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Growth.

Value.

Results.

We define growth as the evolution and increase 
in development activity, within our investment 
portfolio, as well as for the City and our partners.

Value is realized through the social, environ-
mental and economic initiatives that appreciate 
through responsible development. 

Achieving real results, through financial divi-
dends and City-Building outcomes, is our prom-
ise to our shareholder.
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Letter from Chair and President & CEO

Welcome to BUILD TORONTO’s 
Annual Report for 2011. We are 
extremely pleased to have this 
opportunity to review the events 
of last year, and share with you our 
progress and accomplishments. 

In 2011, we experienced groundbreaking 
achievements in the development of our organization. 
As only our second full year in operation, we “hit our 
stride” with development projects and activities that 
will continue to unfold over the years ahead. At the 
same time, we exceeded all our short-term financial 
targets—enabling the organization to pay a $20M 
dividend to our Shareholder, a full four years ahead 
of schedule. We also began to gain appreciation 
for our potential as a real estate investment 
company, making strategic decisions on behalf of 
our Shareholder to create value, in both dollars and 
improvements, to our urban environment. 

Our focus on City-Building is a particular point 
of pride for BUILD TORONTO. In assessing our 
portfolio and the present market conditions, every 
site is evaluated and considered as a unique property 

for Development & Investment or a Value Add 
Land Sale. We have numerous development plans 
- already approved by our Board of Directors that 
incorporate long-term, visionary priorities such as 
environmental sustainability, signature urban design 
and architecture, and neighbourhood regeneration. 
Development properties also support shorter-term 
priorities such as job creation, property tax creation, 
significant new development charges and permitting 
fees. Our Board of Directors is a major supporter and 
is championing this Development and Investment 
approach. We invite you to review the progress of our 
key projects throughout this Report.

In addition to value creation through Development 
& Investment, in 2011 certain other parcels were 
maximized through Value Add Land Sales. BUILD 
TORONTO invested considerable time, money and 
expertise to render three sites “development ready.” 
This included environmental work, zoning, financial 
analysis, marketing, etc. – all Value Add work that 
would see BUILD TORONTO achieve real results in 
the competitive marketplace. We believe it is critical 
that the City of Toronto, like any private sector 
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Looking back, we are thrilled with our early results 
and are even more excited about the years ahead 
when the City-Building foundations put in place 
today will come to fruition. We would like to thank 
our Board of Directors for its support and insight, as 
well as Council, City staff and other partners with 
whom we enjoy strong working relationships. 

Finally, we would like to thank the dedicated 
professional men and women who work at BUILD 
TORONTO and diligently deliver exceptional value to 
support a vision for City-Building to be shared by all.

investment organization, participate in a buoyant 
residential real estate market—a key factor that has 
enabled us to pay our Shareholder a financial dividend 
ahead of schedule.

Looking ahead, we see a time when short-term 
property sales are no longer the most important way 
to create value for our Shareholder. More balance 
between Value Add Land Sales and sustainable long 
term legacy cash flow will happen through retention 
of joint venture interests in larger commercial 
projects. 

We want to intensify our expertise and sound 
financial management to establish a legacy for the 
City—a portfolio of high-quality income producing 
properties that will appreciate in value over time 
and supply a dependable stream of municipal 
revenue. This will also enable BUILD TORONTO 
to fund its own operating expenses, rather than rely 
on transaction-based income. We must vigorously 
protect this sound long-term vision against short-
term reactionary needs.

J. Lorne Braithwaite
President & CEO

Blake Hutcheson
Chair

J. Lorne BraithwaiteBlake Hutcheson
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REPORT TO THE SHAREHOLDER

TEN YORK is a proposed 
75-storey residential tower 
at the corner of York St. 
and Harbour St., planned 
to link the waterfront 
to the City and create 
a pedestrian friendly 
passageway. 

Architect Rendering  



5

Mandate
To maximize the value of underutilized real estate 
previously owned by the City in a responsible, 
innovative and integrated manner.

Vision
To enhance Toronto’s economic competitiveness 
and create a better future for our City through 
City-Building.

Our Approach to Development
BUILD TORONTO is agile and focused. As a hybrid 
organization, it takes the best of the private sector 
and adds the bench strength of the public sector to 
generate world-class results. With a broad mandate, 
BUILD TORONTO also has the flexibility to develop 
innovative solutions and apply its development 
expertise. 

BUILD TORONTO’s holistic approach to creating 
value is implimented within the framework of 
delivering a financial dividend to the City and 
supporting City-Building results. These include: 

•	 Enhanced employment opportunities; 
•	 A focus on quality, urban design and environmen-

tal sustainability; and 
•	 Acting as a catalyst for responsible neighbour-

hood regeneration. 

