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Court File No. CV-16-11573-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

JCF CAPITAL ULC
Applicant

and

TALON INTERNATIONAL INC., MIDLAND DEVELOPMENT INC.,
1456253 ONTARIO INC., 2025401 ONTARIO LIMITED, BARREL
TOWER HOLDINGS INC., HARVESTER DEVELOPMENTS INC.,

TALON INTERNATIONAL DEVELOPMENT INC., TFB INC.,
2263847 ONTARIO LIMITED AND 2270039 ONTARIO LIMITED

Respondents

APPLICATION UNDER SECTION 101 OF THE COURTS OF
JUSTICE ACT, R.S.O. 1990, C. C.43, AS AMENDED, AND

SECTION 243 OF THE BANKRUPTCY AND INSOLVENCY ACT,
R.S.C. 1985, C. B-3 AS AMENDED

NOTICE OF MOTION
(returnable March 16, 2017)

FTI Consulting Canada Inc., solely in its capacity as the Court-appointed

receiver (the “Receiver”) pursuant to section 243(1) of the Bankruptcy and

Insolvency Act (Canada) (the “BIA”) and section 101 of the Courts of Justice Act

(the “CJA”) of certain of the undertakings, properties and assets and legal and

beneficial ownership interests of Talon International Inc. (“Talon”), Midland

Development Inc., 1456253 Ontario Inc., 2025401 Ontario Limited, Barrel Tower

Holdings Inc., Harvester Developments Inc., TFB Inc., 2263847 Ontario Limited,

Talon International Development Inc., and 2270039 Ontario Limited (collectively,

the “Debtors”) comprising, acquired for, or used in relation to the condominium
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residence and hotel branded as the Trump International Hotel & Tower and Trump

Residences located at 311 and 325 Bay Street, Toronto, Ontario and any interest

held by Harvester Developments Inc. (“Harvester”) to which the Crown may have

rights, will make a Motion to a Judge presiding over the Commercial List on

Thursday, March 16, 2017 at 10:00 a.m., or as soon after that time as the Motion

can be heard at the court house, 330 University Avenue, 8th Floor, Toronto,

Ontario, M5G 1R7.

PROPOSED METHOD OF HEARING: The Motion is to be heard orally.

THE MOTION IS FOR:

(a) An order substantially in the form attached hereto as Schedule “A”

(the “Service Order”), inter alia:

(i) if necessary, abridging the time for service and validating the

service of this Notice of Motion and Motion Record, such that

this motion is properly returnable on this date

(ii) permitting service of additional materials to be filed in these

proceedings, including without limitation, the motion by the

Receiver for, inter alia, the Vesting Orders (as defined below)

to be served by serving a letter outlining the nature of the

document being served, directions to where such document

can be downloaded in an electronic format and contact

information as to where a request for a hard copy of such

document can be made, provided such letter be served in any
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manner permitted by the Rules of Civil Procedure, the

Receivership Order (as defined below), the Representative

Counsel Order (as defined in the Third Report) or as

otherwise may be agreed by the intended recipient;

(iii) dispensing with service of additional materials to be filed in

these proceedings, including without limitation, the motion by

the Receiver for, inter alia, the Vesting Orders on the Unfound

Unit Purchasers (as defined in the Receiver’s Third Report

dated March 8, 2017 (the “Third Report”);

(b) An order substantially in the form attached hereto as Schedule “B”

(the “Waterous Vesting Order”), inter alia:

(i) if necessary, abridging the time for service and validating the

service of this Notice of Motion and Motion Record, such that

this motion is properly returnable on this date;

(ii) approving the sale transaction (the “Transaction”)

contemplated by an agreement of purchase and sale (the

“Sale Agreement”) between Talon as vendor and Janet

Katherine Waterous as purchaser (the “Purchaser”) dated as

of February 19, 2016 and appended to the Third Report and

vesting in the Purchaser all right, title and interests of the

Debtors, and any right title and interest of Harvester to which

the Crown may have rights, in and to the Unit as defined in the
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Sale Agreement (the “Unit”) and any personal property

located thereon to the extent to be transferred in accordance

with the Sale Agreement (collectively, the “Purchased

Assets”),

(iii) directing Talon to take such additional steps and execute

such additional documents as may be reasonably necessary

or desirable for the completion of the Transaction and for the

conveyance of the Purchased Assets to the Purchaser,

including without limitation, assisting with the completion of

the statement of adjustments;

(iv) directing the Purchaser to pay the Net Proceeds (as defined

below) on closing of the Transaction to the Receiver, on

behalf of Talon; and

(v) authorizing the Receiver to hold the Net Proceeds on behalf

of Talon and to hold same subject to a further order of the

Court; and

(c) granting such further and other relief as this Honourable Court may

deem just.
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THE GROUNDS FOR THE MOTION ARE:

Background

1. Pursuant to the Order of the Honourable Mr. Justice Hainey (the “Initial

Receivership Order”) of the Ontario Superior Court of Justice (Commercial List)

(the “Court”) granted November 1, 2016, the Receiver was appointed as receiver

of certain assets, undertakings, and properties of the Debtors.

2. Pursuant to an Order of the Honourable Mr. Justice Hainey granted

December 20, 2016, the Initial Receivership Order was amended and restated to,

inter alia, add certain assets to the definition of Property and require that the

consent of the Receiver be obtained prior to incurring certain obligations, making

certain payments or amending, varying or terminating certain contracts (the Initial

Receivership Order as amended and restated being the “Receivership Order”).

3. Pursuant to Order of the Honourable Mr. Justice Hainey granted on January

4, 2017 (the “Sale Procedure Order”), the Sale Procedure (as defined therein)

was approved by the Court and the Receiver was authorized to carry out such Sale

Procedure. The Receiver was also authorized, nunc pro tunc, to execute the

Stalking Horse Agreement (as defined in the Sale Procedure Order), provided that

the approval of any sale of the Purchased Assets (as defined in the Stalking Horse

Agreement) be subject to a subsequent motion to be held in accordance with the

Sale Procedure.
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4. Pursuant to the Sale Procedure, following the Phase I Bid deadline, no

other qualified bids were received and the Receiver determined that the Stalking

Horse Agreement was the Successful Bid (as defined in the Sale Procedure). As

such, in accordance with the Sale Procedure, the Sale Hearing (as defined in the

Sale Procedure) has been scheduled to be heard on March 30, 2017 at which time

the Receiver will seek, among other things, the Vesting Orders (as defined in the

Stalking Horse Agreement).

Service Request

5. The Vesting Orders contemplated by the Stalking Horse Agreement,

require that the purchased assets vest in the purchaser free and clear of all claims,

including, without limitation all Excluded Contracts (as defined in the Stalking

Horse Agreement). Excluded Contracts include Unit Purchase and Sale

Agreements where title to the applicable unit still remains in the name of Talon as

at the Closing Date.

6. The Receiver served the motion for the Sale Procedure Order on the last

known addresses of all counterparties to the known applicable Unit Purchase and

Sale Agreements. As described in the Third Report, six parties have not been

located such that service cannot be effective, including one corporate party that

has been struck from the corporate register. The Receiver is seeking an order

dispensing with further services on these Unfound Unit Purchasers.
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7. Given the substantial service list, including a large number of parties for

whom service would have to be effected by mail or courier, for cost efficiency and

to minimize printing requirements, the Receiver is proposing that service of any

motion record and other documents be effected by serving a letter in any manner

permitted by the Rules of Civil Procedure, the Receivership Order, the

Representative Counsel Order or as otherwise may be agreed by the recipient.

Such letter would outline the nature of the document being served, directions to

where such document can be downloaded in an electronic format and contact

information as to where a request for a hard copy of such document can be made.

Waterous Vesting Order Request

8. As described in the Third Report, although the Sale Agreement was dated

February 19, 2016, the sale did not close at that time. The Purchaser, however,

has been in interim occupancy of the Unit since March 1, 2016.

9. Pursuant to the Sale Agreement, closing is to take place within 2 years after

execution upon not less than thirty days’ notice to the purchaser by the vendor (the

“Closing Notice”).

10. At the January 4, 2017, hearing to approve the Sale Procedure, counsel for

Waterous appeared and on consent of Waterous and the Stalking Horse

Purchaser, an endorsement was made by Justice Hainey that the Stalking Horse

Agreement be amended to include an assignment of the Waterous Agreement.
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11. The Receiver has had a number of discussions with the Secured Lender

and Waterous regarding how the Sale Agreement should be handled in the context

of the Stalking Horse Agreement. Rather than the Sale Agreement being assumed

under the Stalking Horse Agreement, it was determined that the preference was

for the Sale Agreement to be completed prior to the completion of the Stalking

Horse Agreement.

12. Accordingly, the Receiver issued the Closing Notice, subject to Court

approval of the Sale Agreement, on February 22, 2017, with closing scheduled to

occur on March 29, 2017.

13. If the Sale Agreement is approved and the transaction closes, the

requested Order provides that the proceeds of sale will be held by the Receiver

subject to further Court order. If the Stalking Horse Agreement is approved and

closes, the proceeds from the sale of the Unit will form part of the assets being sold

under the Stalking Horse Agreement.

14. The Sale Agreement is the highest and best transaction currently available

in respect of the Unit. The marketing of the Unit and the consideration to be

received under the Sale Agreement both appear to be fair and reasonable in the

circumstances. There is no evidence to suggest that viable alternatives exist that

would deliver a better recovery from the Unit. In any event, any such higher

recovery would only accrue to the benefit of the Senior Lender.
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15. Accordingly, the Receiver respectfully requests that the Court approve the

Sale Agreement and authorize the Receiver to complete the transaction

contemplated therein.

16. As the Receiver has not been in possession or control of the Property of the

Debtors, the Receiver is of the view that it will require the assistance of Talon to

complete the transaction contemplated by the Sale Agreement. Specifically, the

Receiver anticipates it will require Talon to assist in completing the statement of

adjustments and in completing certain closing documentation. As such, the

Receiver has requested a provision in the approval and vesting Order, specifically

directing such cooperation. The Receiver understands that Talon does not

oppose such provision.

General

17. Rules 2.03, 3.02 and 37 of the Ontario Rules of Civil Procedure, R.R.O.

1990, Reg. 194, as amended.

18. The provisions of the BIA and the CJA; and

19. Such further and other grounds as the lawyers may advise.

THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of

the Motion:

(a) The Third Report; and
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(b) Such further evidence as the lawyers may advise and the

Honourable Court may permit.

March 9, 2017 CASSELS BROCK & BLACKWELL LLP
2100 Scotia Plaza
40 King Street West
Toronto, ON M5H 3C2

R. Shayne Kukulowicz LSUC#: 30729S
Tel: 416.860.6463
Fax: 416.640.3176
skukulowicz@casselsbrock.com

Jane O. Dietrich LSUC #: 49302U
Tel: 416.860.5223
Fax: 416.640.3144
jdietrich@casselsbrock.com

Lawyers for Receiver

TO: SERVICE LIST
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Court File No. CV-16-11573-00CL

ONTARIO

SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

THE HONOURABLE MR.

JUSTICE HAINEY

)

)

)

THURSDAY, THE 16th

DAY OF MARCH, 2017

B E T W E E N:

JCF CAPITAL ULC

Applicants

- and –

TALON INTERNATIONAL INC., MIDLAND DEVELOPMENT INC., 1456253
ONTARIO INC., 2025401 ONTARIO LIMITED, BARREL TOWER HOLDINGS

INC., HARVESTER DEVELOPMENTS INC., TALON INTERNATIONAL
DEVELOPMENT INC., TFB INC., 2263847 ONTARIO LIMITED AND 2270039

ONTARIO LIMITED

Respondents

APPLICATION UNDER SECTION 101 OF THE COURTS OF JUSTICE ACT,
R.S.O. 1990, C. C.43, AS AMENDED, AND SECTION 243 OF THE

BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, C. B-3 AS AMENDED

SUBSTITUTED SERVICE ORDER
& ORDER DISPENSING WITH SERVICE

THIS MOTION, made by FTI Consulting Canada Ltd. in its capacity as the

Court-appointed receiver (the “Receiver”) of the undertaking, property and

assets of Talon International Inc. (“Talon”), Midland Development Inc., 1456253

Ontario Inc., 2025401 Ontario Limited, Barrel Tower Holdings Inc., Harvester

Developments Inc., TFB Inc., 2263847 Ontario Limited, Talon International
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Development Inc., and 2270039 Ontario Limited (collectively the “Debtors”) for

an order for substituted service and an order dispensing with service on certain

specified entities in respect of motion materials in respect of a motion to be

brought by the Receiver on or about March 30, 2017 seeking, inter alia, the

approval of the sale of certain of the Debtors’ property to JCF Capital LLC (the

“Vesting Order Motion”).

ON READING the Third Report of the Receiver dated March 8, 2017,

including the Affidavit of Nancy Thompson, sworn March 8, 2017 (the

“Thompson Affidavit”) and on hearing the submissions of counsel for the

Receiver, counsel for the Applicant, counsel for JCF Capital LLC, no one

appearing for any other person on the service list, although properly served as

appears from the affidavit of [NAME] sworn [DATE] filed:

1. THIS COURT ORDERS AND DECLARES that the time for service of the

Notice of Motion and the Motion Record is hereby abridged and validated so that

this motion is properly returnable today and hereby dispenses with further service

thereof.

2. THIS COURT ORDERS AND DECLARES that service by any person of

any notice of motion, motion record, report, pleading, factum, draft order,

document or other material in these proceedings (collectively, “Served

Materials”), related to the Vesting Order Motion or otherwise, may be effected by

serving on any person a letter:

(i) summarizing the relief being requested or position being taken by the

sending party,

(ii) referring to a website where full copies of the Served Materials may

be accessed, and

(iii) providing an email address and telephone number where the sending

party may be contacted to request a hard copy of the Served

Materials,
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in any manner permitted by the Rules of Civil Procedure, the Order of Mr. Justice

Hainey dated November 1, 2016 (as amended by the Order of Mr. Justice Hainey

dated December 20, 2016) (the “Receivership Order”), the Order of Mr. Justice

Hainey dated November 9, 2016 (the “Representative Counsel Order”) or as

may otherwise be agreed in advance by the sending party and any receiving

party.

3. THIS COURT ORDERS that any service made pursuant to Paragraph 2

hereof shall be effective on the date that such service is effective pursuant to the

terms of the Rules of Civil Procedure, Receivership Order or Representative

Counsel Order, as applicable, and where not so provided for therein, the next

business day following sending of such.

4. THIS COURT ORDERS AND DECLARES that service of Served

Materials on Johnson Adekunle Adeyeba, Jonathan Logan, Elizabeth Naomi

Logan, Sharon Lee, Place of Refuge Holdings Inc., and Bumjun Kim is hereby

dispensed with.

5. THIS COURT HEREBY REQUESTS the aid and recognition of any court,

tribunal, regulatory or administrative body having jurisdiction in Canada or in the

United States to give effect to this Order and to assist the Receiver and its

agents in carrying out the terms of this Order. All courts, tribunals, regulatory

and administrative bodies are hereby respectfully requested to make such orders

and to provide such assistance to the Receiver, as an officer of this Court, as

may be necessary or desirable to give effect to this Order or to assist the

Receiver and its agents in carrying out the terms of this Order.

____________________________________
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ONTARIO

SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

THE HONOURABLE MR.

JUSTICE HAINEY

)

)

)

THURSDAY, THE 16th

DAY OF MARCH, 2017

B E T W E E N:

JCF CAPITAL ULC

Applicants

- and –

TALON INTERNATIONAL INC., MIDLAND DEVELOPMENT INC., 1456253
ONTARIO INC., 2025401 ONTARIO LIMITED, BARREL TOWER HOLDINGS

INC., HARVESTER DEVELOPMENTS INC., TALON INTERNATIONAL
DEVELOPMENT INC., TFB INC., 2263847 ONTARIO LIMITED AND 2270039

ONTARIO LIMITED

Respondents

APPLICATION UNDER SECTION 101 OF THE COURTS OF JUSTICE ACT,
R.S.O. 1990, C. C.43, AS AMENDED, AND SECTION 243 OF THE

BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, C. B-3 AS AMENDED

APPROVAL AND VESTING ORDER
(Waterous)

THIS MOTION, made by FTI Consulting Canada Ltd. in its capacity as the

Court-appointed receiver (the “Receiver”) of the undertaking, property and

assets of Talon International Inc. (“Talon”), Midland Development Inc., 1456253

Ontario Inc., 2025401 Ontario Limited, Barrel Tower Holdings Inc., Harvester



- 2 -

Developments Inc., TFB Inc., 2263847 Ontario Limited Talon International

Development Inc., and 2270039 Ontario Limited (collectively the “Debtors”) for

an order (i) approving the sale transaction (the “Transaction”) contemplated by

an agreement of purchase and sale (the “Waterous Agreement”) between Talon

as vendor and Janet Katherine Waterous as purchaser (the “Purchaser”) dated

as of February 19, 2016 and appended to the third report of the Receiver dated

March 8, 2017 (the “Third Report”) and vesting in the Purchaser all right, title

and interests of the Debtors, and any right title and interest of Harvester to which

the Crown may have rights, in and to the Unit as defined in the Waterous

Agreement (the “Unit”) and any personal property located thereon to the extent

to be transferred in accordance with the Waterous Agreement (collectively, the

“Purchased Assets”), (ii) directing Talon to take such additional steps and

execute such additional documents as may be reasonably necessary or

desirable for the completion of the Transaction and for the conveyance of the

Purchased Assets to the Purchaser, including without limitation, assisting with

the completion of the statement of adjustments; (iii) directing the Purchaser to

pay the Net Proceeds (as defined below) on closing of the Transaction to the

Receiver, on behalf of Talon; and (iv) authorizing the Receiver to hold the Net

Proceeds on behalf of Talon and to hold same subject to a further order of the

Court; was heard this day at 330 University Avenue, Toronto, Ontario.

