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INTRODUCTION AND BACKGROUND 

1. Plaza 1000 Ltd. (the “Company” or “Plaza 1000”) was placed into receivership pursuant to an order  

(the "Receivership Order") granted on March 17, 2023 (the “Receivership Date”) by the Court of 

King’s Bench of Alberta (the “Court”), naming MNP Ltd. as Receiver (the “Receiver”) over the assets 

of the Company.   

2. Plaza 1000 is a commercial property located in the west end of downtown Calgary, Alberta at 1000 – 

7 Ave SW (the “Property”). The Property is a 10 floor, 160,033 sf, Class A office building built in 2003. 

The Property’s current occupancy level is approximately 26%.    

3. The Receivership Order was granted pursuant to an application by Otéra Capital Inc., (“Otéra ”), which 

holds a first-ranking mortgage against the Property, general security agreements against Plaza 1000 

and a general assignment of rents and leases (collectively, the “Otéra  Security”). 

4. 255848 Alberta Ltd. (“255848”), a company owned and operated by Plaza 1000’s director Mr. Rob 

Proud, also holds a mortgage against the Property and a general assignment of rents and leases, both 

of which rank subordinate to the Otéra Security (the “255848 Security”). 

5. All amounts included herein are in Canadian dollars unless otherwise stated.  

6. A copy of the Receivership Order and other information regarding these proceedings can be found on 

the Receiver’s website at https://mnpdebt.ca/en/corporate/corporate-engagements/plaza-1000-ltd

REPORT LIMITATIONS 

7. In preparing this first report (the “First Report”) and in making comments herein, the Receiver has 

been provided with, and has relied upon, certain unaudited, draft and/or internal financial information 

of the Company, books and records of the Company, and information from other third-party sources 

(collectively, the “Information”). The Receiver has not audited, reviewed or otherwise attempted to 

verify the accuracy or completeness of the Information in a manner that would wholly or partially comply 

with generally accepted assurance standards or other standards established by the Chartered 

Professional Accountants of Canada (the “Standards”). Additionally, none of the Receiver’s 

procedures were intended to disclose defalcations or other irregularities. If the Receiver were to perform 

additional procedures or to undertake an audit examination of the information in accordance with the 

Standards, additional matters may have come to the Receiver’s attention. Accordingly, the Receiver 

does not express an opinion, nor does it provide any other form of assurance on the financial or other 

information presented herein. The Receiver may refine or alter its observations as further information 
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is obtained or brought to its attention after the date of this report. 

8. The Receiver assumes no responsibility or liability for any loss of damage occasioned by any party as 

a result of the use of the First Report. Any use, which any party makes of this First Report, or any 

reliance or decision to be made based on this First Report, is the sole responsibility of such party. 

PURPOSE OF THE REPORT 

9. The purpose of the First Report is to provide this Honourable Court with the Receiver’s comments and 

information in respect of the activities of the Receiver since the Receivership Order was granted and 

information in respect of an application by the Receiver (the "Application") seeking approval of, among 

other things: 

a. the reported actions of the Receiver to date in administering these receivership proceedings;  

b. the sale of the Property to Astra Real Estate Corp. or its Affiliated Nominee (“Astra”); 

c. a sealing order (the “Sealing Order”) in relation to the confidential supplement to the First 

Report (the “Confidential Supplement”); 

d. the interim fees and disbursements of the Receiver for the period ended September 30, 2023 

and; 

e. the interim fees and disbursements of the Receiver’s legal counsel, Burnet, Duckworth & 

Palmer LLP (“BDP”) for the period ended September 30, 2023. 

ACTIVITIES OF THE RECEIVER 

10. The Receiver took possession of the Property on the Receivership Date and, since that time, has 

undertaken a number of activities to safeguard, maintain and market the Property for sale, as further 

described herein. Specifically, the Receiver has, among other things: 

a. prepared an inventory of the assets of the Property; 

b. carried out repairs and maintenance on the Property, as required; 

c. received and responded to various creditor and stakeholder inquiries; 

d. prepared and issued all statutory reporting as required pursuant to subsection 245(1), 246(1) 

and 246(2) of the Bankruptcy and Insolvency Act (the "BIA”); 

e. engaged Riverpark Properties Ltd. (“Riverpark”) as a property manager to oversee the daily 

care and maintenance of the Property; 
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f. conducted regular meetings with Riverpark regarding tenant matters and Riverpark’s financial 

reporting to the Receiver;  

g. engaged Altus Group to provide an appraisal of the Property; 

h. reviewed the insurance policy on the Property to ensure sufficient coverage is in place and 

updated first loss payable on the insurance policy to the Receiver; 

i. conducted a request for proposals to list the Property for sale; 

j. engaged Avison Young Commercial Real Estate Services LP (“Avison Young”) to list the 

