testify, 

perform substantive analysis for the ASC/RCMP or expend considerable time 

assisting the ASC/RCMP the Receiver is of the view that it is appropriate for the 

Receiver to be compensated for such assistance. The Receiver notes that the 

Receiver’s Discharge Order (defined below) includes a provision that the new 

general partner will compensate EYI and its counsel for providing this assistance.  

SPECIAL MEETINGS OF THE INDIVIDUAL LIMITED PARTNERS 

Background 

63. Pursuant to the Limited Partners Meeting Orders (the “LP Meeting Orders”), the 

Safeguard LPs were authorized to call, hold and conduct meetings of the 

individual limited partners (the “ILPs”) to consider and vote on various 

resolutions (the “Special LP Meetings”), as described below. The LP Meeting 

Orders set out the procedures for the calling and conduct of the Special LP 

Meetings. The Special LP Meetings were held on the mezzanine level at the 

offices of Ernst & Young Inc. at 1000, 440 2nd Avenue S.W. in Calgary, Alberta 

on May 28, 2010 starting at 10 a.m. 
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64. As required by the LP Meeting Orders, on or before May 7, 2010, the Monitor 

sent a copy of the following documents (collectively the “ILP Meeting 

Materials”) to the ILP’s by mail: 

a) Notice of the Special LP Meetings; 

b) The Plan (if applicable); 

c) Form of Proxy; 

d) Instructions to the ILPs; 

e) A copy of the Seventh Report of the Monitor; and 

f) A copy of the LP Meeting Order. 

65. The Meeting Materials were also made available on the Monitor’s website on 

May 7, 2010. 

66. The Monitor provided a contact person in the Meeting Materials to respond to 

enquiries from creditors. 

67. Mrs. Michelle Grant, Vice President of Ernst & Young Inc., acted as Chair of the 

Special LP Meetings. Representatives of the Monitor, Management Committee 

and Prospective General Partner were available to answer questions of the ILP 

questions.  At the meetings, a quorum was present and accordingly, the Chair 

declared the meetings to be properly constituted.  

68. The following resolutions were moved at the Special LP Meetings: 

a) an extraordinary resolution (the “New GP Resolution”) approving the 

removal of the current General Partner of the Limited Partnership and 

appointing Lavalin L.P. Investment Corp, or its nominee as the 

General Partner of the Limited Partnership, in the form set out in 

Schedule “A” to the Notice of Special Meeting of Limited Partners; 

and 
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b) an extraordinary resolution (the “LP Agreement Amendment 

Resolution”) approving certain amendments to the LP Agreement to 

(i) amend the definition of Partnership Business; (ii) to permit the 

issuance of additional Units; and (iii) to permit the issuance of 

fractional Units, in the form set out in Schedule “B” to the Notice of 

Special Meeting of Limited Partners. 

69. Additionally, the following resolution was moved at each of the Special LP 

Meetings, with the exception of the Special LP Meeting for Safeguard II LP: 

a) an extraordinary resolution (the “Guarantee Resolution”) approving a 

transaction pursuant to which the Limited Partnership will provide a 

secured guarantee of the mortgage obligations of Safeguard II LP, in 

the form set out in Schedule “C” to the Notice of Special Meeting of 

Limited Partners. 

Results of the Voting 

70. In respect of the extraordinary resolutions discussed above, the ILPs, voting either 

in person or by way of proxy voted as follows: 

 

71. On the basis of the foregoing, the proposed resolutions were overwhelmingly 

approved by the requisite majority of ILP’s in each of the Safeguard LPs.  

Summary of Voting Results from Special LP Meetings

For Against For Against For Against
Safeguard LP 99% 1% 99% 1% 88% 12%
Safeguard II LP 99% 1% 100% 0% NA NA
Safeguard III LP 99% 1% 99% 1% 91% 9%
Safeguard IV LP 99% 1% 98% 2% 92% 8%
Safeguard V LP 98% 2% 98% 2% 97% 3%

New GP 
Resolution

Guarantee 
Resolution

LP Agreement 
Amendment 
Resolution
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72. The Receiver notes that certain individuals submitted proxies to the Receiver 

prior to the Special LP Meetings, which the Receiver was not able to reconcile to 

the Concrete investor registries for the Safeguard LP’s. The Receiver also notes 

that certain individuals who attended the Special LP Meetings were not included 

on the Concrete investor registries. The Receiver has not included these votes in 

the above noted table, but notes that in the event these additional votes were 

counted, the results would remain the same, the proposed resolutions would still 

overwhelmingly be approved by the requisite majority of ILP’s. 

73. The ILP’s have approved the issuance of additional units in satisfaction of the 

Safeguard LP’s pre-filing inter-entity debt and the issuance of fractional units. 

74. The ILP’s have approved a loan to Safeguard II LP in the total amount of 

approximately $130,000 and have agreed to cross-guarantee a collateral mortgage 

to a maximum amount of $5,000,000 with respect to the SNC Lavalin Building. 

MEETINGS OF CREDITORS  

Background 

75. Pursuant to the Meeting Orders, Safeguard LP, Safeguard II LP and Safeguard III 

LP and their Respective General Partners were authorized to call, hold and 

conduct a meeting of the creditors to consider and vote on the Plans. The Meeting 

Orders set out the procedures for the calling and conduct of the meetings of 

creditors. The meetings of the Creditors were held on the mezzanine level at the 

offices of Ernst & Young Inc. at 1000, 440 2nd Avenue S.W. in Calgary, Alberta 

on May 28, 2010 starting at 2 p.m. 

76. As required by the Meeting Orders, on or before May 7, 2010, the Monitor sent a 

copy of the following documents (collectively the “Meeting Materials”) under 

each Plan to all creditors eligible to vote (the “Creditors”) by mail at the address 

appearing on the Proof of Claim or such other address as provided to the Monitor: 

g) A notice of the Creditors’ Meeting; 
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h) The Plan; 

i) a blank form of the Instrument of Proxy 

j) Instructions to the Creditors; 

k) A copy of the Seventh Report of the Monitor; and 

l) A copy of the Meeting Order. 

77. The Meeting Materials were also made available on the Monitor’s website on and 

after May 7, 2010. 