ON READING the Third Report and on hearing the submissions of

counsel for the Receiver, counsel for the Applicant, counsel for the Purchaser, no

one appearing for any other person on the service list, although properly served

as appears from the affidavit of [NAME] sworn [DATE] filed:

1. THIS COURT ORDERS AND DECLARES that the Transaction is hereby

approved and the Receiver is hereby authorized to execute such minor

amendments to the Waterous Agreement as may be agreed between the

Receiver and the Purchaser. The Receiver is hereby authorized and directed to

take such additional steps and execute such additional documents as may be
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necessary or desirable for the completion of the Transaction and for the

conveyance of the Purchased Assets to the Purchaser.

2. THIS COURT ORDERS that Talon is hereby authorized and directed, as

requested by the Receiver, to take such additional steps and execute such

additional documents as may be reasonably necessary or desirable for the

completion of the Transaction and for the conveyance of the Purchased Assets

to the Purchaser, including without limitation, assisting with the completion of the

statement of adjustments.

3. THIS COURT ORDERS AND DECLARES that upon the delivery of a

Receiver’s certificate to the Purchaser substantially in the form attached as

Schedule A hereto (the “Receiver’s Certificate”), all right, title and interests of

the Debtors, and any right title and interests of Harvester to which the Crown

may have rights, in and to the Purchased Assets including the real property listed

on Schedule B hereto (the “Real Property”) shall vest absolutely in the

Purchaser, free and clear of and from any and all security interests (whether

contractual, statutory, or otherwise), hypothecs, mortgages, trusts or deemed

trusts (whether contractual, statutory, or otherwise), liens, executions, levies,

charges, or other financial or monetary claims, whether or not they have attached

or been perfected, registered or filed and whether secured, unsecured or

otherwise (collectively, the “Claims”) including, without limiting the generality of

the foregoing: (i) any encumbrances or charges created by the Order Appointing

Receiver made by Justice Hainey dated November 1, 2016 as amended by the

Order of Justice Hainey dated December 20, 2016 in these proceedings; (ii) all

charges, security interests or claims evidenced by registrations pursuant to the

Personal Property Security Act (Ontario) or any other personal property registry

system; and (iii) those Claims listed on Schedule C hereto (all of which are

collectively referred to as the “Encumbrances”, which term shall not include the

permitted encumbrances, easements and restrictive covenants listed on

Schedule D) and, for greater certainty, this Court orders that all of the
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Encumbrances affecting or relating to the Purchased Assets are hereby

expunged and discharged as against the Purchased Assets.

4. THIS COURT ORDERS that upon the registration in the Land Registry

Office for the Land Titles Division of Toronto of an Application for Vesting Order

in the form prescribed by the Land Titles Act and/or the Land Registration

Reform Act, the Land Registrar is hereby directed to enter the Purchaser as the

owner of the subject Real Property in fee simple, and is hereby directed to delete

and expunge from title to the Real Property all of the Claims listed in Schedule C

hereto.

5. THIS COURT ORDERS that, for the purposes of determining the nature

and priority of Claims, the net proceeds from the sale of the Purchased Assets

(the “Net Proceeds”) shall stand in the place and stead of the Purchased Assets,

and that from and after the delivery of the Receiver’s Certificate all Claims and

Encumbrances shall attach to the Net Proceeds with the same priority as they

had with respect to the Purchased Assets immediately prior to the sale, as if the

Purchased Assets had not been sold and remained in the possession or control

of the person having that possession or control immediately prior to the sale.

6. THIS COURT ORDERS that the Purchaser is hereby authorized and

directed on closing of the Transaction to pay the Net Proceeds to the Receiver

on behalf of Talon or as further directed in writing by the Receiver.

7. THIS COURT ORDERS that the Receiver is hereby authorized to hold the

Net Proceeds on behalf of Talon and to hold same subject to a further order of

this Court.

8. THIS COURT ORDERS AND DIRECTS the Receiver to file with the Court

a copy of the Receiver’s Certificate, forthwith after delivery thereof.
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9. THIS COURT ORDERS that, notwithstanding:

(a) the pendency of these proceedings;

(b) any applications for a bankruptcy order now or hereafter issued

pursuant to the Bankruptcy and Insolvency Act (Canada) in respect

of any of the Debtors and any bankruptcy order issued pursuant to

any such applications; and

(c) any assignment in bankruptcy made in respect of any of the

Debtors;

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall

be binding on any trustee in bankruptcy that may be appointed in respect of any

of the Debtors and shall not be void or voidable by creditors of any of the

Debtors, nor shall it constitute nor be deemed to be a fraudulent preference,

assignment, fraudulent conveyance, transfer at undervalue, or other reviewable

transaction under the Bankruptcy and Insolvency Act (Canada) or any other

applicable federal or provincial legislation, nor shall it constitute oppressive or

unfairly prejudicial conduct pursuant to any applicable federal or provincial

legislation.

10. THIS COURT ORDERS AND DECLARES that the Transaction is exempt

from the application of the Bulk Sales Act (Ontario).

11. THIS COURT HEREBY REQUESTS the aid and recognition of any court,

tribunal, regulatory or administrative body having jurisdiction in Canada or in the

United States to give effect to this Order and to assist the Receiver and its

agents in carrying out the terms of this Order. All courts, tribunals, regulatory

and administrative bodies are hereby respectfully requested to make such orders

and to provide such assistance to the Receiver, as an officer of this Court, as
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may be necessary or desirable to give effect to this Order or to assist the

Receiver and its agents in carrying out the terms of this Order.

____________________________________



Schedule A – Form of Receiver’s Certificate

Court File No. CV-16-11573-00CL

ONTARIO

SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

B E T W E E N:

JCF CAPITAL ULC

Applicants

- and –

TALON INTERNATIONAL INC., MIDLAND DEVELOPMENT INC., 1456253 ONTARIO
INC., 2025401 ONTARIO LIMITED, BARREL TOWER HOLDINGS INC., HARVESTER
DEVELOPMENTS INC., TALON INTERNATIONAL DEVELOPMENT INC., TFB INC.,

2263847 ONTARIO LIMITED AND 2270039 ONTARIO LIMITED

Respondents

APPLICATION UNDER SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O.
1990, C. C.43, AS AMENDED, AND SECTION 243 OF THE BANKRUPTCY AND

INSOLVENCY ACT, R.S.C. 1985, C. B-3 AS AMENDED

RECEIVER’S CERTIFICATE
(WATEROUS AGREEMENT)

RECITALS

A. Pursuant to an Order of the Honourable Mr. Justice Hainey of the Ontario

Superior Court of Justice (the “Court”) dated November 1, 2016 as amended and

restated by order of the Court dated December 20, 2016, FTI Consulting Canada Ltd.

was appointed as the receiver (the “Receiver”) of the undertaking, property and assets

of Talon International Inc. (“Talon”), Midland Development Inc., 1456253 Ontario Inc.,

2025401 Ontario Limited, Barrel Tower Holdings Inc., Harvester Developments Inc.,
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TFB Inc., 2263847 Ontario Limited Talon International Development Inc., and 2270039

Ontario Limited (collectively, the “Debtors”).

B. Pursuant to an Order of the Court dated March 16, 2017 (the “Sale Approval

Order”), the Court approved the sale transaction (the “Transaction”) contemplated by

an agreement of purchase and sale (the “Waterous Agreement”) between Talon as

vendor and Janet Katherine Waterous as purchaser (the “Purchaser”) dated as of

February 19, 2016 and provided for the vesting in the Purchaser of the right, title and

interest of the Debtors, and any right title and interest of Harvester to which the Crown

may have rights, in and to the Purchased Assets, which vesting is to be effective with

respect to Purchased Assets upon the delivery by the Receiver to the Purchaser of a

certificate confirming (i) the payment by the Purchaser of the Purchase Price for the

Purchased Assets to the Receiver; (ii) that the conditions to Closing as set out in the

Waterous Agreement have been satisfied or waived by the Receiver and the Purchaser;

and (iii) the Transaction has been completed to the satisfaction of the Receiver.

C. Unless otherwise indicated herein, terms with initial capitals have the meanings

set out in the Waterous Agreement or the Sale Approval Order.

THE RECEIVER CERTIFIES the following:

1. The Purchaser has paid and the Receiver has received the Net Proceeds for the

Purchased Assets payable on the Unit Transfer Date pursuant to the Waterous

Agreement;

2. The conditions to closing as set out in the Waterous Agreement have been

satisfied or waived by the Receiver and the Purchaser; and

3. The Transaction has been completed to the satisfaction of the Receiver.



- 2 -

4. This Certificate was delivered by the Receiver at ________ [TIME] on _______

[DATE].

FTI Consulting Canada Ltd., in its
capacity as Receiver of the undertaking,
property and assets of Talon
International Inc., Midland Development
Inc., 1456253 Ontario Inc., 2025401
Ontario Limited, Barrel Tower Holdings
Inc., Harvester Developments Inc., TFB
Inc., 2263847 Ontario Limited Talon
International Development Inc., and
2270039 Ontario Limited, and not in its
personal capacity

Per:

Name:

Title:



Schedule B – Real Property

Firstly: 76279-0209 (LT): Unit 5, Level 19, Toronto Standard Condominium Plan
No. 2279 and its appurtenant interest; subject to and together with easements as
set out in Schedule A as in AT3197446; City of Toronto

Secondly: 76279-0033 (LT): Unit 32, Level 4, Toronto Standard Condominium
Plan No. 2279 and its appurtenant interest; subject to and together with
easements as set out in Schedule A as in AT3197446; City of Toronto



Schedule C – Claims to be deleted and expunged from title to Real Property

for both 76279-0209 (LT) & 76279-0033 (LT)

1. Instrument No. AT1599258 registered on October 9, 2007, being a Charge
in favour of BNY Trust Company of Canada

2. Instrument No. AT1599259 registered on October 9, 2007, being a Notice
of General Assignment of Rents – General in favour of BNY Trust
Company of Canada

3. Instrument No. AT1599260 registered on October 9, 2007, being a Charge
in favour of Midland Resources Holding Limited

4. Instrument No. AT1614823 registered on October 26, 2007, being a
Charge in favour of Lombard General Insurance Company of Canada

5. AT1614824 registered on October 26, 2007, being a Postponement
(Midland Resources Holding Limited to Lombard General Insurance
Company of Canada)

6. Instrument No. AT2050987 registered on April 20, 2009, being a
Postponement (BNY Trust Company of Canada to City of Toronto)

7. Instrument No. AT2050988 registered on April 20, 2009, being a
Postponement (BNY Trust Company of Canada to City of Toronto)

8. Instrument No. AT2050989 registered on April 20, 2009, being a
Postponement (Midland Resources Holding Limited to City of Toronto)

9. Instrument No. AT2050990 registered on April 20, 2009, being a
Postponement (Lombard General Insurance Company of Canada to City
of Toronto)

10. Instrument No. AT3155593 registered on October 19, 2012, being a
Postponement (Midland Resources Holding Limited to SP1 Nominee Inc.,
SP Nominee Inc. and Talon International Inc.)

11. Instrument No. AT3155657 registered on October 19, 2012, being a
Postponement (Northbridge General Insurance Corporation to SP1
Nominee Inc., SP Nominee Inc. and Talon International Inc.)

12. Instrument No. AT3156473 registered on October 19, 2012, being a
Transfer of Charge from BNY Trust Company of Canada to
Computershare Trust Company of Canada

...continued



13.Instrument No. AT3156498 registered on October 19, 2012, being a
Notice of Assignment of Rents - General in favour of Computershare Trust
Company of Canada

14.AT3156688 registered on October 19, 2012, being a Postponement
(Computershare Trust Company of Canada to SP1 Nominee Inc., SP
Nominee Inc. and Talon International Inc.

15.AT450271 registered on March 3, 2017, being an Application to Register
Court Oder (Receivership)



Schedule D – Permitted Encumbrances, Easements and Restrictive
Covenants

related to the Real Property

(unaffected by the Vesting Order)

for both 76279-0209 (LT) & 76279-0033 (LT)

1. Plan 63BA1120 registered on January 6, 1978, being a Boundaries Act
Plan

2. Instrument No. AT944480 registered on October 7, 2005, being a Notice
(City of Toronto and Talon International Inc.)

3. Instrument No. AT1670733 registered on December 21, 2007, being a
Notice (City of Toronto and Talon International Inc.)

4. Instrument No. AT2050578 registered on April 20, 2009, being a Notice
(City of Toronto)

5. Instrument No. AT2604403 registered on January 21, 2011, being a
Transfer of Easement from Talon International Inc. in favour of Rogers
Communications Inc.

6. Instrument No. AT3045037 registered on June 14, 2012, being a Notice
(SP1 Nominee Inc., SP Nominee Inc. and Talon International Inc.)

7. Instrument No. AT3195529 registered on December 12, 2012, being a
Notice (Toronto Standard Condominium Corporation No. 2267 and Talon
International Inc. and Trump Toronto Hotel Management Corp.)

8. Instrument No. TCP2279 registered on December 13, 2012, being a
Standard Condominium Plan

9. Instrument No. AT3197446 registered on December 13, 2012 being a
Condominium Declaration (Talon International Inc.)

10. Instrument No. AT3232772 registered on February 6, 2013, being a
Condominium By-law (Toronto Standard Condominium Corporation No.
2279)

11.Instrument No. AT3232781 registered on February 6, 2013, being a
Condominium By-law (Toronto Standard Condominium Corporation No.
2279)



12.Instrument No. AT3232787 registered on February 6, 2013, being a Notice
(Toronto Standard Condominium Corporation No. 2279 and Talon
International Inc.).
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Court File No. CV- CV-16-11573-00CL 
 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
 

IN THE MATTER OF THE RECEIVERSHIP OF 
TALON INTERNATIONAL INC., MIDLAND DEVELOPMENT INC.,  

1456253 ONTARIO INC., 2025401 ONTARIO LIMITED,  
BARREL TOWER HOLDINGS INC., HARVESTER DEVELOPMENTS INC., 

TALON INTERNATIONAL DEVELOPMENT INC., TFB INC., 
2263847 ONTARIO LIMITED AND 2270039 ONTARIO LIMITED 

 
 

THIRD REPORT TO THE COURT 
SUBMITTED BY FTI CONSULTING CANADA INC.,  

IN ITS CAPACITY AS RECEIVER 

INTRODUCTION 

1. Pursuant to the Order of the Honourable Mr. Justice Hainey (the “Initial 

Receivership Order”) of the Ontario Superior Court of Justice (Commercial List) 

(the “Court”) granted November 1, 2016 (the “Date of Receivership”), FTI 

Consulting Canada Inc. was appointed as receiver (the “Receiver”) without 

security, of certain assets, undertakings, and properties of Talon International Inc. 

(“Talon”), TFB Inc. (“TFB” and together with Talon, the “Nominees”), Midland 

Development Inc., 1456253 Ontario Inc., 2025401 Ontario Limited, Barrel Tower 

Holdings Inc., Harvester Developments Inc., Talon International Development 

Inc. (“TIDI”), 2263847 Ontario Limited (“226”), and 2270039 Ontario Limited 

(“227”) (collectively, the “Respondents”) acquired for, or used in relation to the 

condominium residence and hotel branded as the Trump International Hotel & 

Tower (the “Property”) located at 311 and 325 Bay Street, Toronto, Ontario, 

Canada (the “Trump Tower Toronto”).  
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2. The proceedings were commenced by way of application under section 101 of the 

Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the “CJA”), and section 

243 of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the 

“BIA”), and shall be referred to herein as the “Receivership”. 