Historical Overview
As a result of recommendations from 
various expert advisory committees, 
panels and reports in 2008, the City 
of Toronto determined a change was 
needed in how the City managed its 
land assets. To help make Toronto 
more prosperous, the City established 
BUILD TORONTO as an arms-length, 
professional real estate corporation 
to fully leverage its underutilized real 
estate. 

The company was incorporated and, in May 2010, 
officially launched as the City’s independent and self-
funding real estate and development corporation. 
The 2009 Shareholder Direction established the
corporation’s objectives, its governance requirements, 
and the oversight of financial matters including 
reporting and performance. The Shareholder 
Direction also defined the relationship between 
BUILD TORONTO, the City’s Real Estate 
Services and the City Manager’s Office.

Please visit www.buildtoronto.ca to view the 2009 
Sharholder Direction, along with the full list of 
foundational documents.
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To fully realize our mandate, BUILD TORONTO 
must strike the appropriate balance between 
maximizing short-term revenue through asset 
sales, and maximizing long-term value creation, 
through City-Building and development of long-
term strategic assets. 

Strategic assets are well located, usually transit-
connected, urban properties that have high 
potential for development and long-term leases 
with corporate tenants signing high-quality 
covenants.

As BUILD TORONTO matures, and the mandate 
evolves from being a development corporation 
to a real estate investment corporation, 
management will further develop investment 
criteria and select the appropriate land portfolio 
for long-term holding. 

Investment in the 
development of strategic 
real estate assets for the 
long-term financial benefit 
of the City.

As part of its Shareholder Direction, 
BUILD TORONTO has developed 
a strategic plan to provide the key 
underpinning of the organization as 
well as its broad goals and objectives. 
The following are the Strategic Pillars 
as outlined in the 2012-2016 Strategic 
Plan.

Strategic Pillars

1. Investment in the Development of strategic real 
estate assets for the long-term financial benefit of 
the City; 

2. Value Add Land Sales of non-strategic real estate 
assets for the short-term financial benefit of the 
City; and

3. Making a defined contribution to City-Building by 
creating outcomes that achieve the City’s non-
financial goals. 
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Non-strategic assets  are properties that lack 
the characteristics that make them highly 
desirable to office, retail or industrial tenants 
for long-term lease. 

Value-Add Land Sales will generate returns 
for the shareholder not only in terms of their 
proceeds of sale, but also in terms of the 
development levies, tax assessments, and job 
creation that will result from moving these 
properties to the private sector for productive 
use. Some of the proceeds of sale will also be 
used by BUILD TORONTO to invest in strategic 
long-term land assets.

BUILD TORONTO will maximize the potential 
return of Value Add Land Sale properties by 
using its expertise to advance sites as far up 
the land value chain as is appropriate given the 
particular set of circumstances and timelines. 
That may involve solving land issues, creating 
development concepts, up-zoning properties 
to more appropriate and valuable uses and 
densities, pre-leasing, target marketing and 
skillful negotiation of sales agreements (see 
What is a Value-Add Land Sale? on page 12).

Value Add Land Sales of 
non-strategic real estate 
assets for the short-term 
financial benefit of the 
City.

City-Building is one of the fundamental 
principles upon which BUILD TORONTO was 
created. It is the unique value proposition of 
the organization that sets it apart from private 
sector real estate companies. 

Many of BUILD TORONTO’s individual 
projects have already made substantial City-
Building investments, including funding 
for environmental cleanup, creation of new 
public spaces and parks, commitment to 
environmental sustainability in architecture, or 
contributions to community and infrastructure. 

Making a defined 
contribution to City-
Building by creating 
outcomes that achieve 
the City’s non-financial 
goals.

2 3
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Measuring City-Building 
Initiatives

City-Building is one of the 
fundamental principles upon which 
BUILD TORONTO was created. It is 
the unique value proposition of the 
organization that sets it apart from 
private sector real estate companies.

Our short-term priority is to define and measure 
the organization’s City-Building objectives. BUILD 
TORONTO is creating a rating system to better 
quantify and document costs, community impact, 
and value, among other important factors. The 
scorecard can also be used to communicate City-
Building activities to employees, stakeholders, and 
the shareholder.

$345
million discounted present 
value in additional property tax 
revenues over a 10 yr period.

When fully developed, BUILD 
TORONTO’s  2012 Strategic 
Plan properties are projected 
to result in:

9,000
additional employees 
accommodated.

$134

12,900

million in development levies 
and fees.

new residential housing units.
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2011 HIGHLIGHTS

4050 Yonge Street will 
include an eight storey 

solar chimney to help 
facilitate the circulation of 

clean air .