78. The Monitor provided a contact person in the Meeting Materials to respond to 

enquiries from creditors. 

79. In accordance with the Meeting Order, Mrs. Michelle Grant of Ernst & Young 

Inc. acted as the chair (the “Chair”) of the Creditors’ Meeting. At the Creditors’ 

Meeting, a quorum was present and accordingly, the Chair declared that the 

Creditors’ Meeting was properly constituted.  

Results of the Voting 

80. A motion to consider a resolution to approve the Plan was proposed at the 

Creditors’ Meeting (the “Resolution”) and a vote by ballot was called for by the 

Chair. The Creditors at each of the Creditors’ Meetings voted as a single class as 

provided for in the Plan.  

81. The Creditors or their proxy holders voted on the resolution to approve the Plans 

as follows: 
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82. In summary, a majority in number representing in excess of two-thirds in value of 

the Creditors holding proven claims and voting in person or by proxy at the 

Creditors’ Meetings, voted in favour of the resolutions to approve the Plans and 

hence the requisite majorities required by section 6 of the CCAA were obtained 

for each Plan. Copies of the minutes of the Creditors’ Meetings, excluding the 

exhibits will be posted on the Monitor’s web-site once they are completed. 

83. The Monitor notes that no Affected Creditors with Disputed Claims attended the 

Creditors’ Meetings either in person or by proxy.  

APPROVAL AND IMPLEMENTATION OF THE PLANS 

84. The Meeting Orders and the CCAA require the Plans be sanctioned by the Court 

following approval by the requisite majorities (the “Sanction Order”). The motion 

seeking an order sanctioning the Plans is scheduled to be heard on June 2, 2010. 

Subject to this Honourable Court sanctioning the Plans on June 2, 2010, the 

Applicants believe that the Implementation Date will be in late June, 2010. 

85. The Applicants are seeking the following relief (among other things) as outlined 

in the Sanction Order: 

a) Affected Claims shall be forever compromised, discharged and 

released. Affected Claims are permanently stayed subject only to the 

Summary of Voting Results from Creditors Meetings

For Against For Against For Against
Voting Affected Creditors (#) 4 - 3 - 3 -
Voting Affected Creditors (%) 100% 0% 100% 0% 100% 0%

Value of claims of voting 
Affected Creditors ($) $273,622 - $252,341 - $10,211 -
Value of claims of voting 
Affected Creditors (%) 100% 0% 100% 0% 100% 0%

Safeguard LP Safeguard II LP Safeguard III LP
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rights of Affected Creditors to receive the distributions pursuant to the 

Plans; 

b) All registrations against title to the properties with the exception of the 

Mortgagee Claims are deemed to be discharged and extinguished; 

c) All Proven Claims are final and an Affected Creditor who did not file 

a claim by the Claims Bar Date shall be forever barred from making a 

claim, with the exception of those late claims approved by this 

Honourable Court; 

d) Affected Creditors are deemed to have consented to and agreed to the 

provisions of the Plans; 

e) As at the Effective Time all obligations or agreements to which the 

Applicant is a party to (including all mortgages of real property) shall 

be and remain in full force and effect, unamended as at the Plan 

Implementation Date (unless terminated or repudiated by the 

Applicant); 

f) Permanent stay of proceedings in respect of all Affected Claims and 

any other matter that is released pursuant to the Plans; 

g) Deemed waiver of defaults; 

h) The releases as contemplated in section 4.11 of the Plans; and 

i) Approval of the conduct of the Monitor and its counsel and the 

discharge of the Monitor. 

86. Additionally, as discussed in the Seventh Report, the Plan for Safeguard II LP is 

also conditional on refinancing the SL Mortgage by September 30, 2010. 

Standard Life is currently marketing the property pursuant to a judicial listing 

approved by this Court and in the event that a sale closes prior to Safeguard II LP 

refinancing the SL Mortgage the Plan will not be implemented. 
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RELIEF SOUGHT FOR SAFEGUARD IV LP AND SAFEGUARD V LP 

87. As noted in the Seventh Report, Safeguard IV LP and Safeguard V LP did not file 

Plans. Safeguard IV LP did not have any Affected Creditors and Safeguard V LP 

has minimal Affected Creditors. 

88. The Receiver is seeking final orders which would provide the same relief to 

Safeguard IV LP and Safeguard V LP as if they filed Plans and creditors voted to 

approve said Plans (the “Final Order”). 

89. The Monitor is in receipt of three unsecured creditor claims in Safeguard V LP; 

the total value of these claims is less than $5,000. The Receiver has not yet paid 

these unsecured claims. The Receiver intends to send a letter to each of the 

unsecured creditors of Safeguard V LP with a payment equal to the full amount of 

the claims once the Court has approved the Final Order for Safeguard V LP. 

SETTLEMENT OF PRE-FILING INTER-ENTITY DEBT 

90. The ILPs voted in favour of the LP Agreement Amendment Resolution which 

among other things authorizes the Safeguard LP’s to issue additional units in 

settlement of the pre-filing inter-entity debt claims. 

91. The analysis of the inter-entity claims as described in detail in the Investigation 

Report will be the basis for determining the inter-entity receivables and payables 

owed to/from each of the entities in the Concrete family of companies.  

92. As described in the Seventh Report the inter-entity claims analysis presented in 

the Investigation Report was updated to reflect the assignment of certain claims 

and the allocation of professional fees to the other Applicants as applicable. An 

updated inter-entity matrix was attached as Appendix C to the Seventh Report. 

93. The Receiver notes that certain additional inter-entity claims were adjusted to 

simplify the professional fee allocation process and reduce the additional LP units 

to be issued as part of the settlement of the inter-entity debt, this includes: 
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a) The receivable owed to Urban Registered Corp. from Safeguard VII 

LP was reduced to $nil and Safeguard VII LP’s minimum fee 

allocation was increased accordingly; and 

b) The receivable owed to Concrete XI Corp. (“Diversified”) from El 

Golfo and Safeguard VII LP was reduced pro-rata by the minimum fee 

allocation to Diversified and the El Golfo and Safeguard VII LP 

minimum fee allocations were increased accordingly. The Receiver 

notes that the only entities who owe monies to Diversified are El Golfo 

and Safeguard VII LP. As a result of these adjustments the receivables 

owed to Diversified are: 

i. Safeguard VII LP owes $437,194; and 

ii. El Golfo owes $110,949. 