3. Pursuant to an Order of the Honourable Mr. Justice Hainey granted on November 

9, 2016 (the “Representative Counsel Order”), Chaitons LLP was appointed as 

representative counsel (“Representative Counsel”) of the owners of hotel 

guestroom type condominium units and residential condominium units located in 

the Trump Tower Toronto that had been sold to third parties prior to the Date of 

Receivership (collectively, the “Unit Owners”). 

4. Pursuant to an Order of the Honourable Mr. Justice Hainey granted on November 

14, 2016 (the “Supplementing Appointment Order”), the Initial Receivership 

Order was supplemented to, inter alia, extend the stay of proceedings to include 

any rights and remedies against Northbridge General Insurance Corporation 

(“Northbridge”), in respect of which Northbridge has recourse to the funds 

subject to the Trust Claims, as defined in the Initial Receivership Order.  

5. Pursuant to an Order of the Honourable Mr. Justice Hainey granted on December 

20, 2016, the Initial Receivership Order was amended and restated to, inter alia, 

add certain assets to the definition of Property and require that the consent of the 

Receiver be obtained prior to incurring certain obligations, making certain 

payments or amending, varying or terminating certain contracts (the Initial 

Receivership Order as amended and restated being the “Receivership Order”). 

6. On January 4, 2017, the Honourable Mr. Justice Hainey granted an Order (the 

“Sale Procedure Order”) inter alia approving: 

(a) A procedure for the marketing and sale of the Property (the “Sale 

Procedure”);  
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(b) The execution, nunc pro tunc, by the Receiver of an asset purchase 

agreement between the Receiver as vendor and the Secured Lender as 

purchaser (in such capacity, the “Purchaser”) dated December 21, 

2016, for the sale of the Property (the “Stalking Horse Agreement”) 

to stand as a “stalking horse” in the Sale Procedure; 

(c) The engagement of CBRE Limited (“CBRE”) as marketing and listing 

agent to assist in the implementation of the Sale Procedure pursuant to 

an agreement between the Receiver and CBRE dated November 1, 

2016 (the “CBRE Engagement Agreement”). 

7. This, the Receiver’s third report (this “Report”), is to inform the Court on the 

following: 

(a) The receipts and disbursements of the Nominees for the period 

December 13, 2016 to February 28, 2017;  

(b) The  revised cash flow forecast of the Reporting Respondents, as 

hereinafter defined, for the period March 1, 2017 to May 31, 2017 (the 

“March 1 Forecast”);  

(c) The requests for consents to lift the stay of proceedings provided for in 

the Receivership Order and the consents granted by the Receiver for 

certain limited purposes; 

(d) The results of the Sale Procedure; 

(e) The Receiver’s motion (the “Waterous Sale Motion”) for an Order 

approving the sale of residential unit 4805 and a related locker 

(collectively, the “Waterous Unit”) in the Trump Tower Toronto 

pursuant to an agreement of purchase and sale dated February 19, 

2016, between Ms. Janet Waterous, as purchaser, and Talon, as 

vendor, (the “Waterous Agreement”); and 
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(f) The Receiver’s motion (the “Service Motion”) for an Order for 

substituted service in the Receivership, including service of the 

Receiver’s motion for approval of the Stalking Horse Agreement, and 

dispensing with service for six Unit Purchasers (the “Service Order”). 

TERMS OF REFERENCE 

8. In preparing this Report, the Receiver has relied upon unaudited financial 

information of the Respondents, the Respondents books and records, certain 

financial information prepared by the Respondents and discussions with the 

Respondents’ management and various interested parties (the “Information”). 

9. Except as described in this Report: 

(a) The Receiver has not audited, reviewed or otherwise attempted to 

verify the accuracy or completeness of the Information in a manner 

that would comply with Generally Accepted Assurance Standards 

pursuant to the Chartered Professional Accountants of Canada 

Handbook; and  

(b) The Receiver has not examined or reviewed financial forecasts and 

projections referred to in this Report in a manner that would comply 

with the procedures described in the Chartered Professional 

Accountants of Canada Handbook.  

10. The Receiver has prepared this Report in connection with the Waterous Sale 

Motion and the Service Motion, both scheduled to be heard on March 16, 2017. 

The Report should not be relied on for other purposes. 

11. Future oriented financial information reported or relied on in preparing this 

Report is based on management’s assumptions regarding future events; actual 

results may vary from forecast and such variations may be material.  
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12. Unless otherwise stated, all monetary amounts contained herein are expressed in 

Canadian Dollars. Capitalized terms not otherwise defined herein have the 

meanings defined in the Receivership Order or the previous Reports of the 

Receiver. 

RECEIPTS AND DISBURSEMENTS TO FEBRUARY 28, 2017 

Pursuant to the Receivership Order, the Receiver is not in possession or control of 

the operations or cash flow of the Respondents, but does receive periodic 

reporting from the Talon, TFB, TIDI, 226 and 227 (collectively the “Reporting 

Respondents”). The Reporting Respondents’ actual cash flow on a consolidated 

basis for the period December 13, 2017 to February 28, 2017, was approximately 

$3.4 million lower than the forecast filed as Exhibit 2A to the affidavit of Mr. Jay 

Wolf sworn December 13, 2016 (the “December 13 Forecast”), as summarized 

below:  

Forecast Actual Variance 
$000 $000 $000

Receipts:
Sale proceeds 493.3 0.0 (493.3)
Insurance proceeds 3,450.0 0.0 (3,450.0)
Condo corp receipts 581.5 206.3 (375.2)
Rents and deposits 67.8 101.5 33.7
Taxes 677.2 319.4 (357.8)

Total Receipts 5,269.8 627.2 (4,642.6)
Disbursements:

Construction 457.3 15.5 441.8
Public Art Light Fund 100.0 100.0 0.0
Rent guarantees and deposits 16.7 87.3 (70.6)
Condo corp payments 668.0 0.0 668.0
Overhead 834.7 807.3 27.4
Taxes 184.7 30.2 154.5

Total Disbursements 2,261.4 1,040.3 1,221.1
Net Cash Flow 3,008.4 (413.1) (3,421.5)
Opening balance 996.7 996.7 0.0

Net Cash Flow 3,008.4 (413.1) (3,421.5)
Outstanding cheques clearing (101.2) 0.0 101.2

Closing balance 3,903.9 583.6 (3,320.3)
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13. Explanations for the key variances in actual receipts and disbursements as 

compared to the December 13 Forecast are as follows: 

(a) An unfavourable timing variance of approximately $493,000 in sale 

proceeds arose because of a delay in collecting proceeds of pre-

receivership sales of residential units; 

(b) An unfavourable timing variance of approximately $3.5 million in 

insurance proceeds arose because of a delay in collecting insurance 

settlements; 

(c) An unfavourable timing variance of approximately $375,000 in condo 

corporation receipts arose from delay in payments by the condo 

corporations as the reconciliation of amounts payable has not yet been 

completed; 

(d) A favourable permanent variance of approximately $34,000 in rents 

and deposits arose from the collection of certain amounts that had not 

been forecast; 

(e) An unfavourable timing variance of approximately $358,000 in the 

collection of sales tax recoveries;  

(f) A favourable timing variance of approximately $442,000 in 

construction costs arose primarily due to a delay in carrying out the 

work; 

(g) An unfavourable timing variance of approximately $71,000 in rent 

guarantee and deposit payments arose primarily as the amounts had 

been included in the “outstanding cheque clearing” line of the 

December 13 Forecast rather than the “rent guarantee and deposits” 

line where they were allocated in the actual results; and 
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(h) A favourable timing variance of approximately $155,000 in respect of 

taxes arose primarily from the delay in payment of an HST 

reimbursement to the Hotel Condo Corporation as the reconciliation of 

the amount to be reimbursed has not yet been completed. 

THE MARCH 1 FORECAST 

14. A copy of the March 1 Forecast is attached hereto as Appendix A.  The March 1 

Forecast shows a net cash inflow, before proceeds of asset realizations, of 

approximately $2 million in the period March 1 to May 31, 2017. The March 1 

Forecast is summarized as follows: 

Total 
$000

Receipts:
Sale proceeds 493.6
Insurance proceeds 3,450.0
Net condo corp receipts 628.8
Rents and deposits 0.0
Taxes 508.0

Total Receipts 5,080.4
Disbursements:

Construction 1,000.9
Public Art Light Fund 0.0
Rent guarantees and deposits 16.8
Net condo corp payments 859.4
Overhead 1,031.1
Taxes 184.7

Total Disbursements 3,092.9
Net Cash Flow 1,987.5

Opening balance 583.6
Net Cash Flow 1,987.5

Closing balance 2,571.1
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15. There are no changes to the key underlying assumptions of the March 1 Forecast 

as compared to the December 13 Forecast, other than the assumption that the 

payment of property taxes will be deferred until after the closing of the Stalking 

Horse Agreement, if approved by the Court.  

THE RESULTS OF THE SALE PROCEDURE 

16. As the Court and the Service List were previously informed, no Qualified Phase I 

Bid other than the Stalking Horse Agreement was received by the Phase I Bid 

Deadline of 10:00 am on February 15, 2017. As a result, the Receiver determined 

that the Stalking Horse Bidder is the Successful Bidder. 

17. A motion for the approval of the Stalking Horse Agreement has been scheduled 

for March 30, 2017, and the Receiver will provide a full report on the Sale 

Procedure in connection with that motion. 

CONSENTS TO LIFTING OF THE STAY OF PROCEEDINGS 

18. A number of persons have requested a lifting of the stay of proceedings contained 

in the Receivership Order.  Although the marketing of the Property has now been 

completed, the Receiver has been advised by counsel to the Stalking Horse Bidder 

that they have requested significant assistance of the Debtors in respect of number 

of pre-closing matters and to ensure a smooth transition of operations on closing.  

As a result, the Stalking Horse Bidder has advised the Receiver that it does not 

support a broad lifting of the stay of proceedings at this time.  As noted above, a 

motion to seek approval of the Stalking Horse Agreement is scheduled on March 

30, 2017, and the Receiver understands that the current intention of the Stalking 

Horse Bidder is to close the transaction as soon as possible following such 

approval, if granted.   
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19. Given the limited time anticipated until closing of the transaction, if approval is 

granted, the Receiver has attempted to work with parties requesting a lifting of the 

stay of proceedings to permit initial steps to commence provided that such initial 

steps do not require significant time and attention of the Nominees.  Specifically: 

(a) Levine Sherkin Boussidan, (“LSB”): on behalf of one Unit Purchaser 

requested the stay to be lifted in order to issue and serve a statement of 

claim (the “New Action”) and the Receiver consented to such 

provided that no other steps were taken in the New Action.  Following 

service of the New Action, LSB has also requested a case conference 

be scheduled in the matter.  The Receiver has consented to such, 

provided that such case conference does not take place on or before 

March 31, 2017; 

(b) Levine Sherkin Boussidan:  on behalf of approximately 17 different 

existing actions has requested a case conference to be scheduled to 

determine next steps in the contemplated summary judgement 

motions.  The Receiver has consented to such, provided that such case 

conference does not take place on or before March 31, 2017; 

(c) Fogler Rubinoff LLP, (“Fogler”):  on behalf of six different Unit 

Purchasers has requested an entire lifting of the stay.  The Receiver’s 

counsel has spoken with both Fogler and Talon’s counsel to determine 

the next steps in this litigation.  The Receiver understands that the next 

step would be to schedule a case conference.  As such, the Receiver 

has agreed to consent to such scheduling, provided, consistent with the 

consents described above, that such case conference is not held until 

after March 31, 2017. Fogler has indicated that it may not be satisfied 

with the conditions of that consent;  
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(d) Klein and Schonblum Associates (“Klein”):  On behalf of 2 unit 

purchasers has requested a lifting of the stay.  The Receiver’s counsel 

has spoken with both Klein and Talon’s counsel to determine the next 

steps in this litigation.  The Receiver understands that the next step 

would be the completion of a Trial Certification Form, with a pre-trial 

and trial likely to be scheduled no earlier than September of 2017.  As 

such the Receiver has consented to the completion of the Trial 

Certification Form; and 

(e) Midland Developments:  Counsel for Midland has requested that stay 

be lifted to issue and serve a statement of claim.  The Receiver has 

consented to the lifting of the stay for this limited procedural purpose 

(consistent with the requested of LSB noted above), provided that no 

other steps are taken at this time; 

(f) Northbridge: Counsel for Northbridge has requested that the stay be 

lifted to permit Northbridge access to the Designated Trust Accounts 

held with Harris Schaeffer, referred to as the Specified Trust Funds in 

the Receivership Order, to permit Northbridge to exercise contractual 

rights over the funds, for the purpose of Northbridge making claims to 

such funds to cover Northbridge’s costs. The Receiver has consented 

to the lifting of the stay for such purposes.  
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THE WATEROUS SALE MOTION 

THE WATEROUS AGREEMENT 

20. The Waterous Agreement, a copy of which is attached hereto as Appendix B with 

personal information and the financial terms redacted, is dated February 19, 2016. 

The sale did not close at that time, although the purchaser has been in interim 

occupancy of the Waterous Unit since March 1, 2016. Rather, pursuant to the 

Waterous Agreement, closing is to take place within 2 years after execution upon 

not less than thirty days’ notice to the purchaser by the vendor (the “Closing 

Notice”).  

21. At the January 4, 2017 hearing to approve the Sale Procedure, counsel for 

Waterous appeared and on consent of Waterous and the Stalking Horse Bidder, an 

endorsement was made by Mr. Justice Hainey that the Stalking Horse Agreement 

be amended to include an assignment of the Waterous Agreement. 

22. The Receiver has had a number of discussions with the Stalking Horse Bidder and 

Waterous regarding how the Waterous Agreement should be handled in the 

context of the Stalking Horse Agreement. Rather than the Waterous Agreement 

being assumed by the Stalking Horse Bidder on closing of the Stalking Horse 

Agreement, it was determined that the preference was for the Waterous 

Agreement to be completed prior to the completion of the Stalking Horse 

Agreement. 

23. Accordingly, the Receiver issued the Closing Notice, subject to Court approval of 

the Waterous Agreement, on February 22, 2017, with closing scheduled to occur 

on March 29, 2017. 

24. If the Waterous Agreement is approved and the transaction closes, the requested 

Order provides that the proceeds of sale will be held by the Receiver subject to 

further Court order.  If the Stalking Horse Agreement is approved and closes, the 

proceeds from the sale of the Waterous Unit will form part of the assets being 

sold under the Stalking Horse Agreement. 
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25. The terms and conditions of the Waterous Agreement are customary for a sale of 

this nature.  Given the significant number of other residential units that remain 

unsold, the Receiver proposes to maintain the confidentiality of the financial 

terms at this time, unless disclosure is requested by the Court. As discussed later 

in this Report, the Receiver is satisfied that the purchase price for the Waterous 

Unit is reasonable in the circumstances.    

26. A commission of 2.5% of the purchase price is payable to Waterous’s agent on 

closing of the transaction under the Waterous Agreement.  The Senior Lender has 

consented to the payment of that commission.  Talon has informed the Receiver 

that other than the commission to Waterous’s agent and small commissions 

payable to Talon personnel, no commission is payable in respect of the 

transaction under the Waterous Agreement. 

THE RECEIVER’S COMMENTS 

27. Section 247(b) of the BIA states: 

“247. A receiver shall  

(a) act honestly and in good faith; and  

(b) deal with the property of the insolvent person or the 

bankrupt in a commercially reasonable manner.” 

28. Pursuant to the leading cases1, in reviewing a proposed sale of assets by a 

receiver, the Court should consider the following:  

(a) Whether the receiver has made a sufficient effort to obtain the best 

price and has not acted improvidently; 

(b) The interests of all parties; 

                                                 
1 Royal Bank v. Soundair Corp. (1991) 4 O.R. (3d) 1 (C.A.), tab 7 of Commercial List Authorities Book 
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(c) The efficacy and integrity of the process by which offers have been 

obtained; and 

(d) Whether there has been unfairness in the working out of the process. 

The Commercial Reasonableness of the Waterous Sale Agreement 

29. As noted earlier in this Report, the Waterous Agreement was executed long 

before the appointment of the Receiver.  Accordingly, the Receiver had no 

involvement in the marketing of the Waterous Unit or the negotiation of the 

Waterous Agreement.  Talon has informed the Receiver, that in addition to its 

internal marketing and sales efforts, the Waterous Unit, along with the other 

unsold residential units, was marketed from late 2013 to early 2014 by Sotheby’s 

International Realty Canada, (“Sotheby’s”), a real estate agent engaged by Talon. 

Sotheby’s marketed the units through the customary channels for properties of 

this nature such as the multiple listing service, brochure advertising etc. 

Following the resignation of Sotheby’s, Talon launched a marketing website 

featuring various Residential Units available for sale in Trump Tower Toronto. 