Property for sale; 

k. negotiated and entered into a lease with one new tenant; 

l. negotiated the termination of a lease with one tenant; 

m. conducted regular update calls with Otéra and its legal counsel, Gowling (Canada) WLG; 

n. continued to prepare and file monthly GST returns;  

o. maintained the Receiver’s website for the proceedings; 

p. negotiated with potential purchasers; 

q. entered into an Offer to Purchase agreement for the Property and 

r. finalized the asset purchase agreement with Astra (the “Astra APA”). 

OFFER TO PURCHASE AGREEMENT 

11. The Receiver engaged Altus Group to provide an appraisal of the Property, which was finalized on May 

29, 2023 (the “Appraisal Report”).  Altus Group had previously completed an appraisal of the Property 

in 2015, and as such were re-engaged by the Receiver due to its familiarity with the Property.  A copy 

of the Appraisal Report is included in the Confidential Supplement.   

12. The Property has been listed since June 22, 2023, when the Receiver entered into an exclusive 

authority to solicit offers to purchase agreement (the “Listing Agreement”) with Avison Young.  Avison 

Young targeted the commercial tenant and conversion markets.  Avison Young created a virtual data 

room (the “VDR”) and followed up with prospective purchasers directly via phone calls. Avison Young 

advised that 18 parties signed a confidential agreement with 8 parties touring the Property. To bring 

finality to the sale process, Avison Young, in consultation with the Receiver, set a bid deadline of 12:00 

PM Calgary time on September 6, 2023. 
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13. The Receiver received letters of intent offers from six parties (the “LOIs”), a detailed summary of which 

is provided in the Confidential Supplement. The Receiver further engaged with the parties who 

submitted the three highest value LOIs to provide unconditional offers within the following 30 days. One 

of the parties bowed out of the process and the other party would not provide an unconditional offer. 

The only unconditional offer was received from Astra on September 14, 2023. The Receiver and Astra 

negotiated various terms of the Astra APA and, on October 13, 2023, the Astra APA was accepted and 

executed.  

14. Although the Astra APA has a lengthy closing date of March 31, 2024, the Receiver is satisfied that the 

Astra APA is the best offer as it is unconditional, contains a purchase price that can be justified when 

considering the Appraisal and is commercially reasonable. 

15. A copy of the Astra APA that has been redacted to remove the selling price and other financial terms 

is attached as Appendix “A” to this First Report. A full, unredacted copy of the Astra APA is attached 

to the Confidential Supplement.   

16. The first deposit contemplated in the Astra APA has been paid to Astra’s solicitor in trust. The Astra 

APA requires an additional deposit to be paid to the Receiver’s legal counsel within two business days 

of the Astra APA receiving Court approval.  

17. The only condition to the closing of the Astra APA is the Receiver’s condition requiring this Court's 

approval. 

18. The Receiver has exposed the Property to the market and does not believe that a superior offer would 

be received if the Receiver conducted a further or subsequent marketing process. Both Otéra and 

255844 have indicated that they support the Receiver entering into the Astra APA. 

LEASE TERMINATION

19. Prior to the Receivership Date, a party had entered into a lease for space at the Property. The Receiver 

negotiated the terms of a lease termination with this party that will result in the receivership realizing 

$1.5 million as a settlement amount (the “Lease Settlement”). The lease termination has also resulted 

in the receivership recovering a $300,000 performance deposit.  

SEALING ORDER APPLICATION 

20. At the Application, the Receiver is seeking to seal the Confidential Report until the Purchase Agreement 

closes or 90 days after the discharge of the Receiver, whichever is earlier. The Receiver is of the view 
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that the disclosure of the purchase price under the Astra APA could be detrimental in the event that the 

Astra APA does not close and additional marketing of the Property is required. The only information in 

relation to which the Sealing Order is being sought is the purchase price and other financial terms under 

the Purchase Agreement, the other bids that were received for the Property, and the appraisal 

commissioned by the Receiver for the Property. There are no reasonable alternative measures to 

sealing this information. The Receiver is of the view that if the requested Sealing Order is not granted, 

creditor recoveries may be reduced should a subsequent marketing process be required. 