94. The Receiver notes that the assignment of certain claims as described in 

paragraph 51(a) of the Seventh Report are designed to provide Safeguard V LP 

with cross and/or counterclaims to the claims that are being asserted against 

Safeguard V LP by the former directors. These claims have been assigned to Mr. 

Sandhu.  

Summary of LP units to be issued in settlement of the pre-filing inter-entity debt 

95. Attached as Appendix F to this report is an updated schedule which summarizes 

the units that the Applicants will be issuing/receiving through the conversion of 

the pre-filing inter-entity debt to equity.  

96. The Monitor notes that the analysis presented in the Seventh Report (Appendix E) 

has been updated to reflect a reduction in units issued by the Safeguard LP’s to 

account for the recovery of professional fees (as described below). 

97. Since Safeguard V LP is not issuing additional units to satisfy pre-filing inter-

entity debt (it does not have any pre-filing inter-entity payables), Safeguard V LP 

will receive units from the other Safeguard LP’s that are payable to El Golfo and 
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Safeguard VII LP to satisfy its recovery of professional fees in the amount of 

$88,010. 

Dilution effect of issuing new LP units 
 
98. As noted in the Seventh Report, the Monitor prepared an analysis of the effect the 

issuance of new units will have on each of the Safeguard LP’s. The analysis was 

updated as described above, a summary of the dilution effect is provided in the 

table below a detailed analysis for each entity is attached as Appendix G: 

 

ALLOCATION OF PROFESSIONAL FEES 

99. As described in the Seventh Report, the Safeguard LP’s funded these proceedings. 

In the Monitor’s view it is appropriate to allocate costs of these proceedings to the 

other Applicants and Related Entities. 

100. The Monitor is of the view that it is appropriate to allocate the professional fees 

pro-rata based on the Monitor’s estimated fair market value of recoveries for each 

Applicant and Related Entities.  

101. Appendix D to the Seventh Report included a summary of the Monitor’s 

allocation of professional fees. This analysis has been updated to reflect the 

inclusion of fees through April 30, 2010 along with an estimate of fees to 

completion; total fees allocated are approximately $2.9 million.  

102. To simplify the issuance of additional partnership units the analysis was also 

updated to reflect the reduction of pre-filing inter-entity debt owed by Concrete 

Associates XI Corp. (“Concrete XI”) to Safeguard VII LP and El Golfo in the 

amount of $65,272 which represents Concrete XI’s allocation of professional fees 

Entity % Dilution
Safeguard LP 7.69%
Safeguard II LP 18.70%
Safeguard III LP 3.39%
Safeguard IV LP 31.44%
Safeguard V LP 0%
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(based on the methodology described above) and a resultant increase in the 

minimum professional fee allocation for Safeguard VII LP and El Golfo (the only 

known creditors of Concrete XI). The result of these updates is to increase the 

allocation of professional fees to Safeguard VII LP by $48,806 and to El Golfo by 

$13,766 (allocated pro-rata based on the payable owed by Concrete XI). 

103. Attached as Appendix H is an updated summary of the professional fee allocation. 

APPROVAL OF PROFESSIONAL FEES 

104. A summary of the Receiver’s accounts from May 26, 2009 to April 30, 2010 is 

attached as Appendix I. The Receiver’s total fees are $ 1,961,245.99 (plus 

applicable taxes). 

105. The Receiver estimates fees to completion of this engagement will not exceed 

$280,000. 

106. A summary of the bills of costs for the Receiver’s counsels from May 20, 2009 to 

April 30, 2010 is attached as Appendix J. The Receiver’s counsels fees are 

$563,121.21 (plus applicable taxes). The Receiver has examined the bills of costs 

referred to above, the services referred to therein have been duly authorized and 

duly rendered and the charges therein are reasonable in the Receiver’s opinion. 

107. The Receiver’s counsel estimates fees to completion of this engagement will not 

exceed $90,000. 

108. The Receiver respectfully requests that this Honourable Court approve the 

Receiver and the Receiver’s counsel fees and disbursements along with the 

estimate of fees to completion. 

APPLICANT’S REQUEST FOR AN EXTENSION OF THE STAY PERIOD 

109. The Applicant’s stay of proceedings continues until and including June 11, 2010 

(the “Stay Period”). The Receiver is seeking an extension of the Stay Period until 

the time immediately subsequent to the Effective Date (as this term is defined in 
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the Plans of Safeguard LP, Safeguard II LP and Safeguard III LP and in the Final 

Order of Safeguard IV LP and Safeguard V LP). 

110. An extension of the Stay Period is necessary to allow the Applicants to satisfy the 

conditions precedent to Plan Implementation or the conditions precedent in the 

Final Order. 

111. It is the Monitor’s view that the Applicants have been acting in good faith and 

with due diligence and an extension of the Stay Period is fair and reasonable. 

DISCHARGE OF THE MONITOR 

112. Upon the delivery of the Monitor’s certificate in accordance with Section 4.05 of 

the Plans, stating that the Plan Implementation Date has occurred the Monitor will 

have effectively completed its duties with respect to the Wealthcrete Investment 

Corporation general partner of Safeguard LP, Concrete Associates Investment 

Corporation general partner of Safeguard II LP and Concrete Associates II 

Investment Corporation general partner of Safeguard III LP in the CCAA 

proceedings. 

113. In accordance with the Final Order once the Certificate of Amendment is filed 

giving effect to the new general partner in Safeguard IV LP and Safeguard V LP 

the Monitor will have effectively completed its duties with respect to Concrete 

Associates III Investment Corporation general partner of Safeguard IV LP and 

Concrete Associates IV Investment Corporation general partner of Safeguard V 

LP. 