This site, http://www.trumptoronto.ca/, has been active since mid-2014 and 

provides information on a variety of Units as well as contact information for 

Talon’s internal sales and marketing department.  

30. Talon has informed the Receiver that the purchase price in the Waterous 

Agreement, on a per square foot basis, is within the range of other sales 

completed for Residential Units in the Trump Tower Toronto. 

31. Based on the results of the Sale Procedure, the Senior Lender is the only party that 

could recover proceeds from the sale of the Property other than holders of Priority 

Claims, which Claims will be assumed by the Stalking Horse Bidder pursuant to 

the provisions of the Stalking Horse Agreement. Accordingly, the Senior Lender 

is the only party with an economic interest in the sale of the Unit.  As noted 

earlier in this Report, the Senior Lender has consented to the sale of the Unit 

pursuant to the Waterous Agreement. 

http://www.trumptoronto.ca/
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32. Based on the foregoing, the Receiver is of the view that it is commercially 

reasonable to complete the sale of the Unit pursuant to the Waterous Sale 

Agreement.   

Efforts to Obtain the Best Price and Efficacy and Transparency of the Process 

33. The efforts to market the Unit are described above.  

34. In the Receiver’s view, based on the information provided by Talon: 

(a) The marketing of the Unit was carried out in a manner typical of, and 

consistent with, marketing practices for a residential condominium 

unit of this nature;  

(b) The opportunity to acquire a Residential Unit in the Trump Tower 

Toronto was widely known; and 

(c) The process that resulted in the execution of the Waterous Agreement 

was fair, transparent and reasonable in the circumstances. 

Interests of the Various Parties 

35. As described in the Receiver’s First Report, the Senior Lender holds valid and 

enforceable security on the Property, including the Unit, and there are no 

registrations that predate that security.  

36. As noted earlier in this Report, based on the results of the Sale Procedure, the 

Senior Lender is the only party with an economic interest in the Property and has 

consented to the sale of the Unit pursuant to the Waterous Agreement. 

37. Accordingly, in the Receiver’s view, the completion of the Waterous Agreement 

represents the best available outcome for the Senior Lender and is not prejudicial 

to creditors ranking subordinate to the Senior Lender. 
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Unfairness in the Process 

38. Based on the information it has available, the Receiver has not identified any 

unfairness in the process leading to the proposed sale of the Unit.  

RECEIVER’S CONCLUSION 

39. The Waterous Agreement is the highest and best transaction currently available in 

respect of the Unit. The marketing of the Unit and the consideration to be 

received under the Waterous Sale Agreement both appear to be fair and 

reasonable in the circumstances. There is no evidence to suggest that viable 

alternatives exist that would deliver a better recovery from the Unit. In any event, 

any such higher recovery would only accrue to the benefit of the Senior Lender.   

40. Accordingly, the Receiver respectfully requests that the Court approve the 

Waterous Agreement and authorize the Receiver to complete the transaction 

contemplated therein. 

41. As the Receiver has not been in possession or control of the Property of the 

Respondents, the Receiver is of the view that it will require the assistance of 

Talon to complete the transaction contemplated by the Waterous Agreement.  

Specifically, the Receiver anticipates it will require Talon to assist in completing 

the statement of adjustments and in completing certain closing documentation.  

As such, the Receiver has requested a provision in the Approval and Vesting for 

the Waterous Unit Order specifically directing such cooperation.  

THE SERVICE MOTION 

42. The Service Motion seeks an Order for substituted service in the Receivership, 

including service of the Receiver’s motion for approval of the Stalking Horse 

Agreement, and dispensing with service for six Unit Purchasers. 
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SUBSTITUTED SERVICE 

43. The materials to be filed in respect of the Vesting Order Motion are voluminous 

and the list of parties on whom the Purchaser has requested service is extensive, 

incorporating a total of 285 parties. 

44. For cost efficiency and to minimize printing requirements, the Receiver proposes 

that service of any notice of motion, motion record, report, pleading, factum, draft 

order, document or other material in these proceedings (collectively, “Served 

Materials”) be effected by serving a letter (a “Service Letter”) in any manner 

permitted by the Rules of Civil Procedure, the Receivership Order or the 

Representative Counsel Order or as may otherwise be agreed in advance by the 

sending party and any receiving party.   

45. A Service Letter shall:  

(a) Summarize the relief being requested or position being taken by the 

sending party;  

(b) Refer to a website where full copies of the Served Materials may be 

accessed, and  

(c) Provide an email address and telephone number where the sending 

party may be contacted to request a hard copy of the Served Materials. 

DISPENSING OF SERVICE 

46. The Receiver previously served materials related to the motion for the approval of 

the Sale Procedure (the “Sale Procedure Motion”) on an extended list of parties, 

including on parties that executed, prior to the Receivership, agreements for the 

purchase of hotel or residence units that did not close (“Unit Purchasers”).   
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47. Service of the Unit Purchasers was attempted by courier but was unsuccessful for 

nine Unit Purchasers.  Counsel to the Purchaser has been successful in locating 3 

of those Unit Purchasers but, despite extensive efforts as described in the affidavit 

of Nancy Thompson sworn March 8, 2017, and attached hereto as Appendix C 

(the “Thompson Affidavit”), six parties have not been located such that service 

can be effected, including one corporate party that has been struck from the 

corporate register.  The six parties are identified in the Thompson Affidavit 

(collectively, the “Unfound Unit Purchasers”).  

48. The Purchaser has requested that service of the Receiver’s motion for approval of 

the Stalking Horse Agreement be made on the Unit Purchasers as the Vesting 

Order – Hotel Transaction and the Vesting Order – Residence Transaction, each 

as defined in the Stalking Horse Agreement, if granted will each vest out any 

interest of the Unit Purchasers in the Purchased Assets. 

49. As the Receiver is unable to effect service on the Unfound Unit Purchasers, the 

Receiver now seeks an Order dispensing with service on the Unfound Unit 

Purchasers. 

 
The Receiver respectfully submits to the Court this, its Third Report. 
 
Dated this 8th day of March, 2017. 
 
FTI Consulting Canada Inc. 
In its capacity as Receiver of certain assets of 
Talon International Inc., Midland Development Inc.,   
1456253 Ontario Inc., 2025401 Ontario Limited,  
Barrel Tower Holdings Inc., Harvester Developments Inc.,  
Talon International Development Inc., TFB Inc., 2263847  
Ontario Limited and 2270039 Ontario Limited 
And not in its personal or corporate capacity 
 
 
 
  
Nigel D. Meakin    Toni Vanderlaan 
Senior Managing Director   Senior Managing Director  
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Iwhatl' ni'~tb~ ('nxkut~cuium ur !+} tl+c tbMknninivai ct~n~~1~ {rna b~ lts~ nmrrtcr ~.t the ~u~u~aa6~i~sra, rarh a. ur~~ Ix~
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w7 ~x~t m ti~~tktilcrk'1►" uic iurlu~hJ en Uu I'ixrha~: f'rac atul that nxviel au~~. tl~mi+htt~p. snJ a~+luna~. ~kur. apgrnclea. artiu'.
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,W i uvtRwT1,
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~I s~aneetRat a tarc~ntlaa cAa~,i Oo!r the i ~ ri~C i:an. dl¢ a pte►kst ur~cA
ma~dtxJaa ooSh~t as~t+a~+a a1 taOfpV~iuq ~Crpn and a+en ea bo t1 irk' dtlr~itmg dir iagd San~w ar
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css~tcn~v~< c~Ytit;~ i~tg ttw ,oid ~~tunpca KciJ ugh ~~nli ts~ litucf caul M~rbnµ ~u~ dw ~'~t4hn~t:
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Icy m~a![outii~irdiix~ Eix i~ 1ti~ IhuWtrtt rttJ Frth Ik~iGu. ISI~utN11 ~taU k chatted w~ dec!'ur~h~~a !o~ Beni
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I II3: Ift'NIIL'ih'~~ ill I f1Al1 ~1 Illl~'Rf:ilit~~:l) EI{ML'I X I~u~cr
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nnu~~r~~;Qi1> aulna walt~litl'k.t'ny+~ q. t,.a~CltiN "11aM1ri~lll~.•l,iw M an~~ut'iM ~nikY puvy+m+~m~.wdfu~nn. ~~f
wrruur tr.~ ~n tltc trx~n ~4"+:u+lt. (~~brt► a+f ~rctlfR, n ~ha~u.wt~ F~va1a ae . +~rlllaetcrn 1a Itu~ !l'lw~r~iiAt► ,~u!'~Y c~~~ a~
d1► iKIp9 ~t~tt7t1i1SfG'fA~ ,titNlkN~kh1 Ig4;EEr~'~{ 1u pT1~ti7r~t'~ 515 fli1t~UA1~'nt ii( any ~ws•~ss~lsts~, ~~ls9ipsta,~n. ~r~,kt ►Ise
I~:~St:~rss~~tl ~~P~ER~"t)1s ~1L~I: GM (Ib ~itfJrl~ttati i~ IM~C ~i~liN3k#~'tllpl V~a IdigfritlkM ~ti+q~,1tITIa3wYI M~hMiAwFtt. h ~k,~~d
M~ Ih sMtaI,AH~p ~«agy~1w~G~7 NF{!t i~.' G~11ti~ ~! (a~n~.aWr i~f ltd cf~+t~lagmr~tl :1~tCcrtfc'e!'!. 'IUC i'ka~°Itr~C~ atw~
,►sk~an►l~ri~v+ il~st itl~ ~s , wa~i~ uru! i111i~gi ~~gtrrNn~ t~ rat~cs.Is~Lct7.im vrvtt'm +erttctt~ t~ac i'o+uk~nr~a~nt un IaK
nxr} +~i +~~x,+,13~ lf~c k+r:~ c I~G~~+t+1r~.~gr~cr. ra h~ ~a r~a~ ~ a►rir:l~ltd. ulYlti~c l wilt ~w n:~NurJ M s~cc Y.rtJrw.

ih1 1'Hc I~1ll'IIt1~1.'f a1Na'11~M~ :MIiI 71!14\~s a~ c~~++•enl I~~ tI~ ~puticrs rcicrreJ lu in spb~^afal~t~M Kl:tl Ixnvl ;rrl 1~~ c~e~•iar all
Jt~~umciA~ ~~+id ~~ nll Ihingr s~^n~n:itc li}r th~a pur~nc. ~it~ai Fk fiur ~a nller I►t~ liml irilfnflCr Ihtr

r ~i Ih~~ Vra~h~r >i~ull he aY~tiileJ b~ ns.~ri ~n IM: 1 rm~~liY~ll4cd ~~t 1 ~otd grec4fK cinc~unrh tit t1t~; 1'ia~tw.ti;t (~~~~urm~~ In uy
..t :iU ~~t Ih~: n~tri4liaq~.e:~s.n~c~tts. ~rn~ucnflt tad u~nYn~~n1i nlcr~«I N~ lurcin rn~~! in tlw CitiiJ~mitni~~nf Ixuyniuiu+,:su!
in ~us1i ens.. Ibc I~ur.hnr v mm h~ ~~yu~r~d hi dal~~~Y.iP~u~~Ec xMi~n ~u+c~~u~ ~n~ elinEo~~ ff"w t~uleCsti:J h} tll~ V~ihka.
dN 1'~u~i~~t ~tiw~9w~t. ~u rti~titiitc ail ckkumi-m~ val a~Hrunxm~. m~~ai~rl u~ «tt~+~w iK niulintt am id' lloti c:~ihtxm~..
IIC\'pCCn~ i7jarnant... ap~tt+PtNad..:~su14v ri~la+, rcyWurJ pio„u~nu s~~ Ili. rtyn:trttrnl +~lil .1siJ1 i~l~.tn~ a~ul amtpl~ a~th ali
of Uti trnn~ uiral pnn~e~srHt~ 1d~ttr~ilE~. llk l'[+idtia~~ hnp lw t~~sir~~l k+ t~i+t~u~ g ~inttFnr c~~rCnin1 trnriurcahk: h~ Anci m
Eu~~uaa ~~C'dk V~mh~r~. #r r~h~entrnl ~7UcrcJ ~~acr Ix9~~~Y~E Ilm I'urclra.cr ami tu~~ ~~iMcw~u.~~l tranclrm uC the 1 nib

'~ I h. f'tu~~ta<Lr c~r~4,. II~1 Qn V~~nk~r shall ha~c a Vu~J~a'a I ~r~i feu Unptid pur~tuu.~: ct'anicc uo tltc l.i~u 1 run.Cu 11Mc anJ shad h.
cnneki# sn rtl115(Cf ft V;NK'C fly YCiHFf~t C 11C111~Gi~il1~[ lIN' 1 il~il lull UfOC Blltt Ulk (~Iltl I fhflSCCt I7blC

{ n ! [tt (hif►'1171V`r:Ml:mHtil►'JpC~ f1~iS1 IIS►')MH rtwa' (M w~ctunttk'A'41 Est nN~~lprt~ (~k~III Wd1~IhYit1 ~1"CRItt1 IINIC1~1) Nh~►h Wt ipJ 1Mt,1RtItY)
cu i+~ axun~tl i+y IIn 14~r~turorrliakt ~H~d tlw Vr+u~i~r ~l~Il sn+e hr ~+Mit~~ 1n c+Hain srnsl t~tt+,~ t{wntrnti de~etsuyn-c ~,1 awh ~~n~n•
ue.~~Girm[P+~~yaltlxttt~'Ita~t:[xrtMa;i3trt~(tt~firitadc.flK.!'~ri~.Mr 'car►touecept1~rV~w~r~t~s1i~1iNNt~ti#Ml{sNIi~~EipU►I~iq'tn

-+stJ ttgtiltr Ipatt!dl k d~~t{ws~rt~ vl ~~w^h arrtt~xpn iH h~+pct^I Ht t4e~ S ;~sil. rs. Nrw :r* rcJ~t►t~t+l~ Ixasyhk a~~ kl+r l Pn~l { t~an.1'~v l9~c
+~~+SL'L'[ fay Ifi Vt9?il~H tp t~► 4df~tuga pti~# idiri}i d~ llw l'w~itxwt ~M llk; l9~nha+cr'.,a~lic+ism 11w fnUar»ing

u~tf. ~ , r+,. i•~r • s,~.r~,~;$ Irl ~~ nxwtp~~:. wat4nauE ~a knr~ fnn~~ tGr f11U1I(:fE~'4t'(\I (4M' IAK11 IIF~If (l'~"t(CI144 ~a~l~ciu~~>i ttN]Ctt~910.1}t (Its
su~i~rtr~. ~Cltli). ICwIfIt~YI hl (ti; j1,ry11~ Itt II14 Itiagl~:~rlrl~l m ~~~N7gr f~m1iall tFiuiaai~wr ~~1 ~hr naal~ct~.ti~+ ~~i11~

r ~~ .~I', ll.~l(11'11l..1 t{: /~J( K1'k~~~il 1~1C (~I{II~

~ ~ • ~,~„r.~r..(' ~~-r, f ~;,cY' ~ liil ~ ~lirs~t~r~i liuw Ilk Vcnd+a 1.~ Il~r I'~arJrncr iu #tia} u~l~ ununu~ta lu dic m~nly~~~tiit) tui k~ aluauc~e~ ihr
.: t, , . r ; ~ . !r • : . t ha v q~, mnriyat~t sa pu15 duawll ~wi dw: l gnu F"r~xl~r I )al~~ 1~~ ~d+rnin a Ip~rlinil diulwi~se ~~I'llk ok~tsµ:iz~y.t aiil~ ►~a~ct

'J. ,,•.r . ~ ,~,~.~~.,~r ~ ~•..,r: r
Ic:qty' 1 ~teit. soul

:~,^ ,~ . , • f1 , ,! ~.~, taut wl r+inkttaLirt}t Ins tUv Y~w~la'. 1uGriuKa w ~~1~~ci uxie u~~wwm~. to Ilw nwKtpr~t~~.~t ztt;d p~ i.~„Itr i6c
` ~ • tg~tiitll d~ tt{tIh! 4~+~lg~~ ~~ill~ n.T.~t F~~ Ilp S Raj fi~q~/ /YCl'1{N II1t7 ~tt{~ p11y{ ~~1I~1 f1 R.Yt~MFnh1C tlf5q`

~ ~•,.~~,,,,, t ~ ,~F~ ,.«~.. ~ f fistk~Ntst~ Ilrc (`istl (i~h~.M I)nfc :mJ lip uth~.~ ~fh I'tarici~cr ~x iIk 1'~ar:lta~aT'+ vd~C~gx~ ~'nnec'~nu~}•
~ f It'j2Pyf:Rlirwi ~tl16t1~t~(ct :~rl.e(~:~I rre:~~~~rci..l.