Architect Rendering  
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1. Delivered $20 Million 
Dividend to the City Four 
Years Ahead of Schedule

In December 2011, BUILD TORONTO Board of 
Directors was able to declare a dividend of $20M, four 
years ahead of schedule. The dividend was funded 
from three Value Add Land Sales of properties to 
residential condominium developers in the private 
sector. The dividend revenue was extremely helpful 
to address a number of City fiscal challenges as the 
short-term land sales returned high values in a strong 
residential real estate market. 

2. Completed Three Value Add 
Land Sales Totalling Approx. 
$33 Million
In 2011, three such properties were sold after a 
variety of preparatory steps to add value. 

1. 120 Grangeway 
Potential use of approximately 1000 high density 
residential units.

2. Eglinton & Widdicomb 
Potential use of approximately 600 high & medium 
density residential units.

3. Midland & St. Clair     
Potential use of approximately 48 medium density 
residential units.

Some properties transferred to BUILD 
TORONTO from the City are considered non-
strategic by virtue of their location and/or their 
likeliest use as a residential site. Especially in a 
strong residential market, these properties are 
usually earmarked for a Value Add Land Sale.

But what does “Value Add” mean? Selling a 
piece of raw land without any preparation 
would not maximize the potential value to the 
City. BUILD TORONTO uses its knowledge and 
resources to prepare each property for future 
development, adding resale value to the land 
with each step.

Adding value may  include:
•	 Feasibility study
•	 Massing design
•	 Archeological/Geological/Environmental 

assessments
•	 Engineering/Planning/Zoning analysis
•	 Market/Trade Area analysis

What is a Value Add Land 
Sale?
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The Ordnance Master Plan is a prime example of 
BUILD TORONTO’s ability to combine economic 
and City-Building benefits in a long-term asset for 
Toronto’s future. Ordnance is an odd triangular 
wedge of land situated where the Metrolinx railway 
corridor splits into the Lakeshore West line and the 
Georgetown line. The site is located at one end of, 
but not connected to, the emerging Liberty Village 
neighbourhood. 
 
A private investment fund had purchased the only 
privately held property within the wedge, and had 
plans to develop two isolated condominium towers. 
This awkward change in the character of the lands 
gave BUILD TORONTO a compelling reason to 
joint venture with the investment fund and create 

a vision for a new neighbourhood. Not only would 
this maximize the value of BUILD TORONTO 
lands, but it would also allow for a holistic approach 
to development and adherence to City-Building 
principles.

The City-Building components of the development 
are many, including a new park, and pedestrian and 
bicycle bridge connecting a series of parks from 
Queen Street to the lake, new tax assessments, 
developer levies, jobs, and $30 million in value 
created for the City during the planning period. 
BUILD TORONTO also successfully negotiated the 
relocation of Eva’s Phoenix—a youth shelter—to a 
better city property, and made a substantial financial 
contribution for the custom built renovation of the 
new space.

Ordnance Triangle

Outline of  Property

The Ordnance Triangle refers to approx. 6 acres of land by Strachan Ave. and Ordnance Street that, when developed, will enable park space and 
the facilitation of the Fort York pedestrian and bicycle bridge. 
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Eglinton & Widdicomb

1978 Lakeshore Blvd. W

30 Tippet Road

64-70 Cordova Ave.

Ordnance Triangle

150 Symes Rd.

301 Rockcliffe Blvd.

60 Atlantic Ave.

260 Eighth St.

75 Billy Bishop Way

4050 Yonge St.

1035 Shepard Ave. W

10 York
Pinewood
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120 Grangeway

Midland & St. Clair

4620 Finch Ave.

411 Victoria Park
3.  Made Important Strides in Development 
Activity on over a Dozen Featured Sites 
In terms of our Development Strategy, we focus on Value Add Land 
Sales and Development & Investment. By using our expertise and 
real estate focus to evaluate each site and plan for its potential, we 
can then begin its development activity. With a strategy in place, 
we advance sites as far up the land value chain as appropriate. 
For instance, we may complete prospecting, conceptual planning, 
feasibility and design & engineering, given the particular set of 
circumstances and timelines. We get each property “development 
ready”, either for asset disposal or further development and 
management within our portfolio. In 2011, we have made great 
progress on the development activity of over a dozen sites.
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4050 Yonge Street is an example of a strategic 
property that BUILD TORONTO hopes to develop 
as a long-term legacy for the City. The location of 
the property at a transportation node (transit and 
highway), and its use as a long lease office building 
within an existing office district, both contribute to 
its strategic status.

The two-acre property at the corner of Yonge and York 
Mills is currently being used as a surface parking 
lot for TTC commuters accessing York Mills subway 
station.  BUILD TORONTO’s vision for the property 
includes a 367,000 square foot office building. No 
ordinary office building, it will be the most energy-
efficient and environmentally sustainable office 
building yet constructed in Ontario. 