114. The Monitor notes that the remaining Applicants are non-operating entities. These 

Applicants did not file Plans and the stay of proceedings with respect to these 

Applicants will expire on June 11, 2010. The Monitor’s duties with respect to the 

remaining Applicants will be complete upon the expiration of the stay of 

proceedings. 
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DISCHARGE OF THE RECEIVER 

115. As noted above the ILP’s have voted in favour of the New GP Resolution. The 

new general partner (the “New GP”) of each partnership will be confirmed as the 

New GP of the Safeguard LP’s once the Certificate of Amendment is filed 

pursuant to the Partnership Act. 

116. Once the New GP is confirmed the Receiver’s duties with respect to the 

Safeguard LP’s will be complete. 

117. The Receiver notes that certain operational liabilities incurred during the 

Receivership proceedings will be unpaid on the Receiver’s discharge date, 

including operating cost adjustments payable to certain tenants (which the 

Receiver has been holding funds in reserve to pay). A list of the known post-

receivership creditors is attached as Appendix K to this report. The Receiver will 

be transferring all of the remaining cash on hand (after holding back funds for the 

estimate of professional fees to completion) to the New GP. The Receiver is not 

aware of any liabilities that would exceed the funds that will be transferred to the 

New GP. In the circumstances, the Receiver is of the view that it is appropriate 

for the New GP to be responsible for payment of these unpaid post-receivership 

liabilities. 

118. The administration of the receivership of the remaining Applicants (with the 

exception of El Golfo) (the “Discharge Applicants” a list of the Discharge 

Applicants is attached at Appendix L) is essentially complete, as the assets in the 

remaining Applicants are limited to the pre-filing inter-entity payables (if any) 

and potential claims against the former directors. Prior to the Receiver’s discharge 

the Receiver will be filing proofs of claim in the estate of Mr. Humenuik and Mr. 

Aurora. The Receiver is of the view that its duties with respect to the Discharge 

Applicants will be complete once the proofs of claim described above are filed 

and therefore the Receiver is seeking its unconditional discharge with respect to 

the Discharge Applicants.  
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119. The Receiver continues to administer the El Golfo estate (as described in the 

Seventh Report) and is not seeking its discharge with respect to this Applicant.  

RECOMMENDATIONS 

120. The Monitor recommends that this Honourable Court approve the following: 

a) The Strategic Settlement Agreement and the Settlement Amendment 

Agreement; 

b) The acceptance of the late claims as described above;  

c) The set-off of certain pre-filing inter-entity debts and the settlement of 

the revised pre-filing inter-entity debt figures through the issuance of 

new limited partnership units in the Safeguard LP’s at a value which 

equals the Monitor’s estimate of fair market value after allocated 

professional fees as described in the Seventh Report and as amended 

in this report; 

d) The Monitor’s proposed allocation of professional fees as described in 

the Seventh Report and as updated in this report; 

e) The Monitor’s, Receiver’s and its counsels’ professional fees; 

f) The Wealthcrete Investment Corporation, Concrete Associates 

Investment Corporation and Concrete Associates II Investment 

Corporations motion for the sanctioning of its Plans be approved on 

the basis that: 

i. Notice of the Applicant’s Creditors’ Meeting held to vote on 

the Plans were duly given and the Creditors’ Meetings were 

duly constituted; 
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ii. The Plans are fair and equitable and offers the Affected 

Creditors a distribution that is the best option in the 

circumstances; 

iii. The Applicant’s Affected Creditors, voting in person or by 

proxy at the Creditors’ Meeting, approved the Plans by the 

majority required by the CCAA; and 

iv. To the best of the Monitor’s knowledge, the Applicant has 

complied with all statutory requirements of the CCAA and all 

previous Orders of this Honourable Court and has not done or 

purported to do anything which is not authorized by the 

CCAA. 

g) Concrete Associates III Investment Corporation motion for a final 

order approved on the basis that: 

i. The Applicant does not have any Affected Creditors; and 

ii. To the best of the Monitor’s knowledge, the Applicant has 

complied with all statutory requirements of the CCAA and all 

previous Orders of this Honourable Court and has not done or 

purported to do anything which is not authorized by the 

CCAA. 

h) Concrete Associates IV Investment Corporation motion for a final 

order approved on the basis that: 

i. The Applicant intends to pay its Affected Creditors in full 

after the Final Order is approved; and 

ii. To the best of the Monitor’s knowledge, the Applicant has 

complied with all statutory requirements of the CCAA and all 

previous Orders of this Honourable Court and has not done or 



 

purported to do anything whic

CCAA.

i) The Applicants request for an extension of the Stay Period to the 

Effective Date;

j) The Monitor’s full and absolute discharge as described in the Sanction 

Order or Final Order as applicable;

k) The Receiver’s absolute and un

the general partners of the Safeguard LP’s, the Safeguard LP’s and the 

Discharge Applicants.

All of which is respectfully submitted this 
 
ERNST & YOUNG INC.  
in its capacity as Court Appointed
of Concrete Equities Inc. et. al
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purported to do anything which is not authorized by the 

CCAA. 

The Applicants request for an extension of the Stay Period to the 

Effective Date; 

Monitor’s full and absolute discharge as described in the Sanction 

Order or Final Order as applicable; and 

Receiver’s absolute and unconditional discharge as Receiver 

general partners of the Safeguard LP’s, the Safeguard LP’s and the 

Discharge Applicants. 

s respectfully submitted this 31st day of May, 2010. 

in its capacity as Court Appointed Monitor 
of Concrete Equities Inc. et. al 

CIRP, CBV 

h is not authorized by the 

The Applicants request for an extension of the Stay Period to the 

Monitor’s full and absolute discharge as described in the Sanction 

conditional discharge as Receiver of 

general partners of the Safeguard LP’s, the Safeguard LP’s and the 



 

 

 

APPENDIX A 



Concerte Associates V Investment Corporation ("Concrete V") / Safeguard Real Estate Investment Fund VI Limited Partnership ("Safeguard 6")
Preliminary Liquidation Analysis Appendix A

 Estimate of Book 
Values 
$ CDN HIGH LOW Notes

Preliminary Estimated Liquidation Value

Glenmore Commerce Court 10,550,000               8,967,500         6,857,500         1
Airways Business Plaza 9,000,000                 7,650,000         5,850,000         1
Total Assets 19,550,000               16,617,500       12,707,500       