ka; Ft~yiJ~~t~t'ti iii Inimp 1r:1~t~4alit~n~# (iu{~I X In~~Ci

1 1tC {'W.~~Fn.'t ~i1l~tiklnt~ 711NI11~!la~r Rwtil In~.~k i~ d favfk bEi~it" Niiliin phi• ii~tnlurxt i~l Ilk Lipf.UlfNJ11N1 Jn•r~ k~ R~~1 l~rn~
r (' 3ii.:wkl ;gym :ulkndnnlU~ IIk~hN+~ aMi udl ill+l CIAIAi Cult h~ii htdJh:tCl. ~t11 Ilbr I~ISII Irnilclet Ilak~ l hC ~'~Yt11E~f >h:tPl t~Ctlli~lliN~' Iba
rrmtinukr nl' ilTe l ~aW~~iu~niuut :irr~~rd<np In il~ trhe~kda al ~r~mplrlNm ;uul 11a• lFn+l Irui.kr lhda ~huil +xN le: Jrl:p~tl ~~~~ Ucut
;1~'Clkllkl

I Jtn Ar.R'~viKytt ;uHl Ihi Inrol~iuxt uh~ln~f IEstr~lhHi~ :u~~ ciaxEiEurinl ~yMxl r~miplrwKr .+ut~ the ~r~„icn~n. ail ~c`~'licr~ j(! ul Ila
J'lrrrn~rnk !r~ K y it 1tNlt1 i• I' ! 1 ;snd ~~ :uneroJ~neril lh~~nh~i ~wi ea hcfavr ~hr t:na iran.t'rr I)ai.

tk Plll l'It;hC( ;fLI~Ik151It'll ~4l'~ :IIIiI lt~itil Sll:ll IAII/N l' 111 l'lHflfllali' IhC r~utN~lull NlCflkdla. u~l w Iwf~Ke ih~ l~qt~ ~fHI1~Il'1 IYF110 ~IIJCI IHfI

hr iliti~nicJ to In n Ihdun to t7,ntplcte ~hc Vui~ I be Vei3d~n ~IGdI 1~:~~c dw uulil In ~rmlNerdl~ r~~~~iJ IEw l~ai1 {r-m.l~~ slate. ~m ins.
u~ niir. 4kca.mn..a ini~rc EncnKh „IliiE~e an a~c~rdnlp cis Ihl nunnhc in ih. i~~rvya(u (iaiu Iha 3:N~ ti~ ~Nq a~ ~iJyuunpra~i~ 21:~I
r~IkYllyEl\CI1. N UIC UNII.Vk[71 d~fll~Yf ~t~ lhC Vt91~I1N tho Ycn~br~ ~iy;~} declnrc Uu~ ,~grt'~'na~tt sHdt n~Hl ~~~~J. in ~~lut1~ etinl dic Je(s+nit
.Ir:~S1 hr rei~mkJ ~,i i!n l~unAasc~ Ic~cluJia~::uyti IMi14Yl. II tli1~. vu~n ~J ilu-rcn~~l, unit llw Yen~kir Jmt! ~a~t he lush!. Gu un~ tvhtw ~w
~Ion~~c. «~tT,rod ~w m.~urrc~l h~ U~ I'urriva.~ 41a~r~~h~ arHi 11K Y.~i~Mt.If:tII Ik:~\V IMF rlrtllh'~ t~I1II't,1~lltlf I#.'fCiY14ItV

1'n~Fliy~S.~l'~K~ri~~3!!..~e~iV4'!Y'~~'kt!!.'~1t.~N)~ ~~i3U~l~11_K.!

~ 1 I br (~1i1CI1.SvF t7lYi7Ulli~i WkI ilif~Y? fE/;1S Iltl~ .\};nwnknt is ~ul+~aJ~muc lu xn1 (n~~~n~ned G~ air} nnklp~~t *~ anaui~d Iu Uw Ycnihx
.uri u~y a+ltrke> Ua:ru~a~dri liuru li:nr io tines, amt ~a nrr~ vrnrnunt, lir~7~x ur ~dber sy~e~r~~unl ~tinu^~~rmnF the t'~aukw~iin~un~ :wu1 ~Iu
t unilumwi~suF IntinnKrth Ila i'~uCh~hCr 1h~11n;r cign,~c~ !n crrt~Knl h~ fl11iI l'\l'CIIIC MII lI1K'tiY11t11Etititin J~ Illy) IX +~~~uir~J h~ ~h.
Vc0i1~N rn Ilu~ tt~utd au~d tlic lhntl~»~ct Itnfch~ ~~nw~xultl) ttp~Niinh the V~tpG~r n~ tlk ihircl~~er'r ,uf~wne~ k~ e~«~xc: nm ciei.enh ur
~dlicr ~k~:una4eit~ i►yna~~! b~ tln V~asdnr to pna ~IliCl u+ Ihi: ry,~inFrn~l~ Iles P~acl~a.cr Ix~cin+ c~ar.~ni~ to qK VciaHu uhlnaiaup u
cunsa~nfcr ~ r~~{~Trl enut~aun~ 4nal~t yn~:~~r pvanmt ~nli+mrunu~ !iu Ihr ~~u~u~~.~ uYlhi. Irt++~Ctam ihr 1'iuch:rcr f9~rtlsrr a~!r~~c. w.,
~h;li~~Y #u the Vrn~lt*r. t~llbiil IL91 IIU{ Wkly* i~I NttlieE7 ik'~wn~d (tut~i thr Vimh~r, uU iw.r~v~~tr~ ILu+n~i~l iu~~f ~xr~4anl mtivn~~fh+n
s~tip~irt'~! In 11n Y~~xF~a ri ~n~i~-t ui ~~~daint slroc 1gtt~~i~ar.rr'c tetr~Gy to ern lhti hsL~unr X31 Fhr: thuchnci {?~cc ray 14w t Nui 1 ra~se4:r I)aic.
rrxh~cfra;; w~tfu~t~i Gniil:t~axt ~~nnc~~ o~nlimnRkm ai'ilk Ihinh:Kr%e iik~uns ru~el eiiilr:ke ~~t Iln w~rr~ nl Ih~ ~Si~nun~, ta~u~rcd in
h. i~~ik M ita I~dHCItlltif II13N;1'~HIIUItI't; NItU IIIH h~rrn+.~~t

I+ I Ik Iyirt~l~u.rr r~~~~~r,~n1~ u~l lu:ny~c mH iF~ r,~~1.Y 111, r~~n~s3Hay~t cx n~+li.~ ~~I Uu. AµrcCn~~•n1 ~~r a uvulnm. ~ti~lliti~~t~ ~~1 ~nrnlmz
INtg,Wkwi. 14~trlrtw'o'~ !cwt. ai ao~ tiNl~ti ~~rumsiu pr~wiilinp c~ i~k~k~. nk fl~~~ A~!t~cn~v~i~ ~~}A~~U tally: h~ (hC I'rn~arh. tlw I nd ~a Ilx
t rmi3unuumm arhf (inthcr ugi~a. ~a~t in gi~r, rcEn~c7. is ~u'nnq ~u knr rtpisl~rod am cR~un~htunit n~:pn:l Ihu 1'ngsrn~ IIw Cu1i ~u lirc
l ~~nd~maiun~ut ~h~add rte: {~urch~i~.r I~. ,n Jcfnap <,I' his~h~T ~~hhgau~va, IxnwuiJrr. Ih~~ VcnJ~~r m;{ti, n. o{nnl iuiJ :tllonw~ nl Use
Punlrs~cr. r;~u.0 rkc t~nuaid u(iuHi~r a.l Ihi. ~\~ax~i1R'~H. C71+1~iH1 tK i~EA~T lli~ltl~k'tll (xl~~ W~R~t C1~~d~11~'~ i~) Ihir r\~;il'rith'i11 ~M ~ni.
~e.~ig~nn~~~~ tlnya~l. I'nMn ilb ~iltc to ih, 1'ngnn.. Ilrt 1'ni~ ~K ilx t'aaf~~ninutrn~ !n a~9J~3u~~~. Itn VcuJr+i. ~~I il~ ~tp1nHL xh~ll limn Ihr
ngh~ try rk~litG ~kt~~ ,\gtc.ir~nr mull ~~iJ ,rid 111 p~~11~1I:91CC «t1I1 IItC ~MY1~hMd11 1~~ (iWi1~'fi1~I1 :-t hcnul Ilx Pur~lur+rr Inicb~
iirc~+k~+hl~ ~~nt;.rf~r H~ ii ~'ru~ii ~Nil►f lclTHiklA4 .ush auihv al Flu. -i~r~tnu~N, aen c:+w+~~n.. ~a su+y ~ui+cr Jrw:E~~iatiN ~~t suarwrr.,~t
~tihatw~rr Imm tit4 in ~I~: I'r~~~~rty tl~. l~nH sv Ith l'iaide+niinivm xwl Iln C'urclt~++.ti arura~~ H~ rs:~ nIl uitlre Vc~Mli~i ~ e~ry~ suhl
cywtiwe:. m+d+lnin~m;.uchtaJ.Y(utlu+ltn~il+. Vcmkr~r'..'kduit~~r'.1'h<~ut a lull rntku~t~l~ h:h++l

i h I Iii 14mieiK~ imrrmns< ~hx ~u h+.t Nv ,ul~ ar kyr~r. alvcrtiK I~~t ca4r ~x ka+ti. +til n~ Ic~u. nor u~ m~ ~~a~ n~~ixn hruhcr int~n~i
w~Jcf {hh ylftvcrt~'ru ~K llt~ (~Ui~Igl~l•!~~ f1~:IV1\ ,7flll itN4'A'~h Ii4Yt1tt11Sl'f IN N1 !hC I ~IIII. fltH ~{I[~'il'E1~' 11/ Ifltlll~~Il) ~f~MIR p111" IAlhI h.7f11
to I~.t rx. d~•cn~~v Itn t'nu Ga ~:d¢.x k~K. ai .any u~n< <~nai ~i~~ u~~~~ •r~,m~rrr i»r~. ~tiict,~~~n,nr ~r;~~ «<~~w~~ ~,~~uuc ~~rinr v~„a„~.
~+I~icii craxKml ~nd~ Iw athilruni~ ~~illrlwid Itw I"nrt~u~w7 ilyl.~li1H(tII~C~ IPHI tV~tRY.ti hull ~`tllt 1 A10.~i ~H' ih.~ pnr~alm~t ~~nc~w~m
~Mcurs..~kl~ Arcach i< rr rhall h~ nkapaM. ul n,~:liiivalinu.;ui~J :h~Yxilingl~ the PlU1:IliN{Y Nt~I.iIUNI~t~~;l.'1 aiirl upt~ti. tbai m itw ci~7n
u!'a~kli br..~h. Il1V V~Lhii{~M ~JI:III T4'1tl` fIIL' 7i111I01~~.L) f1~I11 pR1I UfllliNt U) (t7litlil:IlFl1[! IIISS A~[CCit1L`!H. tiIT~'CI11C U~NNI IH;Ii{'Cf1 t~~ INHIL't
.,1' I~~minatum lu thr Yaniu.cr .n Ilu 15nriutuv ~ wrl~cdt~rs ~~ha~nvptu~ ~hc ~u~i~Nut,, ni phi. A{_crenxn~ ~i adin~ ~tiiih tha
a.hi4~xm~~: vt" ltrminatHai h. rcau=~ of ~In I'ur~'I~n~r'~ ~hlp~d~. Jmll i~f~ (Iry I'uid~cwK .li:~ll hr ~rllilcJ as ~ihw~ ilia nttc u~ the
I BQfI AC 1N~ib`t1 fCf 4~IC I'RIft1C OI I4iSltif S'Sfi%hF, ~a a m~ri~r utEih taK ~nts~u~iia~s: Cwi~ih nn1~ nrNi.ha~0 as 1~ ~rtn8u~n{ iii d~r~-c~ u~fr iu
an} ~+1lnr tl~uJ ~s.~r~~r>

11 I hr I'ttrCha er e+n rn;an~ anc) u}rc~ti ~fiA1 Het.{u .hnli inu ~~hj.Yi In i~nr ~+~c+c¢ am nllScill rtas~ antcrnfnxnklcl. ~~~++m~ a~IK vannal<~.
wticrsrrcr ~z~+plscatnrds). ruauv ~nnw~~~r tgtplkrlaxslxl iaul'ur .i~c ~Imi +p~~l'r~~nica~l>y in~r wry .alwr upplk;stK+~rr arn.illan tlkr~tiu
ntl~dn~t t~~ lhv ckw rh~~txn~ iN`1h. I~n~~n}. nr ~u~ rkigl~lx+unnw nr ;iJjxctsl I:md. 1 hr I'urclia+~Y furititt :xl,rwKkJ};~, unJ a~n^~:
il~ni llus c~n~~ianl nm} tx: fslcuikJ it~an ~u+~+pcl ~x her E+~:ui~ op~ncilnn ~w'~~,t~~l~~~n ~m~~il by il~e l'ur<ha..Y khe~elo

IR I#k I'iucha:Cr ran ~n;uil. n~~J ilK1~Y'S Illill YIN/SIC fItUII IYq IIIk11lYl' N71I1 (Ill't'LSIIIrIrY1Nq I~I~UIIlIT UI14lA 710¢I 1IIl' l'tttlriillp{ CICEIII'Itl~ (N (IM
V~iukN l~M~id iFk C iwr~b~llltltllllf{ 1~ ~1Nll~kll'tl :VMI AI) Ulitlti WJ1I DINS Iligql~Il7fl'II fly (I31' Vl'filllM, 11nr V~~K n~a) inn6r: ~rafa uu nE' ilw
luM4c+min~asm ti: IIt(1) IIK{IIIdIti 4YIC ~YNiS~1ICI11N1 OI IIIC C1gMI1M1171Upil ;wed v~lr ul adt ~l~r uFia. incMiil„~y;. Iwi iu~~ liiuiit~il m tlk•
ai.rxue~uar e sal :~ .aAY'ntualhxl~p+ttntr~nni nllK~ ueai frpul<I tHut~. wxI tlk ~i<~da~ ul ~i~n. kKakY! sat !hc I'nry+crl~

~C[~3!lt1~i'4l~ll~itlllNUli~:lRtA~~I fit' ;t:;r: C ~ ~~f.,4 ~~i~.~~ ~~If .t~ ~i. ~ ~.•hr~.rr~c. •4 ,.
s

In dh ~~.~il ihs~ r1Ci+~Y't~t<~i1 i. I~rn~i~i.il~tl IhtswKtl~ n~~ 1'utili ail ter I~aa~hvu°r. :ip ~k~sq~t nkMttCw paid 1~~ f!~ f'w~iia>~a ruN.ud. ihr
Ih~trl~t f~ri4+~.t#satf (~; tcumntit In Ilia NutchN+wY (raciiNIHE,L ~m rHkCfa►t. if zinc, tmsliKl tlw'htM~l: {u~n~iik~l hh~~~•er. that the ~'tnJ~v
.ht+ll ta+~ he ~~h#ip+tk,~l N' a~inn ;nn m+c+u.: ~tuf try eta I~unhaaY lies lyMtinmt upy~~pka. ch:~~~iw ~v ~rl~x. cv~iv7rJ !~~ tla I'~~rrl+~.er I,r
ins c~cnl ~p:tll Ills VCIXhN tN ~I~ u~Nil~ f+i IiuNIC feu uu~ ~Illnllt~~h IN CIItI~ NIFp l~lh *'Cf pPISS. N11IIItl11 ~1111111J1~ Q}1! ~"11tfpIW1 IW~ (Ih`
FIIIC~'Igfl}t. ~Itf illy If11Ml\Y ~l~1(I IO Ill!' V4MHI111 0111 ll'{j I11IlUI tl'13(fgillw, l'IG1114tS L'C~l1f. (U~ pll~` .~I#A llr ~l(Vl;SIiI. ~1N :W11 f~~Y1~IKM1~: CISW~,
IN 1/K t1I1~ ~ll1Nl'~~~I~H~IE 1~I 1N111'~ Il'~'~ ~~311/I IN MI,7111~i1 III II11h 1r:U~+:K111HA Iltl~ 01fYt~INit~f1111U) I~t (9Sl':Itltl) H5 EIW Vl'tI IE~N ~ .~ l'Itllt(t~tl'
Jcicn~¢ tn:i~1~ a~nS~ cl;~n~i