The building has been designed to exceed LEED Gold 
standards, and achieve a 55% reduction in energy 
consumption beyond the Model National Energy 
Code for Buildings (MNECB) standards – an energy 
efficiency cost savings of $0.75 to $1.50 per square 
foot.

BUILD TORONTO is currently seeking a lead tenant 
for this planned building, before a joint venture is 
arranged to begin construction.

The design of 4050 Yonge features:
•	 In-slab radiant heating and cooling 
•	 Green-roof technology with water runoff 
          management

•	 Solar chimney providing natural convection 
system for airflow

•	 Fresh air supply via atrium

4050 Yonge Street

Architect Rendering  

4050 Yonge Street is a proposed seven-story office complex at the intersection of Yonge Street and York Mills Road that is set to become Ontario’s 
most energy efficient office building.
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4. First Partnership with 
Tridel on 10 York
 
BUILD TORONTO was always intended be a 
relatively small operation focusing on expertise 
rather than resources. Because of its limited size, 
BUILD TORONTO will never want to tackle large, 
complex development projects without the resources 
of a joint venture partner from the private sector.

The value that BUILD TORONTO brings to the table 
for joint ventures is the substantial equity in the debt-
free land transferred from the City, and our expertise 
in building value in that land. Joint venture partners 
may bring value in a variety of different ways, 
including specialized expertise in a particular asset 
class, equity or debt capital, or resources to plan, sell, 
lease or construct buildings.

The first partnership negotiated by BUILD 
TORONTO was with Tridel, involving a property 
at 10 York Street. This 0.6 acre triangular piece 
of land, adjacent to the Gardiner Expressway 
in the Harbourfront neighbourhood, was being 
used as a surface parking and car impound lot. At 
first considered undesirable, BUILD TORONTO 
identified 10 York as an extremely desirable high-rise 
residential property because of its central location.  

After preliminary work on 10 York added substantial 
value to the property, BUILD TORONTO solicited 
competitive bids for joint ventures and ultimately 
selected Tridel based on a number of criteria. By 
reinvesting a portion of the increased land value 
in a joint venture with Tridel, BUILD TORONTO 
manages its risk effectively and will achieve 
significant value creation. 

5. Secured Stable Financing 
Mechanism for Pinewood 
Pinewood Toronto Studios is a modern, purpose-built 
complex for film and television production situated on 
an 11-acre site in Toronto’s Port Lands. Managed by 
the renowned Pinewood Studios in the UK, Pinewood 
Toronto has eight stages, including North America’s 
largest soundproof stage.

BUILD TORONTO is part owner of Pinewood 
Toronto Studios along with other local investors. 
As part of a restructuring to place the company on a 
sound and competitive footing, BUILD TORONTO 
was able to obtain long-term financing on favourable 
terms from Infrastructure Ontario. 
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The Downsview lands represent one of BUILD 
TORONTO’s most important transformational 
projects. This is an incredible and unique opportunity 
to create a new large mixed-use urban neighbourhood 
surrounding a major transit node. BUILD 
TORONTO’s vision for the Downsview site, located 
at the junction of Allen Road and Sheppard Avenue, 
is to create Ontario’s first LEED Platinum 
community:  a development standard that involves 
both environmental sustainability as well as 
excellence in neighbourhood design.

1035 Sheppard Avenue West is a planned two-million-square foot mixed-use community in the Downsview neighbourhood. It is proposed to 
include 150,000 square feet of retail and over 3,000 mid-rise and low-rise residential units.

The secondary planning work has been completed on 
the site, providing for:
•	 72 acres of greenfield development potential
•	 3,100 high rise residential units, including 300 

units of affordable ownership housing

•	 400 low rise residential units
•	 1.5 million square feet of commercial space 

(office, retail and institutional)

The neighbourhood plan includes parks, bike paths, 
a greenway, and links to retail and the subway . Its 
development will coincide with a subway extension, 
a new GO transit station, improvements to nearby 
Downsview Park, and more new and interesting 
development in the Sheppard corridor. 

1035 Sheppard Ave. W.
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MANAGEMENT DISCUSSION
AND ANALYSIS

The Downsview Corporate 
Centre is part of the 
transformational 1035 
Sheppard Avenue West 
development.

Architect Rendering  
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In the second full year of operations, 
BUILD TORONTO continues to 
acquire assets and has exceeded the 
expectations that were established 
in the Annual 2011 Budget. Through 
a combination of higher Real Estate 
Inventory sales and lower costs, 
BUILD TORONTO has generated 
a positive variance of almost $20 
million in cash over the budgeted 
amount, allowing it to declare its first 
dividend to its Shareholder for $20 
million, four years ahead of its original 
plan. 