Less: Liquidation Costs (977,500)                   (830,875)          (635,375)          2

Funds Available for Distribution 18,572,500               15,786,625       12,072,125       

Secured Liabilities
CIBC (6,148,407)                (6,148,407)       (6,148,407)       3
Manulife (4,415,756)                (4,415,756)       (4,415,756)       4
AX Limited Partners (1,774,063)                (1,774,063)       (1,774,063)       5
Strategic Claims

Grid Note (3,666,220)                -                   (3,666,220)       6
Advance March 30, 2009 (3,390,003)                (3,390,003)       (3,390,003)       7
Advance April 1, 2009 (8,493,000)                -                   (8,493,000)       8
Interest on Strategic Claims to January 22, 2010 (1,755,301)                (434,117)          (1,755,301)       9

Termination Fee (498,000)                   (498,000)          (498,000)          10

Total Secured Liabilities (30,140,750)              (16,660,346)      (30,140,750)      

Funds Available for Distribution to Unsecureds (11,568,250)              (873,721)          (18,068,625)      

Notes:

2 - Estimate of liquidation costs 5% of high and low asset values.

9 - In the high scenario the interest relates only to the March 30, 2009 advances and in the low scenario the interest includes both the March 30, 2009 and April 1, 2009 advances. 

10 - Termination fee payable to Strategic based on the memorandum agreement dated February 11, 2009 between Concrete V and Strategic. Equals 2% of original purchase price ($24,900,000).

8 - Claims filed by Strategic and related entities in the claims process. This amount relates to the repayment of the TCC Mortgage on the Symcor Otis properties. In the high scenario it is assumed that 
this claim is not valid as against Concrete V and Safeguard 6. In the low scenario it is assumed the Concrete V and Safeguard 6 (by virtue of joint and several liability) are responsible for repayment of this 
amount.

1 - Estimate of book values are based on Colliers International appraisals prepared as at April 1, 2009 (see enclosed appraisal letters). High scenario is 85% of purchase price calculations and low 
scenario is 65%.

6 - Claims filed by Strategic and related entities in the claims process. Termination fee and costs related to Safeguard LP's 1 to 5. In the high scenario it is assumed that this claim is not valid as against 
Concrete V and Safeguard 6. In the low scenario it is assumed the Concrete V and Safeguard 6 (by virtue of joint and several liability) are responsible for repayment of this amount.

3 - CIBC Mortgage on title (Glenmore Commerce Court), amount based on consolidated statement of adjustments for the purchase of this property. Original principal amount of $6,250,000 registered on 
November 22, 2007.

4 - Manulife Mortgage on title (Airways Business Plaza), amount based on consolidated statement of adjustments for the purchase of this property. Original principal amount of $4,750,000 registered on 
September 29, 2005.

5 - Vendor take back of $1,800,000 as part of the purchase of Glenmore and Airways. Mortgage registered on title in the amount of $15,000,000. AX Limited Partner filed a proof of claim in the Claims 
process in the amount of $1,774,063 as an unsecured creditor of Concrete V. By virtue of the registration on title the Monitor is of the view that this is a secured claim.

7 - Claims filed by Strategic and related entities in the claims process. This amount relates to advances to purchase the Glenmore and Airways properties.
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Concrete
Summary of Additional Units Issued by the Safeguard LP's Appendix F

From

Fractional Units Issue DV&MR SNC Castleridge CE Place El Golfo
New Shares 
to be issued

To DV&MR -                -            -                   3.0            -            3.0                
SNC 2.6            -            -                   2.0            -            4.6                
Castleridge 9.4            51.0      -                   -               -            60.5              
CE Place -                -            1.7               -               -            1.7                
MEG Place -                -            -                   -               -            -                   
Glenmore Airways -                -            -                   -               -            -                   
Symcor Otis 0.8            3.8        1.3               42.5          -            48.4              
El Golfo 5.0            1.5        6.5               182.6        -            195.6            
Diversified -                -            -                   -               191.2    191.2            
Total 17.8          56.3      9.6               230.2        191.2    505.1            
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Safeguard LP

Shareholder unit analysis Schedules Notes

Fair market value of assets (A) 9,313,939     Sch. 1 1
Less: Estimated claims @ April 30, 2010 (B) 5,034,237     Sch. 2 2
Less: Pre-filing intercompany payables (C) 360,666        
Estimate of fair market value of equity (D) = (A) - (B) - (C) 3,919,036     

# of partnership units issued to current shareholders (E) 213.0 3
Value per unit 18,399

# of new units issued for pre-filing inter-entity settlement (F) = ((C) * (E)) / (D) 19.6
Less: Reduction for professional fees recovery (G) 1.8 Sch. 3
# of new units issued for pre-filing inter-entity settlement, Net (H) = (F) - (G) 17.8 Sch. 3

Adjusted number of partnership units issued (I) = (H) + (E) 230.8
Value per unit ((C) + (D)) / (I) 18,546

Existing shareholders adjusted % ownership (E) / (I) 92.31%
Dilution to existing shareholders after settlement of inter-entity claims ((I) - (E)) / (I) 7.69% 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.

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 33,964                

Total 9,313,939

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
Less holdback for 

Prof Fees
Adjusted 
Payables

Adjusted Units 
Distributed

SNC 47,000                  2.6 47,000                -                               47,000            2.6
Castleridge 173,675                9.4 173,675              -                               173,675          9.4
Symcor Otis 18,275                  1.0 18,275                4,434                       13,841            0.8
El Golfo 121,716                6.6 121,716              29,530                     92,185            5.0
Total 360,666 19.6 360,666 33,964 326,702 17.8

Schedule 4 - 

Pre-filing intercompany receivables by project Units received FMV of shares
Less funding of 
Prof Recovery

Adjusted 
receivables

Adjusted Units 
Received

CE Place 3.0 29,975                -                               29,975            3.0
Total 3.0 29,975 0 29,975 3.0



Safeguard II LP

Shareholder unit analysis Schedules Notes

Fair market value of assets (A) 17,373,367   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     
Estimate of fair market value of equity (D) = (A) - (B) - (C) 5,623,258     

