
                                                                                                                 
   
 

 
Court File No. CV-10-101277-00 

 
 
 
 
 

 
 
 

 
IN THE MATTER OF THE RECEIVERSHIP OF 

THE PROPERTY OF 
 

ALBERT’S MARINA 
 

Third Report of SF Partners Inc. 
 



                                                                                                                 
   
 

 
Court File No. CV-10-101277-00 

 
 

 
 
 

Albert’s Marina 
 

Third Report of SF Partners Inc. 
 

INDEX 
 

 
  TAB 

 
 Third Report of SF Partners Inc. 1 
 
 
 Index of Appendices 
 
 

A. Receivership Order (October 5, 2012) 2 
 

 
 
  
 
 



 

 

TAB 1 



                                                                                                                 
   
 

   
 

Court File No. CV-10-101277-00 
 
 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

 
 
 
 

IN THE MATTER OF SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 1990 C. 
C.43, AS AMENDED 
 
 
B E T W E E N: 

 
 

TEDDY WYSZATKO 
 
 

Applicant 
 
 

-and- 
 

 
 

NADIA WYSZATKO, ALBERT’S MARINA and IRENE WINTER 
 
 

Respondents 
 
 
 
 
 
 
 

THIRD REPORT OF SF PARTNERS INC. 
 

June 3, 2013 
 
 
 



                                                                                                                 
   
 

I INTRODUCTION 
 

1. By Order of the Honourable Mr. Justice Edwards dated October 5, 2012, (the “Receivership 

Order”), SF Partners Inc. was appointed as receiver (the “Receiver”) of the assets, undertaking 

and properties of Albert’s Marina (the “Partnership” or the “Marina”) pursuant to Section 101 

of the Courts of Justice Act.  A copy of the Receivership Order is attached as Appendix “A” to 

this third report of the Receiver (the “Third Report”).  

 

2. The purpose of this Third Report is to seek this Honourable Court’s approval of a sales process 

for the assets under the Receiver’s administration, as hereinafter described. 

 
 
II DISCLAIMER 
 

3. The Receiver has relied upon the financial records and information provided by the Applicant 

and Respondents, as well as other information supplied by management, appraisers, accountants 

and advisors.  The Receiver assumes no responsibility or liability for loss or damages 

occasioned by any party as a result of the circulation, publication, re-production or use of this 

report.  Any use which any party, other than the Court, makes of this Third Report, or any 

reliance on or a decision to be made based upon it is the responsibility of such party. 

 
 
III BACKGROUND 
 

4. The Partnership operates Albert’s Marina, a full-service marina located on the Holland River, in 

close proximity to Lake Simcoe and the Trent/Severn waterway.  Owned in partnership by 

Teddy Wyszatko (“Ted”) and the estate of the late Nadia Wyszatko (“Nadia”), the Marina’s 

primary operations include the provision of mooring and docking services for boaters and their 

boats throughout the summer boating season, recreational vehicle parking and camping services 

throughout the summer season, as well as removal and storage of boats during the winter off-

season. 

 

5. The Marina assets subject to the Receivership are comprised primarily of land, buildings, docks 



                                                                                                                 
   
 

and equipment (the “Property”) located near East Gwillimbury, Ontario.  The scope of the 

Receiver’s role with respect to the Property is limited to the stabilization and oversight of the 

Marina operations, monitoring and reviewing the Marina business, and the receipt of funds from 

Marina patrons and disbursement of funds to maintain the Marina operations.  The Receiver is 

empowered and authorized to assist Ted with stabilizing and overseeing the Partnership’s 

operations, without interference from either Ted or his siblings. 

 

6. This report should be read in conjunction with the Second Report of the Receiver dated April 

25, 2013. 

 
 
IV. SALE PROCESS 
 

7. The Receiver has advised this Honourable Court, in its previous reports, of its view that Marina 

should be exposed to the market in a sale process.  The Receiver’s view is based, inter alia, on 

the factors noted hereafter. 

 

Ineffective Operations 

 

8. The present manner in which the Marina is operating is inefficient and ineffective.  Without a 

clear owner, the Marina’s operations are limited and earnings and value are not being 

maximized and are likely deteriorating.  For example, various important repairs have not been 

undertaken due to a lack of sufficient operating cash flow and the reluctance of the stakeholders 

to borrow money due to the ongoing proceedings.  The Receiver believes that the repairs are 

necessary to enhance the safety of both the Marina and of its patrons, as well as the overall 

aesthetic and broader ‘curb appeal’ of the Property.  A new owner would likely undertake such 

repairs and renovations.  We believe that these issues are negatively impacting ongoing 

revenue. 

 

9. The Receiver was appointed to “assist [Ted] with stabilizing and overseeing the continued 

operations of [the Marina], and to supervise the Partnership until such time as [it] can be sold”.  

In its role, the Receiver relies on Ted’s expertise in Marina management to oversee the Marina 



                                                                                                                 
   
 

operations on a day-to-day basis.  The infighting between Ted and his brothers (as reported 

previously by the Receiver), however, has created a toxic atmosphere at the Marina, with the 

effect that proper management of the Marina is extremely difficult.  Ted often relays to the 

Receiver details of incidents that occur between him and his brothers; such incidents have the 

effect of diverting Ted’s attention from his primary role as the Marina manager to one in which 

he must deal with the unwanted distraction.  The Receiver is advised that these incidents have 

escalated to the point that Richard Wyszatko has been charged with assault with a weapon in 

connection with a recent incident that occurred between himself and Ted at the Marina 

premises. 

 

10. Incidents such as those described above and in previous reports to court have likely resulted in 

lost customers and lost revenue to the Marina.  A sale of the Property will put an end to the 

infighting, and will establish clear ownership to the Marina. 

 

Establishment of Fair Value 

 

11. Given the nature of the dispute, it is our view that this matter will likely be resolved by a sale of 

the assets, perhaps to one of the stakeholders.  A sale process will allow the Property to be 

exposed to the market and therefore provide a mechanism to obtain fair value.  A sale process 

does not preclude the stakeholders from bidding on the Marina assets.  As stated in the 

Receiver’s Second Report, should one of the stakeholders be prepared to make an offer, this 

offer could possibly serve as a stalking horse bid in a sale process. 

 

Present Need to Expose the Property to the Market 

 

12. The Receiver believes that the best opportunity to market the Property is during the boating 

season.  We do not believe that there is a benefit to the stakeholders in delaying a sale to 2014 

or later. 
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