SECURED CREDITORS 

21. The Receiver has obtained independent legal opinions prepared by BDP stating that, subject to 

standard qualifications, the Otéra Security and the 255844 Security are valid and enforceable first and 

second ranking charges against the Property, respectively.  

STATEMENT OF RECEIPTS AND DISBURSEMENTS 

22. The Receiver’s Statement of Receipts and Disbursements for the period from March 17, 2023 to 

October 13, 2023 is attached as Appendix “B”, and summarized in the table below: 

$'s

Receipts

Lease settlement 1,500,000

Rental income 611,333

Receiver's certificates 535,000

Performance deposit 294,133

Cash in bank 269,514

GST collected and other receipts 167,625

Total Receipts 3,377,605

Disbursements

Operating expenses of the Property 951,674

Receiver's fees and disbursements 193,627

Legal fees and disbursements 128,745

Miscellaneous disbursements 16,192

Total Disbursements 1,290,238

Excess of Receipts over Disbursements 2,087,367

Represented by:

Cash in Bank 1,893,194

Cash held by Riverpark Properties Ltd. 194,173

2,087,367

In the Matter of the Receivership of Plaza 1000 Ltd.

Condensed Statement of Receipts & Disbursements

March 17, 2023 to October 13, 2023
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23. The Receiver has issued Receiver’s certificates totaling $535,000 as of October 13, 2023. The Receiver 

intends to repay these borrowings with funds received from the Lease Settlement. 

24. The Receiver has provided funding to Riverpark to manage the Property in the amount of $265,000 as 

of October 13, 2023. The Property does not generate sufficient rental income to cover its operating 

expenses.  

25. The Receiver has incurred costs to maintain the Property since taking possession including insurance 

premiums of $67,739 for the period June 30, 2023 to June 30, 2024, repairs and maintenance, 

property tax, utilities, property management, and security costs totaling approximately $952,000 for 

the period March 17, 2023 to October 13, 2023.

26. Receiver’s fees and disbursements to September 30, 2023, of $193,626.60 plus GST have been paid 

as outlined in the professional fee schedule attached to Appendix B. The Receiver’s time charged to 

the engagement totals 360 hours as of September 30, 2023. The Receiver’s time is charged at its 

standard hourly rates for comparable services.  

27. BDP has incurred $128,744.55 in legal fees and disbursements plus GST to September 30, 2023. 

BDP’s legal fees and disbursements have been paid as outlined in the professional fee schedule 

attached to Appendix B. BDP’s time charged to the engagement totals 178 hours as of September 30, 

2023. BDP’s time is charged at its standard hourly rates for comparable services. 

28. The Professional Fees have been charged by the various providers at their standard hourly rates which, 

in the Receiver’s experience, are comparable to the standard rates of other providers of similar services 

in Alberta. Subject to redactions for privilege, the Receiver will make copies of its and those of BDP 

accounts available to the Court or any interested person upon request. 

29. Subject to the approval of this Court, the Receiver anticipates that on the closing of the Astra APA it 

will have sufficient funds to repay the amounts owing to Otéra in full and to make a partial payment to 

255848 on account of their respective securities. 

CONCLUSION AND RECOMMENDATION 

30. Based upon the foregoing, the Receiver respectfully recommends this Honourable Court issue an Order 

approving the following: 

a. the reported actions of the Receiver in administering these receivership proceedings provided 

that only the Receiver, in its personal capacity and with respect to its own personal liability, 

shall be entitled to rely upon or utilize in any way such approvals;  
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SCHEDULE “C” 

SCHEDULE OF LEASES 

Tenant Name Lease Start Date

Clint Docken (Parking)  July 18, 2023 

Glen A. Metcalf (Parking) October 1, 2022 

Gloria Wozniuk (Parking) July 18, 2023 

Otis Canada Inc. (Parking) March 10, 2022 

Shaw Envision Inc. (Parking)  June 1, 2011 

Telus Communications Inc. (Parking)  April 1, 2023 

Zayo Canada Inc. (Parking) December 1, 2010 

Nellies Break the Fast Café   August 1, 2019 

Canada Mortgage and Housing Corporation   February 1, 2013 

Guardian Law Group  September 1, 2023 

Barr Engineering & Environmental Science Canada Ltd.  June 1, 2023 

Auspice Capital Advisors Ltd.  November 1, 2016 

Desiderata Family Enterprise Advisory   July 1, 2020 

Smith Mack Lamarsh   August 1, 2022 

Rupertsland Institute   September 1, 2021 
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Estate No.: 25-095357