# of partnership units issued to current shareholders (E) 245.0 3
Value per unit 22,952

# of new units issued for pre-filing inter-entity settlement (F) = ((C) * (E)) / (D) 61.0
Less: Reduction for professional fees recovery (G) 4.6 Sch. 3
# of new units issued for pre-filing inter-entity settlement, Net (H) = (F) - (G) 56.3 Sch. 3

Adjusted number of partnership units issued (I) = (H) + (E) 301.3
Value per unit ((C) + (D)) / (I) 23,303

Existing shareholders adjusted % ownership (E) / (I) 81.30%
Dilution to existing shareholders after settlement of inter-entity claims ((I) - (E)) / (I) 18.70% 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 105,867
Total 17,373,367

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
Less holdback for 

Prof Fees
Adjusted 
Payables

Adjusted Units 
Distributed

Castleridge 1,170,894             51.0 1,170,894           -                              1,170,894      51.0
Symcor Otis 162,400               7.1 162,400              75,363                     87,037           3.8
El Golfo 65,732                 2.9 65,732                30,504                     35,229           1.5
Total 1,399,026 61.0 1,399,026 105,867 1,293,160 56.3

Schedule 4 - 

Pre-filing intercompany receivables by project Units received FMV of shares
Less funding of 
Prof Recovery

Adjusted 
receivables

Adjusted Units 
Received

DV&MR 2.6 47,000                -                              47,000           2.6
CE Place 2.0 20,500                -                              20,500           2.0
Total 4.6 67,500 0 67,500 4.6



Safeguard III LP

Shareholder unit analysis Schedules Notes

Fair market value of assets (A) 19,919,027   Sch. 1 1
Less: Estimated claims @ April 30, 2010 (B) 10,998,983   Sch. 2 2
Less: Pre-filing intercompany payables (C) 374,520        
Estimate of fair market value of equity (D) = (A) - (B) - (C) 8,545,524     

# of partnership units issued to current shareholders (E) 272.0 3
Value per unit 31,417

# of new units issued for pre-filing inter-entity settlement (F) = ((C) * (E)) / (D) 11.9
Less: Reduction for professional fees recovery (G) 2.4 Sch. 3
# of new units issued for pre-filing inter-entity settlement, Net (H) = (F) - (G) 9.6 Sch. 3

Adjusted number of partnership units issued (I) = (H) + (E) 281.6
Value per unit ((C) + (D)) / (I) 31,682

Existing shareholders adjusted % ownership (E) / (I) 96.61%
Dilution to existing shareholders after settlement of inter-entity claims ((I) - (E)) / (I) 3.39% 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 18,500,000         
Inter-entity Receivables

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

Recovery of professional fees 74,458                
Total 19,919,027         

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
Less holdback for 

Prof Fees
Adjusted 
Payables

Adjusted Units 
Distributed

CE Place 54,500                 1.7 54,500                -                              54,500           1.7
Symcor Otis 55,000                 1.8 55,000                12,797                     42,203           1.3
El Golfo 265,020               8.4 265,020              61,662                     203,358         6.5
Total 374,520 11.9 374,520 74,458 300,061 9.6

Schedule 4 - 

Pre-filing intercompany receivables by project Units received FMV of shares
Less funding of 
Prof Recovery

Adjusted 
receivables

Adjusted Units 
Received

DV&MR 9.4 173,675              -                              173,675         9.4
SNC 51.0 1,170,894           -                              1,170,894      51.0
Total 60.5 1,344,569 0 1,344,569 60.5



Safeguard IV LP

Shareholder unit analysis Schedules Notes

Fair market value of assets (A) 26,241,166   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     
Estimate of fair market value of equity (D) = (A) - (B) - (C) 5,020,056     

# of partnership units issued to current shareholders (E) 502.0 3
Value per unit 10,000

# of new units issued for pre-filing inter-entity settlement (F) = ((C) * (E)) / (D) 248.9
Less: Reduction for professional fees recovery (G) 18.7 Sch. 3
# of new units issued for pre-filing inter-entity settlement, Net (H) = (F) - (G) 230.2 Sch. 3

Adjusted number of partnership units issued (I) = (H) + (E) 732.2
Value per unit ((C) + (D)) / (I) 10,255

Existing shareholders adjusted % ownership (E) / (I) 68.56%
Dilution to existing shareholders after settlement of inter-entity claims ((I) - (E)) / (I) 31.44% 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 186,666              
Total 26,241,166

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
Less holdback for 

Prof Fees
Adjusted 
Payables

Adjusted Units 
Distributed

DV&MR 29,975                 3.0 29,975                -                              29,975           3.0
SNC 20,500                 2.0 20,500                -                              20,500           2.0
Symcor Otis 460,718               46.1 460,718              35,271                     425,447         42.5
El Golfo 1,977,529             197.8 1,977,529           151,394                   1,826,135      182.6
Total 2,488,722 248.9 2,488,722 186,666 2,302,056 230.2

Schedule 4 - 

Pre-filing intercompany receivables by project Units received FMV of shares
Less funding of 
Prof Recovery

Adjusted 
receivables

Adjusted Units 
Received

Castleridge 1.7 54,500                -                              54,500           1.7
Total 1.7 54,500 0 54,500 1.7



Safeguard V LP

Shareholder unit analysis Schedules Notes

Fair market value of assets (A) 20,694,628   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) 6,906,379     

# of partnership units issued to current shareholders (E) 1669.0 3
Value per unit 4,138

# of new units issued for pre-filing inter-entity settlement (F) = ((C) * (E)) / (D) 0.0
Less: Reduction for professional fees recovery (G) 0.0 Sch. 3
# of new units issued for pre-filing inter-entity settlement, Net (H) = (F) - (G) 0.0 Sch. 3

Adjusted number of partnership units issued (I) = (H) + (E) 1669.0
Value per unit ((C) + (D)) / (I) 4,138

Existing shareholders adjusted % ownership (E) / (I) 100.00%
Dilution to existing shareholders after settlement of inter-entity claims ((I) - (E)) / (I) 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 16,618
Recovery of professional fees 88,010
Total 20,694,628

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
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Concrete
Professional Fee Allocation Summary Appendix H