For the fiscal year ending December 31, 2011 and 
2010 and for the opening balance sheet at January 1, 
2010, BUILD TORONTO has adopted International 
Financial Reporting Standards (IFRS) based on 
Management’s evaluation of the criteria applicable to 
the Company’s business and its determination that 
IFRS is the most appropriate reporting framework. 
The adoption of IFRS has had a significant impact 
on the manner in which the financial statements are 
presented and on the financial amounts reported 
(See note 4 of the Financial Statements for further 
information). BUILD TORONTO accounts for 
“acquired” properties, when accepting transfers of 
surplus property from the City of Toronto, at their fair 
value. The properties acquired, by year of acquisition, 
are listed at the end of this MD&A.

BUILD TORONTO has acquired a significant 
number of assets over the past two years, which are 
initially recorded at fair market value in two main 
categories: (i) Real Estate Inventory; properties 
that BUILD TORONTO plans on selling in normal 
course and (ii) Investment Properties; properties 
that have been acquired with the objective to holding 
the asset for a period of time to earn rentals or for 
capital appreciation or both. Subsequent to initial 
recognition, Investment Properties are carried at fair 
value. Real Estate Inventory has increased to $132.0 
million at December 31, 2011, as compared to $64.2 
million at December 31, 2010 and $49.8 million at the 
beginning of 2010. At the year ending December 31, 
2011, BUILD TORONTO had Investment Properties 
of $49.7 million versus $40.4 million at the end of 
2010, and $23.9 million at January 1, 2010. Overall, 
BUILD TORONTO’s assets have more than doubled 
to $263.0 million at December 31, 2011, from $107.6 
million at January 1, 2010, mainly as a result of the 
net acquisition of properties.

Liabilities at December 31, 2011 include an accrual 
for environmental costs of $20.0 million, that was 
recorded upon the acquisition of certain real estate 
assets for clean-up and demolition costs, the accrual 
of the first dividend declared and paid subsequent to 
year end to our Shareholder, the City of Toronto in 
the amount of $20 million and a longer term liability 
related to Toronto Waterfront Studios (Pinewood) of 
$32.8 million.

Although the real estate properties are acquired 
by BUILD TORONTO on a nominal basis, they are 
initially recorded at their fair value when they are 
acquired with the difference between fair value and 
consideration paid recorded in Contributed Surplus, 
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which is a component of Equity. It is mainly due 
to these acquisitions that the Equity has grown to 
$185.9 million at December 31, 2011 from a January 1, 
2010 opening amount of $73.4 million. When BUILD 
TORONTO records sales under IFRS, the accounting 
profit is reduced by the higher cost of sales of these 
assets that are now initially recorded at fair value, 
which results in a lower profit from real estate 
sales than if the sales were recorded at their actual 
nominal cost to BUILD TORONTO.

Sales of Real Estate Inventory for the year ended 
December 31, 2011 were $33.1 million, as compared 
to $19.0 million for the corresponding period in 2010. 
Cost of sales was $22.4 million and $7.8 million 
for the years ended December 31, 2011 and 2010 
respectively, while the accounting profit from these 
years is $10.6 million and $11.2 million respectively. 
As noted above, since the real estate assets are 
transferred to BUILD TORONTO at nominal 
value, the cost of sales deducted is a non-cash item, 
therefore the cash generated by these sales is the 
full sales proceeds, as shown on the Consolidated 
Statement of Cash Flow. This accounting profit 
demonstrates the true “value add” of the BUILD 
TORONTO approach by influencing values and 
using a professional real estate framework to ensure 
that we leverage our portfolio for the benefit of our 
Shareholder, both financially and through extensive 
City-Building initiatives within the projects.

Investment Property net property income, which 
includes the ground lease related to Pinewood 
Studios, has been consistent at approximately $0.5 
million for the years ended December 31, 2011 and 
2010.

Net gain from fair value adjustments to investment 
properties, which is the incremental increase in the 
value of the investment properties year over year, was 
$4.4 million during the year ended December 31, 2011 
versus $3.7 million during the year ended December 
31, 2010. As sales and development activities have 
increased, so have general and administrative 
expenses, to $7.4 million from $6.0 million for the 
years ended December 31, 2011 and 2010 respectively.

There were some one-time items recorded for the 
year ended December 31, 2011 that were not recorded 
in the prior year, those being the guarantee fee of $0.2 
million and the net gain on the derecognition of loans 
receivable and payable of $1.1 million, as a result 
of arranging a $34.5 million facility for Pinewood 
Studios.

Net Income and total comprehensive income for the 
year ended December 31, 2011 and 2010 increased to 
$8.6 million from $7.4 million respectively.