~~.9[I~1}li{'L~~un

Iha Y~yuWn lipr~µ;ftlt ~n~) llan:Utl. to tlic 1'uickcts~v ttwl tlk V~nJ~+r x< n tsY,izkCrrd v~ndtn~l+uilJ~r „itl~ tlrr Irrpui Nmt.usl,~
('~a~~nlHg1 titer "1lirrr~nt~ ('Nrpltirm' 1 IHv V~v~tii~t a+~a°~arUrltaN xrt ~ti+ttr~pNtilaei i~Eh~• Erp~i.acluRn a aFrru~p~ ~timlkalc Hv IFr~
l Nii1 n+~t fi. reyu.,.~.~) N~` tN. V~11rf~+• Inau llra t'~"ununi~ INsytr~a~r i'!w U.~rhhw~ liutiw.aw~rla~st~ ur ~wFw+~ da l +a~vu~taui Kn4 u
<a,~u~ar uarrunt+r ti~erlil~.~ac ultd ie.pk~c9 t+~ ~p►.vauHeu~t rl~nt~pe. ! Fura aaitl h,r pie iu91t ti~wrant~~•. ~r~~nb+x tl~i u~ut~ xW ~rm~H~n
~h~r~x. t!~ f4ir~3+rnri alrx~al~~1~ omt'n~rcrr Ehp1 anti ha~n~nla^► art a~af fa:~ridi~ .w m~fetuf~. a~ i~.f+~cl s~i Ana ~o~nl of 11e,
a~wtlrutiKrn +~1 ~lrr, t'c~ukacdm►wf ia~hW~i~t tbt (qut. ab.~tbcr tm~E►~~t h}~ tla~ ~{u►we~,r~l .rat tau r+ ~n.~d~ ~a h~ w1~ ~~ri~ ~v
~xthm~ tw. ~su~ M: [aalu+l a, wd► tf~~r uwr~~~ cl~rnti! t~+ lw ~ri~r~t h~ i1~s t'~k» u~r► tl~s fri,~uw~ 1'ru fff ~ n,ara~ra~► f'bu~
iri. Id \ t I 1 ~NN~, e.1 ):J I. q. ~rxml2~I ~dre -̂ tY~iltt 1~.1~'r aiut JrnJk csk'~1 ~NII,~ Ii~f (IN' INYK' ~CtkMI :tlril M ft?~k11 t1P CAi~W ih'~Ih 3~
a4tr~LL) ~u lht I1\11 A'1~~1, 11 lK'pljl Wpb: M1bvn14~ i~ftyy~ leaf lb~K~ ~t ~M.- h"NtC+iEN.M+iM(. NUIt~E~;1. ~!1-~AalsitY. Cit1~71617i7) :IfhCittlCffl. nt
~4Vy6jIjNV4 ~Yi'C~t~.9i1 N~, l'11tIt11fR'ilt NIl{I iN III :M1 t1ltt' pljtYYflly! (Ilh A~h441h1t1, lIq I~~MIt~2Mlttktl/N ~N I~1C X 11111. ill~gf i~l,'}11 i1~ ~`A~1f~'t~C{~ik'ts in



~~N~11.I;1~3R

f he Ot4.hk'nC~~ ~~1 ~fnat~{+ Inlv~t+d~uud IhNel ~ lu~~tr

:) \,~t~~~Ilf.l~uKlxi} ~irc 1'~N~II.INf 1K'VL~~NI~: Illy I nil un itw t~llli I IU~I~Iif IlG{C ~ry lll~ ~'INi111~: ail IIIN ((U~bd~1iW1 :xiJ lt~~ ~kli~cr~ .~I Iilk
t~~ Ih~ (itii t.+ Ui~ 1'ur~Il;,Kr. ;n a~~i~c,nic IIK Vl'1ltllq Iq tIH) ~ll'NNN UItlINN Vd~I I~1 a .lsnl! lw ~tiN iUcJ m all rea~~in;~td~ U~~n. anJ u~xn
li'itN~Ra{~I~ f~fgN IpNt« 11~ i~W I~utCAU~tY HI ~INCf IIfK ~'IlN ~lR1I Illh ~~MIIf11Ut) CIv111CIH] 1!S UI{IL'f {l1 n{iA~ H{G~hillt~ll}t~f 111 ~1 dtl) NI'f~i JI

rtpluc;c tlhn~n ~v Ih~rc~w~ ~,hecD uw> l~: J.~m~eJ mtiti uu~ M Hoc V~~aku ui curnk:l~iui ~~ah iln I~nii w the ~rnnnnm ckmaa. uixl
~liih Ifghl ~h tll Ik; ~t~:iJ~flA~I11U UIl) lr~hh ~Nul rtt~iUicai~ cia:itrJ mwley d~ ,~~I A ~~tU ~d etq~~ in Ln~nrt ul'tbc VerxNrt fig a Fwm~l
+nu .~eccJi»y ii~r t31 Sc:u~.aiidur ~~~ ~hc (iu~~t,uir~ nta} kx ~rklu~IrJ is Ilw I r.mli7~IkaJ pia~~~&tl cwt pa• I~nrt Irxe.kr I~t~ a+al
aclix~„k~J~~~l M Its 3'ur~ttu rz, al qic \'riukrt . u~ di+crruiNi

in~~~rttP.Fa'!i' .~!:~xk

1 h~ I'nit +hail h. ~k~Yur~l in hi ~uh~lamiidl~ c~N~ipl~~~~~1 ul~ru ilx• mkti~r ~~url, h:r. 1~ti•n Iiiu.h~J ~n the ~umm~am .t:aitlanl. ulh~ac~l
i~~ Ilt~ ~1nnu'iptdd~ .0 IhsH the I nn ina~ I+c lu~~f~dly ~~t y~pistil ~w~1~~dh.uuulinK Ihal It~.rc rcuwms ~~tlut Neal wUhiu dw 1 ~m~ :ixd•~n
d~. cut~uu~~n vkm.ni. H~ f+r r~Mnpklcd the Purclui+~.y chaq n~~ ~xa~ ~~c t'a~~i uipd Uk ~.tunKipali~~ bnt ~ximittr~l n:wk ur
.,~+tixntcJ Ilhn~~~ ~I Su~A e~a~xM ~~ i~ti~uu~ti1.~J IiK Inn la+n.l`~t Ir,~+c.Nalt h: ~u~i~aai~til umd >E,rh n~c~nn~til ~tm~aril i. given I Ik
1'nrch:hrr rl~all n~~i n~q~erc Iln Vr~uMs U~ pn~~iJc: ar jurwlur~ an attu~un~~~ {knnil. ~~crlil"ti~eli ~a nuilari~uliam InN~i tlk Aiwia'~1µ1~1,.
,yin) tiro I~utcfi~a.c~ .IE~dt .mi.fi lun~vrll~a~r~dl in Ib~~ n~:suJ I {h I'urci~:i+.r :a•lrun~trJ~r. IIIiA Iti1' IJII1/t~ 1~1 ~`INti1~1~ti1t I{h i~~uuni~ui
al~~rn~~tti lw•Gxe 16. I~191k I IUtt~(iY (Tigi ~FU~II Y4k Ike 1~~~oIK1I III M: (:UI11fC M~ ~IIII1~1I1'll' [Ii{' 114161 :aaE d~ Ihrrcha c~ a~;rs~ti ~u ~tiaupkle
IUx. it:onM~7ari ~nNn itl»~:tndin}t iU1) ~INGIT ~I~NS1i1~L°1I1f51I1L VCiNIl7f Htl~{°tN 11~ IJK` ~~~IH11{II~ (~fl~~f:tlll 111 t~ti~h~Y {N :ryy~a~i~ni ~l~liux~n.~~~
~~t l~~natt~~la'Iz K~~tl (q~hNk"d :ih+u~~. II~IE +uClt x►C~v/gtl~t'1~ u~~rk tl„~ ~t~N ph~r~Ml t~CCiin:da~ ~~i flh l nil m ~yinrw~~, ~mum~l M
~In ~1~arKTalA~

In~~,~y j~Ni

lay I Iw I'~u.lt:i.Kt nt flit• Ihinha+.~ . J.~~uuul~ :s. h~nii+atl.~ pm~nk~F u~cc~ ~n ux~t Ih. Y~yiJ~n". i.pn.rnt:dne ~t the Jatc
and ~in~c ~{.:v~rt;NeJ 1+~ dh Vani4~K ~~r it++~;cnl. pu~~i 1a ~hv 1%~~ii 1 r:m~foi Ik,w ti~cwiJ~wl a pr.•J.ti~4ti~ in.~.lKm a! dx
1'wl Ithr "~'11Y'~ uml to li~~ all iirnn nrtt;tinmg i~Kti~~npktr :R ILc uma ul ,uch im~kclmn krys:ihrr ui~li ;JI muNnJh a~r~Yl
~CI~I'K1K7~~ NIIFi fl`~~K19 Nt IIA I~1111, 1N11IN' lI\II~~'E~ C~l'f11IMCUIL' i~I ~~~q11 (~ICINNI f111tI Vtxrb"1i1P11 {1I1V "'L'( 1'~l ~+Nl 1it~ I'1)I
I~~rnt~ in tln; liwm~ pnattit+cd liva~ !mw Ev ti~~w h~, ar~J rcyai~t^J H~ IH ctanphtrJ pi+ua:aG1 lu IIMi ~~1*IIfiNNF1 ~d: Ih~
t1VI1N 1'A I lx l'( I' wnl I'IN (u~im .l~pil th C~t~trtaJ M FtiNh Ati lhttehut•r ar tlr. I'luth:air s ~EsrignM~ :akl tta Vcnhv .
tcM~'*rM~N~vc AI Usr 1'f)I mid el~:u{ c~a~luuFc i!w V~uckK. ~ml~ ~phlcnel. nE: wiA~ n~cct In ua~xi~ki~ ur dcli~Mm n~~~l
anJ ~M• Iisrcha~cr.lu~U iK+t ny~u~~v ti» f~alh~Y umDr~ub.n~g..f Ila V~~nha la ttimgdtiVr airy inUsluraling i1~~ru. ►n tFx• ~~rnl
dN~ U~~ V~nJca ~xtfiKm~ wn aJdili~Nwl ~~~vl ~u Uw iiml. ui it. Ji.a.tinei ihr Y~y~d~u :dull mw I+.• ~ktin+e~l lu 1~»r u:~i~id
iln pr~~~ i.i~a~ nt'Uu. >id~~u:gF~~~l~ ~rc uthantl►r rilla~µvl i1. ~~Ivlitiuti~~oa 1Rvcun~kh

th! I h. P~ucfiastr actiarn~lydp..lGul 11n II~acH7~xn~ti hNiKmuimn I'o~:~.n~c u. Jrlim,l m 11N1111~1' IInIf.Km t2 Ilbu 'IIIP r is
e~~~~dshla li~tim nNlfWl' and IhaG t4r Vcmkx ti~nl~rr ygraroa 10 pnNuk lla IIiN tV Ux P~uchae~h n~ tl~~ Ib~elt~u~~r e
~k~~pnw~. ul ter t~vfixc dw~ I~IN 1 iii Purr9t~n~t ~u the Ihirclsn.cr ~ d~:vi~!~~~a~ u~~cl'> h~.•~cc~~~c nixl pro~i~l~ I~~ifu~ VcN1tIt1f IMC

~vnitrnau~.~n nl N~crinl el Ihr I fll~ 1nnBc~ith iryr~a rirr~p~ ~d'tlk I IIP

~~~ Ila~ Ih~rchnw7 ehadl tk cntuk~l lu .c~„1 n ~wrg;s~r ~a auxlucl ih. I+i>l ~n ekc t'~ud~:~.t'~ pl:xr is :at~ru! .~~h ia~~thr
clsivaal~ ~nKid~J ih~ 1°tmhhx~r firu pr~itii+li~ k•llsc V~nJ~K a ~~mh~n a~dluK~y gyunnl~np urcfi ~h~t~nntc UK NI )1 ~ui~v
~ ~~ IDc I~I1{ 1f Itu: lluciui tiY a~~iM. ~i ~kx~p~u~r the Pnniia~ct ~kkiu~akY1~, imil ~rtt~ II~W fla I~tm'I+mrK sludl Iw. l►riml
hi nll nl'Iht da~7~nxtqulkm ~u'tul~'J b) IkK Jrs~}:rwtc lu Ilw ~:unr dtK~oc:W1I NfIII {I1C (iHCt tNk) CIIf ~I ih l~ C\~CtdL'1) M lIK
~~UfC~StIKY ~~II~'{;1~~

W► In the ~~tnt tln Pu~eh,net mnl'+u thy: Nptehukr'~ ~kr,ibiralr Yiul. In :a~~uJ the 1'1~I ,w faik In t~~yulr deg (l l' ~o~f PI11
(+nf~f~ :d 1110 Ctiu1CIl1511N{ Uf EIN: I'I)I. 111¢ VCtldW pt~~ Jitil:vc du I'urcNa~ri In In ui J~faa~li miJcr Ihi, ~1gi~~nnm rnd a~n>
~~~'r.'iw an+ ix aU of tt~ Rnarlit~.~M 6rrlr in ahh rl~nrtm•nt 1~1"turt'ar .v1 11vt ~1p~mnliv~l). Ilu YtmM+r mad. r~ ~It iMUun
runrpl~te Iln; Hrtl~~n ~nuu:x:l~~~n InU iMN p~u~rJe Ilu: tth~ is Uk i~ni~ w Ilk I'uredx rr mrul ilx (l'I' u~W 1'1)1 lim~~~ h:nc
Rl'1f1 CY~4lNCO Al Uh' I~11fCIt4Cl'f il1lI.~1V II% t1CAY~11.'NC 1N RNR()I~MC 41A ugliltl lltnllill'1liM ptttl CtN11~thlN ihC CCP tt11tI ('IlI
Iiruh ~+n ix^I~ult' of dk I'unha cr onclha i4k I'~~nM.i cr"e ~tr+i~aia~c q~al the Iwn~haax hen~M lrrc►iK:iM~ tgpw~p~i: ~Iw
V~nrkx the t'urtlti~:'~ :al~mxy :imU~w ~~pi ~i'~K da~~kn:ac t~~ ~ti+n~pklc the (t'P ind 1'1)1 liirnri ~~n ~hc I'unirruT .
hch;~ir ~vw as r~dc~u,.~ a~a,u n~ ►~,~wiS a~ it'QFi I*11lCIAKM aM IItV I~llt~tlitvf~l ll~~lylt~l~ I.NI i~l1FN4'1I III (~~I~ :{111) I~I11
flN1f1\

1~1 In the c~cul ltw !'utcN~ ~anUin Oa 1'mrlwarr'~ d.~~;~u~t~ I:idv lu u~ccuEa Iltr laulitnugwa~ ul Il~~~ipl o~ Ihr IIII+
Ihnh~~~lh ti~Hwi RCtiF~I IIMT~1fI. IhC VCritk~t q~u~ dcvluc Ilw I'Gttr'hukr 1~~ Icy III ~I~IUIIII LgItI~Y II141 A ft\flR~gl ~~nJ nwg
¢Sl"ip~C 11111' lH iIII III ftK RYIK'lllti5 V:1 II~RII i0 (I{I~ ~1tRl'111Ct1I ApIIK~f ill IQL{.