Professional fees

Company
FMV of 
Total 

Assets
Initial 

Weights
Expected 
Allocation

Actual 
minimum 
allocation

Adjusted 
Weights (with 

minimum 
allocation)

Amount that 
should have 

been paid
Actual 

Amount paid

Recovery to 
Safeguard 

LP
Safeguard LP 9,279,975   9.49% 271,900       50,000               9% 255,663       289,627          33,964          
Safeguard II LP 17,267,500 17.65% 505,932       50,000               18% 432,683       538,550          105,867        
Safeguard III LP 19,844,569 20.29% 581,439       65,000               20% 504,796       579,254          74,458          
Safeguard IV LP 26,054,500 26.63% 763,388       50,000               27% 627,421       814,086          186,666        
Safeguard V LP 20,606,618 21.06% 603,767       100,000             21% 556,684       644,694          88,010          
Safeguard VI LP -                  0.00% -                   -                        0% -                   -                      -                    
Safeguard VII LP 696,393      0.71% 20,404         130,678             1% 146,111       -                      (146,111)       
El Golfo 3,568,597   3.65% 104,559       263,766             4% 342,853       -                      (342,853)       
Luna Morada,Conchas Chinas,CPI -                  0.00% -                   -                        0% -                   -                      -                    
Concrete Equities Inc. -                  0.00% -                   -                        0% -                   -                      -                    
Concrete Place Properties -                  0.00% -                   -                        0% -                   -                      -                    
Concrete Executive Club -                  0.00% -                   -                        0% -                   -                      -                    
Urban Registered Corp. -                  0.00% -                   -                        0% -                   -                      -                    
Diversified 505,933      0.52% 14,824         -                        1% -                   -                      -                    
Total 97,824,085 100% 2,866,211    100% 2,866,211    2,866,211       (0)                  
Notes:

2. Minimum allocation of $50,000 (if the entity has sufficient funds to pay this amount) based on the Receiver's Charge authorized in the Initial Order.

1. Fair market value of assets includes the appraised value of the property in the respective entity and recoveries if any from inter-entity receivables. For El Golfo the fair 
market value of assets includes the estimated proceeds of $1 million from the Mexican Condo. See Schedule 1.

6. El Golfo's minimum allocation is $263,766 instead of $50,000 because of the following:
 a) the Monitor assigned gross receivables from Luna/Conchas to El Golfo in partial settlement of certain pre-filing inter-entity debt, therefore El Golfo's allocation 
increased by Luna/Conchas minimum allocation. 
b) El Golfo's allocation also increased by $13,678 representing El Golfo's pro-rata allocation of Diversified's minimum fee allocation (as described above).
c) $150,000 relates to professional fees that were paid by the Safeguard LP's that related directly to El Golfo matters. These amounts were allocated directly to El Golfo 
and are not allocated pro-rata amongst all of the entities.

3. Safeguard III LP's minimum allocation is $65,000 instead of $50,000 because the Monitor reduced the receivable owed to Concrete Executive Club of $15,000; 
therefore Safeguard III LP's allocation increased by Concrete Executive Club's minimum allocation.

5. Safeguard VII LP's minimum allocation is $130,678 instead of $50,000 because the Monitor reduced the receivable owed to Urban Registered Corp.; therefore 
Safeguard VII LP's allocation increased by Urban Registered Corp's minimum allocation of $31,872. Safeguard VII LP's allocation also increased by $48,806 representing 
Safeguard VII LP's pro-rata allocation of Diverisified's minimum fee allocation. Diversified's pro-rata allocation of fees was reduced pro-rata between Safeguard VII LP and 
El Golfo the two entities that had receivables owing to Diversified. This allocation was done to simply the number of units to be issued by the limited partners.

4. Safeguard V LP's minimum allocation is $100,000 instead of $50,000 because the Monitor assigned certain receivables owed to Safeguard VI LP in the amount of 
$680,803 to Safeguard V LP; therefore Safeguard V LP's allocation increased by Safeguard VI LP's minimum allocation.



"Schedule 1" Estimated Fair Market Value of Assets
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Fixed Assets 9,250,000 17,200,000 18,500,000 26,000,000 20,590,000 -             1,000,000 -           -           -              92,540,000 

Inter-entity Receivables
Safeguard LP 47,000        173,675      18,275   121,716    360,666      
Safeguard II LP 1,170,894   54,500        162,400 65,732      1,453,526   
Safeguard III LP 55,000   265,020    320,020      
Safeguard IV LP 29,975      20,500        460,718 1,977,529 2,488,722   
Safeguard V LP -                -                  
Safeguard VI LP 16,618        -                16,618        
Safeguard VII LP 138,600    394,984  533,584      
El Golfo 110,949  110,949      
Luna Morada,Conchas Chinas,CPI -                  
Concrete Equities Inc. -                  
Concrete Place Properties -                  
Concrete Executive Club -                  
Urban Registered Corp. -                  
Diversified -                  

Total FMV of Assets 9,279,975 17,267,500 19,844,569 26,054,500 20,606,618 696,393 3,568,597 -           -           505,933  97,824,085 
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Concrete
Appendix I

Summary of  Receiver's Accounts

Invoice # Date of Invoice Amount GST Total

CA0189511141 12-Aug-09 291,165.14$     14,558.26$     305,723.40$     
CA0189513875 03-Sep-09 243,507.08       13,836.15       257,343.23       
CA0189519660 14-Oct-09 211,264.35       11,823.16       223,087.51       
CA0189523888 11-Nov-09 274,960.45       13,748.02       288,708.47       
CA0189527205 04-Dec-09 150,085.57       7,504.28         157,589.85       
CA0189533066 14-Jan-10 118,280.14       5,914.01         124,194.15       
CA0189539351 18-Feb-10 138,612.17       6,930.61         145,542.78       
CA0189541747 03-Mar-10 165,890.19       8,294.51         174,184.70       
CA0189548987 05-Apr-10 187,471.00       9,417.49         196,888.49       
CA0189557822 11-May-10 180,009.90       9,000.50         189,010.40       

Total 1,961,245.99$  101,026.99$   2,062,272.98$  

Summary of Receiver's Accounts
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Concrete
Summary of  the Receiver's Counsels Accounts Appendix J