To reconcile the comprehensive income as reported 
under IFRS to comprehensive income as would have 
been reported under previous GAAP, there are a 
number of adjustments (See note 4 of the Financial 
Statements for 2010 reconciliation of income under 
GAAP versus IFRS). 
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The reconciliation would be:

2010 2011

Comprehensive 
income as per 
audited financial 
statements

$9,155,988 $7,410,756

Differences 
increasing 
(decreasing) 
reporting amount:

Adjustment to cost 
of sales

22,454,649 7,634,057

Fair value 
adjustments 
to investment 
properties

(4,410,602) (3,720,253)

Reversal of 
amortization 
– investment 
property

- (293,135)

Net gain on 
derecognition of 
loans

(1,089,351) -

Comprehensive 
income under 
previous GAAP

$26,110,684 $11,031,425

During the year ended December 31, 2011, BUILD 
TORONTO generated $22.6 million of cash, versus 
$18.6 million for the previous corresponding year. 
Cash from operations for the year ended December 
31, 2011 is $26.4 million; as noted, this reflects an 
add-back to net income of the non-cash cost of sales 
of $22.4 million. For the year ended December 31, 
2010, cash flow from operations was $22.6 million, 
with an add-back to net income of $7.8 million of non-
cash cost of sales. Cash at the end of the year ended 
December 31, 2011 was $41.3 million versus $18.7 
million for the year ended December 31, 2010.

BUILD TORONTO continues to generate 
financial returns and City-Building initiatives 
for its Shareholder, the City of Toronto. As well, 
management is continually working to improve 
processes, both internally and externally, to ensure 
that we are efficient and effective in the execution of 
our mandate.

The properties acquired by year of acquisition are:

Prior to Fiscal 2010
225 Commissioners St. (Pinewood)
1035 Sheppard Ave. W. (Downsview)
120 Grangeway Ave.
30 Tippet Rd.
50 Wilson Heights Blvd.
154 Front St.
150 Symes Rd.

During Fiscal 2010
120 Harbour St. (10 York)   
75 Billy Bishop Way
4050 Yonge St.
64-70 Cordova Ave.
Midland Ave. & St. Clair Ave. E.

During Fiscal Year 2011
383 Old Weston Road
4334-4340 Lawrence Ave. E.
260 Eighth St.
Eglinton Ave. W. at Widdicombe Hill Blvd.
301 Rockcliffe Blvd.
4620 Finch Ave. E.
28 Bathurst St.
60 Atlantic Ave.
10 to 25 Ordnance Street & 45 Strachan Ave.
805 Don Mills Rd. & Eglinton Ave. E.
2 Bicknell  Ave.
297 Sixth St.
4650 Eglinton Ave. W. (Kipling & Wincott)
1978-2000 Lakeshore Blvd. W.
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BUILD TORONTO is led by a team 
with deep experience in public and 
private sector development. J. Lorne 
Braithwaite, BUILD TORONTO’s 
President & CEO, is a dynamic and 
internationally known real estate 
developer with a strong strategic 
vision and business acumen gained 
through 30 years of experience in 
Canada and abroad.

In 2011, we added a number of key individuals to our 
team. David Fiume, Senior Vice President & CFO, a 
Chartered Accountant with over 20 years of senior 
executive experience, came on board to drive the 
overall financial management of the corporation. 
Steven Trumper, Vice President, General Counsel 
& Corporate Secretary, was appointed to provide 
leadership in the legal function and play a key role in 
property transactions. Allan Saito joined the team as 
Vice President, Commercial Leasing to oversee the 
marketing of all commercial space in Build Toronto’s 
portfolio.

Finally, Tracey Smith, Manager, Environmental 
Services, joined the company to play the important 
role of leading environmental land use planning for 
our portfolio. 

Rounding out BUILD TORONTO’s Senior 
Management Team are Don Logie, Senior Vice 
President, Development; John Macintyre, Senior Vice 
President, Corporate Development & Residential 
Projects; Prakash David, Senior Vice President, 
Residential & Retail Development; as well as, Frank 
Bajt, Vice President, Land & Asset Management; 
Carlo Bonanni, Director of Planning; Bruce Logan, 
Vice President, Corporate Affairs; Kathryn Truman, 
Controller; and Michael Whelan, Vice President, 
Development.

Collectively, BUILD TORONTO’s Senior 
Management Team has the development expertise, 
financial acumen and intimate knowledge of the City 
of Toronto and its unique stakeholder environment 
required to achieve BUILD TORONTO’s vision. 

We would like to make special mention of Jon Love, 
Managing Partner,  at  Kingsett Capital who was 
a BUILD TORONTO board member from 2009 to 
2011. As one of Canada’s foremost real estate and 
development executives, Jon was instrumental 
during the start-up phase of BUILD TORONTO 
providing invaluable market knowledge and insight 
required to assess and prioritize our portfolio mix.