III III ~'1t'1/1 111t{t llla NUfa'h:lwf h It) Ih~1111I1 \iNll R~kYM 1~~ :air .'I hivlk~ ul~I~µdy~nc ,pq~,ii~r~ti! in it~~~ A;:r~~~uni rn ~u
1x(irc iiH t rnN '~r;unPri Ikdt akl l'uilt k~ icn~atil} .rah ~kI'nuh fi~I~Hilli. it .~ai~ iklia~l~ i.:~ nuNtttu~~ ilcl'm~l~ :A~ttin
~»flytll~ Its (IK~'~\4'l'11~N4) :IiNI tI\II\lY) l~~~i~LlNiil'l1ISMFlY11Ct~~11I\1I (1~ M g1~CN i~~ 111► Vl1NJtN IW IIq' ~~1M1 ~I3Fit~~tti ~1tAV Iq
~~i11un parf:W J~~. ~d'ttk I'~acl~t+,cr Fn~inK a~i iaH~fu.~J ~n Wrifiup xid~ rcykrl ~u nm ~ulaY n~+n•mcau~lw~ ikl5uli. ~hcu tt~
Vc~wkn. ar Kcklili~Ki to I:uu! uith~wu ~rj~nEii1 u~1 -rn~ iuhrr ri~l~i~ i~r rrn~vdi¢+ u~nitni+l~ Hi ~hr YrnJ~u I~t InN iw in ~yuit? ~
m:t+ ni ih v~tc r~nnM~ undax:r~l1~ .trs~nd uU of tAc !'tn~tnn~t'~ d~INc h.~~~lU~ ;mil ~nivilcg~~: c~~nf~imw loucin
~ inckiJi~l~. nuluxd Iinii~alaa~, ilia ri~t~l 1u rnukC ~ti~hair uiiJ I}nhh oc9~wlinnx »ith na~tih I~r r~k l~n~i us hrrcin
l'tNNI'111hIip Cil ~, Utt1IrIN 1101IN11'f~7IIl !St'L'I.~fC llll~ll~It~YiElClll IU I+C i~fI111fNlI~iE :111LI UI M~ (Il11I11T rUiCC {Y ~I~ti CI WZN'h91rt1fl itll

~ E~y~,~s,t aun~b-. IEn~npNi~ puiJ. u~pulsir +rich n1t nH~ni~r pniJ 1iv rWn e~irnr cu .~IiwiEc. w llk Ui~iL <tudl hr niuturd M ihr
v.n~tin m N> Ii~uiJ~~iv► diw~uy~~x, tdhll INN h) 11 rKi4llly', ~~I iHIJIIitNI l~l (A111J ~~nl+iwt nrri++~lic~a h,► nn~ uil+c~ ~i~:ht, ut
rpn.Jit~ avtilnbf~ k~ d« Vrn~ha ut 4E~~ .a ~n ~yuil~ fn Ilia csaru ~~! Ihr Itmwuil~~n ~f lhis ,14rdcmCul h~ n,~um ~J t►n
1'ur~iwn~T ~ ckCnuit ~t aiix~saiJ Ilan tlk I'~xchu.tY ~6n11 Ix ut+li~wrl to Y~Nlhwiih „w;ur th.~ I inn (~x rnn..mur ~~+ h.
likdmnh t~kalcd) if ~:etk hu httwt cktupitJ la,nl .►ull Ica~r Ilk i:nit iii a rk:ni ctim~hli~vt. uitMara un~ )urn! cx
cti+uuriti. 1~.1~7Ui1~:~'1 IIk'iL'l/f. M1IpI l'ICAf 1~( pII ~A9It1.1~C, fICF1t1 :lI1lI .YI1 lisn~itl~~n~ ,uWnK htGmein~+. pt tl~r ILlchautl.:aNJ
shall <~►tu1► au~i~ rck~zu~ and and ~Nlsrr ~6rcuax*~t ~v ~itCpkt'Y :N FIh Y~IMw11 fiEA) ~ayURl'. ~I{ lt~tlCf Ut C~Mrlllll lI1:A Ifk
I'utci~:~4~t ak.c~ n~a Bare tarrJ ITu I'nrcl~m~r h~~nM~ ~ixrna~q~ ~+ul aRru~ Ih,u hr~~la J~~ec nea hm•c1 aay Icy~l, tyunahk ~w
p++~fri.~u~~ nurrcsi nl:~nwxrcr m the t ~aE1 uiafa~u the 1'ny+~Kq ha :ury pxi►nn Ihcrcoll pn~v to liu ~Y+ngrlCtiiqr ~d' Ipn
trnn3acliim~+nJ Il~mrnk~a uY the nilim ('~~tcbro,: l+risr U, tlk VrnJ~a ur Ila Vcn~hM'~ tinlirdots ~n MeninhrliKe ~rvwKkd:
;end (n Iltic c~r~ri the f'UIc1Mt~f (lll~ lu Il'tUNt i~~ tra~tltC c:{Ill~. INC ~~LliChµi~f II~TL'IP? a~n~gs the Ycn~h~r lu tc hicgkr
E:i~~lid atlurn~~~ ~4~ nnkr a~ c~~ti,~~c aicli irlcasr~c. A~xumrnis and ~csirnrare m the Ihrtcliu<~r'~ rmnw. pta.r s~n.J ~ir:uf.:u~J
in :x~t~~dtLkr ailh III pnni~uw~~ of qx 1'unt~sti n/ ►rHinn~~~ Ire. It ~ (1 HM~l1 ~• I~ 1A. r~ ~n~~titakJ, Ilw Nu~clauc~ tx~~~ly
datlarr~ I~ud thi< prn~cr ul :atom¢} may hr c~e~.+•~d M Il~c Va~d~a Jun~~p ron cah.ryw7d leµal ~m:y+:KUy ~a~ Chu ~+aA ~q
ih.• I'tuMbuk~ M tiktc~rm the VcnUix s G~licitws an IwlJuip n~i~ of llk ~icpu.ia in iru~1 pvnusm to ~h~. Apre.nuni. rt►n
iii ih. c~trti u1'c►cYxuN n. c~In2~orJ, lh~ i4rclac~r frcn~tn rclra«~ Ihr :~~J ~dk~tius 1'mm um ahli~ro~~Ni 1~~ IMdJ llh d.~xwil
iu~mic~. ~n u~ru. aa~ci sAatl n.H mab,r att~ claln~ a1r~R•a~~y a~;~n~111~rut+~1 Wdlctl~t. u~d INt I'ava t ben~t+i urr~~kt~bl}
d ihl'i~ it1J :rilt1k+111Ci (tt~' cA1~1 M~11Cilir► lfl ~}l'II1~f HiC ~NJ 4dC'~'hNl) t{Nt[fR'~ Agt~I Et~ilLttll mLAt~L {I~ Yi{}, N+ Qx Vrn~Y.p~~~/„ ~.
~.w~,id~xt~uxl&rK .alry~yroFnxph Ior ~xn►. tlw lhw :ri~i.~w~u#CJ~h:• a~~t upnv. ~lry~ d sm► unxa~nt. ~aa~n~~l aid'~N
aJ~inlnrau ~~t~i~di sir. Sin anJ ~r~~a~lc hy.~t~ I'+nc1~nK;r an tIK Vca~4+~r ~nn~~urii I~~ phi. ~~µnt7ltcnS tirr ~kN mri3t wridvn pttnl
un tlir J:d~ Qik. Ilnyi u~cEc ~atanad. pa>unul w~a~nr ~nlnnra~aM ,I~;~I. IHUII ~lilltl. IhW Iry1~71'Sf at d~¢ r~t~ cynal u~ ci~!hi
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dalr ul' delHnii

.l'!?~1911in 1 (SlJ1C)N?

35 the Itiu.1~u:~~ a.~.rH~HkJ~c, Ilra tH+: t':~nJ,MunEum hZ. h~~:n um~tructad to 1)r~Irut++ Iluildiag f ~•Ji rcyvin~~iur~t> ~~ tlsr jinx u~.
rv.iuutc~ cif tlk 1~uildirlY~ ~*thnti~ iltc Itinchuu+cr c^~~~nu[an anJ sgrccs ih:~e Uw 1'unhx er .hsi11 ling iu~ Gcumt i~;~msi IM: Y~ihsur Ian
:u+y .,~,~+1, h~I1~r ~~r hgl{~i kIkYNL1i3~ Nr N Wk(Iq~willp ul ptYtYtld! Ilk I'tthh~hY i~rat~ d+w rlec tua~a~ nrs~ he tdcval vt h} ttL
Y~rWrW sw ra►~+~~y4p 9 ►n rte' atts7N ha+t~hl t+} [!is I~wrh cis r+~ Mi.'la~r .uc~-c.vx. w t~k a ~.t ~r ~`c~Aa. I I~ va~J~n mad. lnan
~~rtu ~+~ rink. ~kanp,e. van ~r rrti.c{N} is ~s. wde ~ieucnYpm w ~o the u~++aa~'v ~~I' iwry p.~~tm~►orerwl Yrutiur~~ +K nowlg~r, .r~}
~hw~lu+rr, Nulklm~e..p~itifn~mn~ ,w c~. ~. W'a~ty ~wwi e~l`t~:::CFM+~hu~tiafw►i. h~ c+«nfr~rn nNh atn mfm~el~ef ~v ~+e~i"~ti;tnra!
K'riu~etttcni~ ~cl~Ectl t,~ iwsl~Il+~ itxta~. ~A~+:I+d ~La~ ~a Frllw~ral (~ ~rn4Ynlrrw:rN,. ~+mrr~ps i~-t;~~+~. ~tniuxlA.~c ~~f adiu+l+rr►-rH me~i~'~n
E~ri,! d~r~.,i~n ~Wntinath~ ~k~i.nm: naaact~rt ~,~ pwn a,;~x~ra! .x a~ct~is«rura~ ►rwaf~l. s+hh ~ta~r: navy h~ a~ itw ~t,~,. a,~d
~~*r.irica[anes rr~u+ito;al itbtgtiti~m <tfllk~ t`~wWr+~~uiras~+~+t tntlu~ e~~V}vl ns ~iw lurk ILc Ihit~~.ar.ruurcJ int~~ Il~r. A~+ns~n+~~rtt .0 .n
dlnkrptCd ~~t1 ~1t~g +~k~► iltal~ligl. (1~L"IINJfff~d; HIlI1~M1N IltSfil~tlkNL fa~~itW4r, tlMakda ~rt ~dlfc~Niac With ~~~prrt N~ pn► m~~c1 of
.~aRttnitinp~. IInK.lturg ~xa~yulnskM..f1t~ •V.~tu4u g7w~a ifw~ try~hl. NEtfa~4lMr 14mtw~vM'~ ~ti~1w,ti~t, p~•uf~.Inttiv uu~Earmt.. liw grha
J +rt►Ik~! u~ Itu.1l~rrcm ~~t is tfie { c~r.yak;ilhnl&ar.,. Nt~+~iei~vt tEi~ kfh+tantd tt metar~aEt arc ~a r1~c auU~ricne cif tf~ \'ecal~w•.
mw .~.t. Hh.+w ~k~.rn~ukux+,n ,f~~ti k~cr fawf mr,! hu~Jm~. ni amt ~u I~M~ ~aatny . 1 ix Ihnch~ ~hs~i hair Fw ~~un a5pnm+ iAc
Vcna6a Iia rn~ ur~~ii ~Gca~~e~+. 1'41iti1kC~ W fF/CYUlk+N1iR14 N~*! ~Il~I IIW Vt7~N It I~'1f0iiCi) Nt ~If~Y titlliC 1~7Y74Y~I (Iii' I~14CIGMi IhY~IN
~rnkni~ u~ ;~i} rucii :dh~rtEi+~ri iu~J ~gt~ti~ hi c1b=btk:lr Ilk +~~IC tptl~~ilb~E»nd~rtt ui~} such tn~xl (itapnm.

i ~~tiii~t~ut~

Il+e Ihinha.ce ~~anti~ u, prn~aSL tc~ Uri Vcm~u'~ ltdkiur: «n ih. I'nn 'Irn~i.liv Itaec a rknr aced ~~p~t+~J~c I r~t~iU~r~ t'cnifi.a~.
r~,~linautu 1ha{ ~K+ c~~~ulanu ;ve i'rE~ti] ut Aw heal I,ttn~1 I ukti f inter s~~:kinsl dir imlh pGinN~! u+ rthi~.c: nseft~ title to Sttc l lsa is t+ri~~}
IaAui

1t iJ

t#k tv~i~.l~:JI I+c,u~l ~cn~a~u:u tiK ~r1, of dtr ~'►naka ~em~! Flu' I~~tii Iru►,l~ I~tta IE and poet of ~1ic L'~wa{ianiniw« t, •idntanhatl~
JaA~u}~`~1 Itliur the t'i~it 'I"ran.lcr lkq~. ifs 1~Q~sI~~r n,;~~, in it. ~~~dc ~f ~tYsthwl. ~fYlxr utnwstrtr thte A~Cnxauni gal ~tit~nra iii tfu:
i'u~rFttrt ull J.~~awt ~tu~r~s.~ ~,r~d M th. Iq~:ira+~7 ~a al~r V.~ul~a. ~k' xn~. ~sr tna►t +iw~h 1'rpair. nr ~a t+r~.~vn tr .`~rtt~h`1~ Iba
u~s~.~fi+ui

S~:t~T~€

'i (~ YC1ttEi1! ~I1111I ~N'lt\1{VC (l ~ILWlIN1 lltl'IgftNNt111111 {III Ii1~Jl (ti~fL.i~^r I1y11t IfiW II t`~ ~k~{ it tbgl•7~rFtI~Yl1 ~ll~( iplikll l\~Illtlt 1ItC ~11A:ttHfl~i
itJ II1L'JfN't171!<~lrrr.icl, It S.L .. I~JRt, ,;. I IStb Rupp..). i~. nnxmlrJ lthc'~1'w♦ 1rI'1

?N l:~cr;tt a. ~~gkn~iw cat liaih IkY.in, ~Ix Veltd+~[ ipid I'+urls~nct aµ~i~ w pay Il~c c,~.l* ul'r~y;nitntiun ul'Ih:ir iN~n Jacunkm, anJ :ui~
ta~c ia.~~cen~~tka~ itwn~u~Q

+~l Ilh Vrndda uicJ thr I'radro a akn~ ipuE Ihcre it tfu rcprtc~-nlutim. u~ur~rri~. nWt~fcml ~~n'ccmcM nr rt~+ndpwu~ a1lca~tiuF tlu.
•lcrarnwnt ~n Ax i'n,~,Y~y sK aupputnl InR~~ atln7 Ih~t ati e~;m.~~~l lkrcn; m utilinK.

11 fhr. ~~17cr mgt u. u~ti~~saar ~~ a~~ tk r~~af Guth c+tE rh.-us~~~ of ~Cralrr ~v nue~t~rr rcgnind by Ifx c~~n1c~1 w~l U~c Icniw. Pr~n nnur. a~>d
tti+twftli~~m IKY~c~~1 shill IK tiw U~: hcKkfil ~yl'e1tJ ►n' F+~n+bi~ igKai Ile YtssthKanJ Ohs IrtIMIM~aY. tpt~l 71~ t1h ~`1agV~l I~I'lil„ /1~RY'Nk~ll
tymnttc. Quhr n^+~+or1i►s• h~tirx. ~~xtnt~ itustr~. >urtc~NH.:~id ~n;rmiu~~1 ~.u~n.

?2 tl~ l~iu~toaax ilCI.tN1~IJl'II~'lti (IIJII IF7~ I1CI q[lll' LICG ~Irl~il' Itlltl. O~i IIIO\' Its: fl~1F~KI1tCtI ll~ fL`IL'ffi"~I it111) Elll' VtillltN ltT pli\ ~NFC~ 1[~'l~R.
~K ~~I~ith ~y~p,:v iq ;~~ .at~;~ mutcnal ~s app~~ia~nulC ntih. a~n{ i~ µiti~~mli) m~wwr~~J iu tt~c ~~rq~iJc of ~dl c~fcwisH, ~v~mJt,t aiuJ
,iiunwU N:dk. mui to jhn e~har~ tim.,f ail p:+rte ~~plls wywrwin~: oivr dNclla~n ianl limn t~ru~tlr~x !W )11:. 1'ur nnac inlira atau~ un
Ih~ ryk~rµal c~1 ~rolcUi,W~ng Iha R~~x nr~.q ~~f ~i~ nn'rt n;Yti~cnec sfuwld be nnn4: to f4uiliAro Hulklb~ ;W~ 22 ~e~Ali~hcd h~ Itr~ 1Tnia+n~
N~~~ I Icmk 11'~~r~ail~ I'ri~rsnF Acuwl ic.+~xihtc Il~ir +r:kr +iw3 r:u~ 1'na~i and uut~~l ~~r rc~»ur~if~~! Ikx~s urrn .x gma. It~nn orc.~, aunt
th. crlcrti a(~ swh~a! Syr usc:~hl~ 1y+ir~~ x~n~ ur n~i I1,Kq ar~v Ki1hu~ i~h ~tiµ~lirh~ nl'IM: (Inil ma~~ ti tu~ li~un Kn~- n~ar~tntCJ Sgli~~
li+~uug, nr IgrK ar~:i nr~u•~urmrnN•1 ma~dc Ms nr ray A.t~df ul'Ilit Vtrtsh+r !a a.&b~I~~n. il~• Pucsha:aY is n~E~weil ihsa ilk Il~krr crtm
rn~ i►wxwrt, wac ~►mYt~f~ caia t MwcW Erg idtr. aiz~ktk MkMK cif tbe. G'~~ralrrntiaiu+a M~t~tu+~ fut ra4h +yip: l~~r. ~wU ths~ mut► Ewr
k~a'~ t1~a~er mad Ittn~r.l+`~• Ika~! rp.°~~?diet Hr tFs~{,4't,ltnctuta! ti►ttnlrtrr. m~c:hanapl nr~rre. Nr, uhlk wnl+ ia~ la~An ilcv~rr rtcm
lsht~ Harr lkKM ►{uat ~1ca+►ititt~!f►. IMC I~ItL`If~~Cf Fltlt'Ni tVMl~UAA WW :1~la"Y~ (bSll ~I IJ~tN1Ia AWJ 111MY'MNNts q~ MsC I ~riN rttliMa~~~.1
}R.tC4~ilikf 1liC i~(NM1ti 111Tik~ tiMt~~1 .. ~ (~Kd 1~3if ~~i4tC~ttl~it ~hi~C 1~FRTl P4tl ~hT ~ur„ti~s a~ ~ny~ .~~+►awns ~N r im r~u .~~+~~ ~a,
~tls~a~:~+.~. xlr.~r~~ F~~~t +ypat ~4~ abinraic ~y»s~ t'rr r u~ dk 1~a~, ~~r 1t~ aci►s~ tirt ct~c~J,t {firing ~y~occ ~i~hfn thr ~rmtint~ id'
dh l m1. ~a ttw ravel ika+f~~rw~~'A~ isnft a ~alw'n+ew. ~~uk~{ht+~ ntlh¢s~t1►'rN ~t[ an}, ~~~Rwnc~ ~a div.cc~r~w~ w~EN n y~~t N~thv ns►a
sr~rin7 xnw~ ~n m~s~efdrr ltrm. ~u tbcdim►nr~~~va al'th.~ l!~it tla that3~aati f~nllfrt w.k~na`Ic~,~ilaw ~Jrc ~`il~u~ lntipht ur ll+. t'~uh
it p14,fNifCi~ (~fiWl IIK Il~t(t►f VNIIrtLy T~ IIpP t'~'Mitlltt iGK~~ S1 d~ ILK whtiFxvt N~ Ifty wtcMt~t~' ~wtitce~ ttC 4~+aarv~r 4citinR ~1sM hw
paaa.t Iliia~~c~r. ~~ft~k1 ~~t#ioi~ tn~lili~. fir: GMilill.W titnl~in ifsr i?nn. ~J'avt.E~h~Y~: ~ir.~►~ti tt'it n~. ate r~nRN. lltiv► the Ce~l'uy:
fao~ta Est ila: l tit adt hr kxk 11un l3pi ri'1~`~s'~'t1. ~rul ilk Ihirc'hawv ~t~~sll ~vrrrc~,+tHlutrNt• tic oTlayrr~ In a~i~t Th► ~nr~. wrlhiwt ao~
:~tea~taien~ ~~t cGve» ~~t iti+w~~ti+~tt~rt hlu~l~hc~r