Summary of  the Receiver's Counsels Accounts
Invoice # Date of Invoice Amount GST Total

McCarthy Tetrault LLP
2342987 24-Jul-09 8,190.92$         409.55$          8,600.47$          
2342988 24-Jul-09 8,130.92           406.55            8,537.47            
2342989 24-Jul-09 8,190.92           409.55            8,600.47            
2342990 24-Jul-09 8,359.58           417.98            8,777.56            
2342991 24-Jul-09 8,252.29           412.62            8,664.91            
2349068 25-Aug-09 13,160.73         656.14            13,816.87          
2354336 17-Sep-09 69,188.51         3,459.43         72,647.94          
2360991 21-Oct-09 23,805.44         1,138.79         24,944.23          
2367067 17-Nov-09 84,712.60         4,235.63         88,948.23          
2371090 04-Dec-09 32,153.15         1,607.21         33,760.36          
2379030 31-Dec-09 35,544.55         1,777.23         37,321.78          
2384379 04-Feb-10 29,421.75         1,470.94         30,892.69          
2389967 03-Mar-10 21,590.45         1,077.92         22,668.37          
2395884 31-Mar-10 13,345.05         666.86            14,011.91          
2403498 10-May-10 86,883.74         4,344.19         91,227.93          

Subtotal 450,930.60$    22,490.59$    473,421.19$     

MacPherson Leslie & Tyerman LLP
403620 15-Dec-09 7,436.50$         371.83$          7,808.33$          
405938 15-Jan-10 3,513.25           175.69            3,688.94            
408840 15-Feb-10 57,247.00         2,862.28         60,109.28          
410937 05-Mar-10 20,568.75         1,028.44         21,597.19          
414667 31-Mar-10 8,181.93           409.11            8,591.04            
418286 15-May-10 15,243.18         762.20            16,005.38          

Subtotal 112,190.61$    5,609.55$      117,800.16$     

Total 563,121.21$     28,100.14$     591,221.35$      
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Concrete
List of Known Post-Receivership Creditors Appendix K

List of Known Post-Receivership Creditors 
Company Company

1256783 Alberta Ltd. dba Bombay Sweet House Hollywood Look Hair & Beauty
1271097 Alberta Ltd. dba Curves for Women Hopewell Development Corporation
1348308 Alberta Ltd. dba Captain Scott's Fish & Chips Hopewell Development Corporation
1432322 Alberta Ltd. o/a Salon #5 Huot M Consulting Ltd.
1433004 Alberta Inc. o/a Quizno's Subs Kennington Properties Ltd.
1530706 Alberta Ltd. o/a Salon #5 Kingsland Dry Cleaning & Alterations Ltd.
26th Avenue River Investment Inc. KIT Inc. (KFC #1747)
552949 Alberta Ltd. dba Castleridge Veterinary Clinic Lester S. Ikuta PC & Rahim Ladha PC, Millrise Dental Clinic
603768 Saskatchewan Ltd. dba Woody's Taphouse Link Insurance Agency Ltd. & Vadan Insurance Service Ltd.
671116 Alberta Ltd. dba Rip's Pub & Eatery Liquor Stores Limited Partnership
711734 Alberta Ltd. dba Castleridge Medical Clinic Millgreen Wine & Spirits Inc.
887365 Alberta Ltd. dba Deer Valley Wine Boutique Multi Culture Travel
930177 Alberta Ltd. dba Allegro Hair Design NAI Commercial
A-1 Spice & Movie Centre Ltd. NewWest Enterprise Property Group Inc.
Allstream Inc. Nexen Inc.
Almadon Holdings Ltd. dba Radiology Consultants Associated Night Owl Ventures Ltd.  dba St. George & Dragon Pub
Amandeep Dhaley Pharmx Rexall Drug Store Ltd.
AON Parizeau Inc. Phu Huong Foods Ltd. 
Aryan Food Services Inc. Quang & Yen Tran dba Kayla's Classic Nails
Asian Village Ltd. Redberry Alberta Restaurants Inc. o/a Pizza Hut
Avenue Commercial Rogers
Barclay Street Real Estate Ltd. Rogers Insurance Limited
Café 909 Rogers Shared Services
Canada Revenue Agency Rogers Wireless Inc. c/o Rogers Real Estate Services
Canada Safeway (Store #283) Salime Youssef dba My Donair
Carbon Copy Digital Shell Canada Products c/o DTZ Barnicke Limited
CB Richard Ellis Shulabh Trading Inc. dba Shulabh Jewellers
City of Calgary Smith International Canada Ltd.
Colliers International SNC Lavalin
Connect All Inc. SNC Lavalin Construction
Diamond Insurance Agencies Ltd. SNC Lavalin Inc.
Direct Energy Starbucks Coffee Canada Inc.
Dom H. Chung Professional Corporation Starbucks Coffee Canada Inc.
Domo Gasoline Corporation Ltd. Starbucks Coffee Canada Inc.
Emerald Palace Restaurant Inc. Telus
Enmax Twin Butte Energy Ltd.
First Choice Haircutters Ltd. UAE Exchange Canada Inc.
Fortune Cookies Etc. Inc. dba Mary Brown's Famous Chicken & TatersVern's Pizza Company Ltd.
Hanson Restaurants TB Inc. dba Taco Bell Winkin'Owl Neighborhood Pub & Grill Inc.
Hoa Nguyen & Si Huu Trang Worley Parsons
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Concrete 

Dischargeable Applicants       Appendix L 

 

1. Concrete Equities Inc. 

2. Concrete Associates V Investment Corporation 

3. Costa Koraal Investment Corporation 

4. Luna Morada Investment Corporation 

5. Concrete Equities Executive Club Inc. 

6. 1456775 Alberta Ltd. 

7. Concrete Place Properties Ltd. 

8. Safeguard Real Estate Investment Fund VI Limited Partnerships 

9. Conchas Chinas Real Estate Investment Fund Limited Partnership 

10. Calle Mariposas Limited Partnership 

11. Safeguard VIII Limited Partnership; and 

12. Concrete Properties Limited Partnership 

 