THE TEAM



22

Board of Directors

Councillor Doug Ford 
Vice-Chair

Councillor Doug Ford represents 
Ward 2, Etobicoke North. A 
life-long resident and involved 
community member of Etobicoke, 
Doug is the son of late MPP Doug 
Ford Sr. and brother of Mayor Rob 
Ford.

Doug has over 25 years of 
international and domestic 
business experience, most recently 
as President of Deco Labels & 
Tags, which employs 250 people in 
Toronto, Chicago and New Jersey.

Blake Hutcheson
Chair

Blake Hutcheson is President and 
Chief Executive Officer of Oxford 
Properties Group, the investment 
and management arm of OMERS 
global real estate portfolio. 
He is responsible for Oxford’s 
long-term business strategy 
and objectives, and plays a vital 
role in leading Oxford’s capital 
under management strategy and 
relationship-building efforts with 
key partners in markets around 
the world.

Most recently, Blake was the Head 
of Global Real Estate with Mount 
Kellett Capital Management and 
President of the Canadian, Latin 
American and Mexican operations 
for CB Richard Ellis.
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Bruce Bowes
Director

Bruce Bowes is the Chief 
Corporate Officer for the City of 
Toronto. He is responsible for the 
City’s Facilities Management, Real 
Estate Services and Fleet Services 
Divisions.

Bruce has been in municipal 
government since 1990. Before 
being appointed in 2005, Bruce 
was also Executive Director 
of Facilities & Real Estate for 
the City of Toronto, Director 
of Facilities and Property 
Management for the City of 
Mississauga and Director of Public 
Works in the Town of Aurora.

David Barry
Director

David Barry is Executive Vice 
President and Portfolio Manager 
at Bentall Kennedy, the largest 
real estate investment advisory 
and services organization in 
Canada, and one of the largest 
real estate investment advisors in 
North America. David has overall 
responsibility for the PenRetail 
opportunity funds and other 
specialty funds, and recently also 
joined the portfolio management 
team for Westpen Properties Ltd.

Formerly with RT Realty Advisors 
and The Prudential Insurance 
Company of America, David has 
over 20 years’ experience in the 
real estate investment industry in 
Canada.

Paul Finkbeiner
Director

Paul Finkbeiner is President of 
GWL Realty Advisors Inc., one 
of Canada’s largest real estate 
investment advisors and a wholly 
owned subsidiary of Great-West 
Life Assurance Company. Paul 
is responsible for the overall 
management and growth of GWL 
Realty Advisors’ $12 billion 
real estate portfolio, including 
strategic direction, business 
development, asset and property 
management and specialized real 
estate advisory services.

Paul has over 22 years’ experience 
in the real estate industry, and 
previously worked for Trizec 
Corporation, Brookfield Properties 
and Trilea Shopping Centres.



24

Ucal Powell
Director

Ucal Powell is the Executive 
Secretary Treasurer of the 
Carpenters’ District Council 
of Ontario, an affiliation of 20 
Local Unions representing 
approximately 21,000 working 
men and women. Ucal first joined 
the Carpenters’ Union in 1970 
and has become the driving force 
behind the success it enjoys as one 
of Ontario’s most progressive and 
modern labour organizations.

Brigitte Shim
Director

Brigitte Shim is a Principal at 
Shim-Sutcliffe Architects and 
an Associate Professor at the 
University of Toronto’s John H. 
Daniels Faculty of Architecture, 
Landscape and Design. Her firm 
has been honoured with eleven 
Governor General’s Medals and 
Awards for Architecture from 
the Royal Architectural Institute 
of Canada, along with design 
recognition from the American 
Institute of Architects, and the 
American and Canadian Wood 
Councils awards program.

Stuart Lazier
Director

Stuart Lazier is the Chief 
Executive Officer of Fiera 
Properties Limited, a $500 million 
national real estate investment 
management business, and 
President of Axia Corporation, an 
investment holding company that 
invests in private equity strategies 
in Canada.

Prior to his roles at Fiera 
Properties Limited and Axia 
Corporation, Stuart was co-
founder and partner with KingSett 
Capital Inc., President of O&Y 
Enterprise and National Managing 
Partner of Enterprise Property 
Group.
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Ken Silver
Director

Ken Silver is Senior Vice 
President, Corporate Strategy 
and Real Estate, with Canadian 
Tire Corporation Limited, and 
President of Canadian Tire Real 
Estate Limited, a subsidiary 
company. Ken is accountable 
for all real estate development, 
construction, disposition 
and property management 
activities for Canadian Tire and 
its business units. He is also 
responsible for the Corporation’s 
strategy development, business 
development and sustainability 
initiatives.

Ken has spent more than 25 years 
in the development and retail 
industries in Canada and the 
United States, with experience in 
retail, residential, industrial and 
commercial development.