Receipts:

Lease settlement1 1,500,000$        

Rental income 611,333

Receiver's certificates 535,000

Performance deposit2 294,133

Cash in bank3
269,514

GST collected on Lease settlement 75,000

Payments made by guarantor4
73,627

GST refunds 18,586

Interest income 412

Total Receipts 3,377,605

Disbursements:

Repairs and maintenance 271,280

Utilities 206,987

Receiver's fees and disbursements 193,627

Property tax 162,886

Legal fees and disbursements 128,745

Building services 92,560

Administration 77,695

Security 72,527

Insurance 67,739

GST paid by Receiver 16,119

Filing fees paid to Official Receiver 73

Total Disbursements 1,290,238

Excess of Total Cash Receipts over Total Cash Disbursements 2,087,367$        

Represented by:

Cash in Bank 1,893,194$        

Cash held by Riverpark Properties Ltd. 194,173

2,087,367$        

1

2

3

4 Payments made by guarantor reflect the value of the Receiver's fees and disbursements that were paid 
directly by the secured lender.

Cash in bank reflects funds held by Riverpark Properties Ltd., the property manager, in trust for Plaza 
1000 Ltd. at the commencement of the receivership proceedings on March 17, 2023.

In the Matter of the Receivership of Plaza 1000 Ltd.

Statement of Receipts & Disbursements 

For the period March 17, 2023 to October 13, 2023

Lease settlement reflects funds collected from a tenant that terminated their lease agreement.

Performance deposit reflects funds released to the Receiver by a financial institution that were held as 
security with respect to the lease terminated by the same tenant who settled with the Receiver as per 
the Lease settlement [1].



Estate No.: 25-095357

Receiver: MNP Ltd.

Invoice # Period Covered Amount GST Total Paid/Oustanding

10900833 February 24, 2023 to March 31, 2023 38,423.75$        1,921.19$       40,344.94$      Paid
11011160 April 1, 2023 to April 30, 2023 31,696.75 1,584.84 33,281.59 Paid
11101555 May 1, 2023 to May 31, 2023 36,462.00 1,823.10 38,285.10 Paid
11130269 June 1, 2023 to June 30, 2023 25,036.60 1,251.83 26,288.43 Paid
11170331 July 1, 2023 to July 31, 2023 23,890.50 1,194.52 25,085.02 Paid
11212048 August 1, 2023 to August 31, 2023 16,015.00 800.75 16,815.75 Paid
11252927 September 1, 2023 to September 30, 2023 22,102.00 1,105.10 23,207.10 Paid

Subtotal 193,626.60 9,681.33 203,307.93

Receiver's Legal Counsel: Burnet Duckworth & Palmer LLP

Invoice # Period Covered Amount GST Total Paid/Oustanding

203477288 February 21, 2023 to March 31, 2023 14,907.00$        745.36$          15,652.36$      Paid
203478187 April 1, 2023 to April 30, 2023 31,083.10 1,554.16 32,637.26 Paid
203478527 May 1, 2023 to May 31, 2023 17,294.56 864.73 18,159.29 Paid
203479099 June 1, 2023 to June 30, 2023 27,328.50 1,366.43 28,694.93 Paid
203480206 July 1, 2023 to July 31, 2023 24,471.89 1,223.60 25,695.49 Paid
203480675 August 1, 2023 to August 31, 2023 4,967.00 248.35 5,215.35 Paid
203481155 September 1, 2023 to September 30, 2023 8,692.50 434.63 9,127.13 Paid

Subtotal 128,744.55 6,437.26 135,181.81

322,371.15$      16,118.59$     338,489.74$    

In the Matter of the Receivership of Plaza 1000 Ltd.

Summary of Professional Fees and Disbursements of the Receiver and the Receiver's Legal Counsel 

Total professional fees and disbursements of the Receiver; and the 

Receiver's Legal Counsel for the period ended September 30, 2023

For the period ended September 30, 2023
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