Councillor Michael Thompson
Director

Councillor Michael Thompson 
represents Ward 37, Scarborough 
Centre, and is the Chair of the 
Economic Development and 
Culture Committee and Vice Chair 
of the Toronto Police Services 
Board. He is a strong advocate 
for community-based programs 
for business development, public 
safety and education.

Prior to being elected in 2003, 
Michael worked in the financial 
services industry and later 
founded and ran a successful 
business services company.

Mike Williams
Director

Mike Williams is the General 
Manager of the Economic 
Development and Culture 
Division of the City of Toronto. 
He is responsible for leading 
the team that contributes to an 
economically strong and culturally 
vibrant city with a high quality 
of life, advancing Toronto’s 
prosperity, opportunity and 
livability. In addition to BUILD 
TORONTO, Mike represents the 
City of Toronto on the following 
boards: Casa Loma Corporation, 
Invest Toronto, Toronto Financial 
Services Alliance, Toronto Port 
Lands Company and is ex officio on 
the board of Tourism Toronto.

For most of his career, Mike 
worked in senior management in 
consulting, sales, marketing and 
international operations with 
a variety of Canadian and U.S. 
companies.
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Executive Management Team

David Fiume
Senior Vice President & CFO

David Fiume is a Chartered 
Accountant with over 20 years 
of senior executive experience in 
accounting, finance and operations 
in the public and private real 
estate sector with extensive 
expertise in joint venture 
partnerships, securing financing 
and acquisitions.

David was most recently the 
President & Chief Executive 
Officer at Retrocom Mid-Market 
REIT. He led various successful 
transactions including the 
acquisition of $55 million dollars 
of properties and a $20 million 
public offering. David was also 
President and Chief Executive 
Officer at Telepanel Systems 
Inc., Vice President, Finance 
and Treasury at Lehndorff, Chief 
Financial Officer at Camreal 
Management Inc., and Audit 
Manager at KPMG.

J. Lorne Braithwaite
President & CEO

J. Lorne Braithwaite is an 
entrepreneurial developer, 
visionary and industry leader with 
specialized expertise in regional 
mall real estate and retailing 
across Canada.

Prior to joining BUILD 
TORONTO, Lorne was Founder, 
Chairman, President and CEO 
of Cambridge Shopping Centres, 
where he amassed 40 large 
enclosed malls after leading 
the leveraged management 
buyout in 1980. Internationally, 
Lorne served as the Worldwide 
Chairman of the International 
Council of Shopping Centres 1995 
to 1996. He was President of the 
Canadian Institute of Public and 
Private Real Estate Companies 
(formerly CIPREC, now REALpac) 
from 1995 to 1997.
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Don Logie
Senior Vice President, 
Development

Don Logie is a senior real 
estate executive with extensive 
experience in the development 
and operation of commercial, 
industrial and residential real 
estate, with particular emphasis 
on mixed-use developments.

In 2008 Don was Acting 
President & CEO and as well as 
Vice President, Development for 
the City of Toronto Economic 
Development Corporation 
(TEDCO). Prior to TEDCO, Don 
performed various development 
and asset management roles 
for Magna International, O&Y 
Enterprise, Brookfield Properties 
and Markborough Properties 
Inc. His international experience 
includes work in the United 
States, Europe, Mexico, the United 
Kingdom, China, Africa and the 
Middle East.

John Macintyre
Senior Vice President, Corporate 
Development & Residential 
Projects

John Macintyre has more than 
three decades of business and 
government experience, holding 
senior corporate and operational 
roles in both the amalgamated City 
of Toronto and the former City of 
Etobicoke. 

Prior to his appointment at 
BUILD TORONTO, John was 
a Vice President of the City of 
Toronto Economic Development 
Corporation (TEDCO) and the 
Acting CEO of Invest Toronto. He 
is also former Chair of Parks and 
Recreation Ontario and a former 
Chair of the Humber Arboretum 
Board of Management.

Prakash David
Senior Vice President, Residential 
& Retail Development

Prakash David is an experienced 
real estate executive and 
lawyer with a comprehensive 
understanding of real estate 
development including 
acquisitions, deal structuring, 
municipal approvals, financing, 
leasing and construction.

Previously, Prakash was a 
Portfolio Leader and Senior 
Director of Acquisitions and 
Development with Smart!Centres, 
leading teams focused on retail 
and mixed-use developments 
across Ontario. Prior to this, he 
practiced law in Toronto.
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FINANCIAL STATEMENTS

A retail café is planned for 
the ground-floor level at 

4050 Yonge Street near the 
atrium entrance leading 

into the York Mills Subway 
Station.

Architect Rendering  
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Build Toronto Inc.
200 King Street West, Suite 200

Toronto, ON  M5H 3T4

T: 416 981.3889
F: 416 981.3800

www.buildtoronto.ca