t t i:~ti fb. ~:u~ir~.,uitir iwr.ixsal lactxle~ :a~a! agnw ihs~ tr~nAa. H4 tht rd~+.~k~ ut' and raiser mupw~l) ~t~,'y~ta~k rrttut~ttl~nt Dual
tiuhjawl I~~ Ikh pro~i+nmr of ~f~li~N 3~i ~~f tlii~ rt,~t~'rmcM 3t~11 hC ~lalisll~ maJc try the V►»r~x 4~~e! the I'~uc4ls cY. hr a
rcE:ir.cmoti~d ~d tix ~~~~n~a a r~+n~ u~ i1a; ~~lt~res al' 1f~r~r~.1}~at~'cr I.IdT-a 12:rxa Mew► tl+MW Gm~:t ~wr 11~ tine
Fnun,1►Y I ~~+tr ~+r tt+kt iYr~a+akt~t Ilkr~t gntf► o ur p,irr. IM~,~al ir~rwi wwruJJ it nctuf~. a Ming ~t al~k• ~„ ~,ws~ew u~v irnn+ncn,~~
In ~t~ ~ur~ Itw l~~u~'br~~rwliic~lw.7.K~lriiba, lalk I~r i+r ~~ ,'a~a3 rail~ tr+~}rRsr. ,wh anund~nt~w d~ itar Ve+x~~r'.
nyxr+rn~e~r~w +~h~!! lwJr.~masfiwliif"~.~y~~Cf I~fa'tit'VlII&! tl~tC VtYfl~K.i+a h'~1'. a i1lts ji seal abCv In crwigtkro the sate ~ ~~al~
crmc i~~rk~~ ~F~rtl h~ teralcrc,I to ,~rtflk~l c1w~~ d~~+~n i++i s~i~• I'~€tiaJr~1 ~1~u+rre~) han►.~ .uut

thf It is liir~h.~r pn,+i~k~l chit. n~++.u~hst:aaliri,~ ~ra~u~~u{+}i ~J kricYrC, in ttu: cv yu ilry ('urclsuc~r is UivIKF x~+l~rn~xx aJ~~x. Flu
VcnJsa i+~ thr V~Y{43UJ ~ ti11lli'IftN°~. IHl IN tx:Bette tlpc (1nM les+nx~it f~c thxt tlt~ i'uti-~uA~ ~~ uiu~hk is t~mtillin¢ I,.
rvrnplLic tln: F~H41tpw, Ih: Vcik~v m trlhwarl ti~f :sriy~.~i1~~tAAbaf G~ ~tiil.~ an?° fa~mal ktkAv Upnt llk 11ut-E[~Y rr hie#ct
t11{tl'111H~ r1t1tJ 1i1;I1 l'tClCFY~ Ifg1I1NNIl SNl} iltftl UI{ 11I~ IN h~fl SIF~II ii~fl5~t{~!~ (Ki~4 ~l{fA~ II~I~ tN I~1K,r~~cmcyq pNs,) td I:i~r

t l l iir~vi ~hr ~itll~~wri. n~µ~.~ciuhm ~}xutin I"'1't:R~"I r. r+p.~ratnb m Ihr zip~li~vMc I.:~~il ̀ I i~la c)ni~r in +.I~fcl~ Ilr~ Pn~:rl~ it n~}iucreJ
11iC li~llun nrg pnn huah .h~di ~nrrs~it. rti~nxl~.
1:~~ 11n ihuch:~u~t .h:d{ Ix ~~hG~s~~i iu r~lcuu n la~~}er, r~hn ~a Mrth xn authnriicd 1'Icl2l uxr ruiJ in cw~1 +ia~rli~K; wilh Iln I Y~~

~n:irly „r ~:r~~ e~,~~a „~ ,~~,«~ni ~iM ly~rrl~~r iri ~^~~nrnclinn HUtI the am~Jrlclum of the lrruisacliat. vttl ,I~iiq
AiNlNtilh ftii'11 EtIN'a~t 4t Ct1lM i111U dq ~s~~ry~N Cl~niil~' NEtt~thlti~~f NiUi I~1C Vcudix'~ S++6iciu~ ~x~ ilw l,~u~r's ~tNitJuil fia~u
lily F:u^euN T1~rcgqtvat ke~lsitrlGin ,lprrcnieat"). ►~t:+l►li.liin~s IIw ~+nK~vkircx oral iiniing hu aH~ysktn~~ lha
t f7glWi~hNi WL) U~ IR` ~'~ctYlq~YI A~' Ilt~ I'tl(CII."PCf~i a.~diCitt+f~ iS1t~I ftilulth~ h~ ItR Ve~fut's !K~Ii~iitK> nl k.~i ~~r~ 11f1~ J.~n.
prn+r a~ eT~c t hiii 1 mn.ficr f )air:

Ihl tl~ ~h1i~~~~ pnJ sw'~}"i uF Ur~eiue~.iN~, w~all~w nru! kc~r li+ ~Ih; I ~iYl anJ ihi n~la~ ~hct~ti~f 1~~ th.• Vcn~l~v ~ncl SFr.
I'otal~rc~. a. rIK .YRayrta) hr~
~+I ~Eiull iuu ~wrnr c~xq~.hn~wmax+,unit uilh ihu tti;~[lal~rdnmi ~+1 the ~r,~nsfrrJlktd lru~d iNtki nvi.lcruhlc

ik+~ai~K7~linun~l: mid

f



I!K It~.i~kn~e.;at Ine~rsri~~cnu~~i~awilllutctst: tu~~,h

11t1 .Aaq h. ~~~,rned M uac f:a~twsu !Mh°tu~gyq ft*g~.irn~arn ,t~rcc'm.nt. i~diwu~il hr ~~hi~i~ ~hc .nla~h~r nrif~liiy
Il~C d~ti't~iix'ffi~. k~}<:~tufltt itatd~ t~~Pl I*• r~ginrcd 1~~ hulJ .ante in e<cn++~, aeJ «dl ttul tw .nliSkJ fu rrlcu,x
.~~~r c+c.c~n ne,irict u~tiHihaat ~~iI1111i~ nti~~itiuf~, ail Ilk t ~n~~~ Ikntinm~nl ki~ntt:itum A~n~rm.nl:

{l'1 1~ (IAI~{pll1.'hCl ~ I0H\k`t h flttKll~N1;1 tP{ 11{1~Y1~ (114YMIfj1Iw,I1: 1IlF~ lt1Ah1341gHt \lp II`Y~~. }i F1lSYiil~Rits1 \\ISh~~~M` ~t11~t N1ttt1~

~+mkmry+l:A~til unit~r the 1 ~~rn~ I1~+~ urn~~nf t~~}~l~tfsEltrrt r1{tn~nk~nl~ Il~rn ~s1 ltntat'~ It+e Iih~ ~rNMain+l ;~~+s! It~r~ll+lw41
he ~~ld~n,+l hr { q~#ly a1~c~1 a11ha i~git~ ~i€~hr Vr~r~K < kdi~ntn ~ .0 h Fmk 4x~ dx: t rnn I ~~l'c+ lT~r ua nub he
Jtn7tct! hi It1C ti'c~N4~t'~ ~a~l~gaar fN a~ git~tt~#11 u~;tcal u~sK~ to K~rilt~~t. ru ~wth~e ~~ ~sinirfrtc Ihi, u:n~4winn rat+ i E^!tt
ll11Il11tE~ 1I1~ a1lr1tjN1{wf G7W`1I1~'1 ii1 IMti Yl'fi~l°t.hdirxt4n~ af~icr. u~tJ ~t~lt cwt a t'a: en d.~ecnmee~x! tn^ I!k Vr~~t~u ,
~dkrha~_ r.1m~ nw.~ettahl~•. ~Ir tti[ n.c~~!'tha V~ H"• ~w~lnlhon ava»~wtcr RiK~HEC+.

i+s1 11k 1"iH~hrl~iY ~~ptt+alt ht1.~a~t~Yt~C~:ap~ ~~~ti F~irii Eit t# hl}C Nlil Rtari !tiC ~gtiiM~ b~ AYCFI'i !?l.' 1 t:Vi~lYN+lk'~d i~~ lh. 1!m~
liar n'~~WdlpMt iw~3i1 I!x halatM'~ 1N tktfil+ ~ 1~ cl~~+ill~, nl Ah~~lllaaei~ wilh lFh 4uat~~~hut ul' ,~Qjls+tnw~ih. mt c+ihcr
~.m~dk'~{ H) eaetitkJ clwy~k Stu ~n~+n~ d:it~~^t~ ~~f MI i`ICCI)1rE7A i~tH/+I~ IFilT1KT~~! Nf lIk Vi'lT~SM~i'ti~li:il~x~ ~i~r m .ucS~
other n rrrr a~ ~hc Icai v mad dl+rtiii ~H~r f+~ I#r n:kN,~nCd~ I Yare~~crrl~vil liu rs~t~~rmi~m:

1e~ cn~~tsa1 Ilk {~s~iati Iky~ti~~,~giW~ tlsW Ilh ~i+.q~t't~ ~~I'~n~ rl.~,~nnc~u. n+~t rntmh~ ~~r rr~p~.I+~nr~ ~a~ iiifc ~i~ Uh t+aM niay h4
Jcli~~i~nl N~ Elp1 ~y1hf fE~r6}' I~rl;~ h} l~dvt~ IJRq+mh~i~W t~~f l+~~ a+uftl~ +~1kFlt fCENtR~if4Md~ ~Ilr IKII2lf4al LM` M~ ~`J~'~tltyln
~isn.me..~~n.rf ~fr~t~~~m~adb uNa~i! +~t'un~~~ Ihan»!h tt+c Ink~rn►h1 1a+~~&0.v! tt+~f nl! tl~aua~crel, u~ u~ei~n~slh~! h;a~r
h ti~t ~l~fl~ ttrtii irc+'3"kl'!►' c.at~rh~1 H,~ lli~ olyu«{n~s~c~a!N^*W~n~1t~i~~ 1hc~t'~~ etik~ ma+ tw !ti cisth~~ir.i~~~tinc T Itc
Haan} Ii+~~uNNrcp ropy uwb ih+euak~eN J,;~II odu~ ~~tn.`+ 1}w ruigtt~! ui .mFa nEnk•~ fl~r ~+•exnr.eu n as elenna~~:a11~
~agntd ~1sax+mrrMi tip ilp; ~~v^~thc'r~'~~ta hR ~+aat i~.~~+~uiyravq !Ar day afik~lrrpc~y ~~i3TEUZ ~hmm~r.. Ju~•w+l rl~wus~. w1
amH btn team v~ ~ryi,,;.}~yl h. thr trc~++re~! arty: ron~f

t11 n~qa}t!Hlanrinr~ :~~~ Ut~tp riyNaur~yl in lhr: A~rcraxnt an tip rieN~rr~, It i. e~pn~~l? ttn~l. r.H~~l a~e~f n~nrrt h~ dx Cana•.
tk`teR~ tlk~ :nt ctl~'t'IN~ {ttuA't ~U he ikynw~J h~ h:nc t+4tin 4~lt!!a~ n~~ M the V~-rufur u~at tlur 1'~Kcha.4r ~~fh-n Ila~
V~ytt{~K'~ tiulicliix~ 1~tr

1+1 ikh~rad :ill chxui~ ~6~:umrnl~~ I..~~ anJ4H UmJ. Iu Sir I'ttt~it:u~i~~ wlicilnn in uc:cnnlm~c. nilh Ith
pb+~f~i~~m H1111$ 1 c~Y~~N IY~k~tn1~'1N 41~~1Alnditln h~.RCf~1en1:

t1~1 :id~~.kl ihu I~iurhilwy'. ~nbcil~u., m ~vnin~c, dwt Ihr V,;mh~ ~+ r~aJ.. mllinµ aid nMr t~~ ~rusplct~ ~b~~
Irr~fvclx,n in :ka~~l~t;uli~: r ills the t~~n~• nuJ (~avixi~nir of Ihi> ~NrLw~ikm: ir+nl

t~su 4th ~~sn~Mctl cal ~.t~t~tta~4 1h "('!'.4tti in Ms~CC b~ e~m+ptUt tht* Rta~+x:tnm llrst cnn tic ~rC~xnwx! Gu
ufh~CltO{~tpil~ If1~ Vt7kkR ~,'N.~ieal~a~ gtllhwf di. ~c~~jkk4atka~ ix~lgNlfMe~faasErl~l#a Itix~fin.cr'. vdhti~~. w»~!
+~+c~~[irtlttti A11pcn !1!v "ct+a~ttt{~°t~~ntia .i{~TrrtiK}.. fix ~ln: 1 r:sncCrrrt~.'~J lan htim rlrclnemialh "ae~tMt+f' h. iFw
L;,~wkd'~ 4~~In n~,r~~

++~tluwi Ihr ~kay~d? n1' ~~rvm.~lly nt4^~uliii~ ~rya,n Iix 1'uirlr:n~7lM lTta Ihi1'r~It#v:f~~ Ve1f~Ill+t~ 1~11I1 llh lII~M1'RkM1EMx1eJ
l~r 1l'F4f11C1U~. ~.~p11 iQilt~°t~f' II%NIf I11ttI /1lling111111? (l'y11fIC1114'~11 t~~ I4911• CN7 1/ltllyNtllll'!N ~tlllh'`t L'\'MEr~4~171_L' IISC IitthjyAll~t

~t{ I III :~~1~~'F!h'll) iIl:III Fk AU1 ~tIKYE M1 IllHI l'IHt~IfIH'tJ I71 tll'IYMtI:l1t~~ N11I1 Ilti u741~ {tI lh4 ~~t111'I~L'.~ 111 ()pl(Itl[t

,.h I Ali' I!i'I11I11tYY l~C1lll~ ~1j~.~f~l'f11ClII (iNTll lq> j411f1 IMfi.Y~I LI1~I :1ft ~It~1'[ll'1J lid! ~1711~~An't1~~ Ur tl`I~l'ftll~y IMII1.

}7 1 ~h ~~C IIh` rithl~M+li. nl 111~~ +1~!f~ti1M~) ~I IAt 11C~TtMti1 tlYk'rCi~ihYti Hb~ ~C~tt~14~t! ~ 11h: H4~'tdRclfly tK UntnliRi~~halM~ 1~t Mlkrk ~~i
Ip ~ti11 Irl~dlf~,t/M~; SN' IIR/fC l~l ~6N~t ~M{N'jYkhkti .~~1 fpK hr} 1Ara7tpd f~~ Ftlt~lf eel ~lh"Ci M :N1y~ R1ARtN6t'f flh: tAlk~}. tMlirth~'~Ilt~ itf
♦~tt+.ti~1 ~N'11ie r.>rxs~mla~ r,t'~f~h :lgt~m~sal, Wai bf .kw:A ~ sit tln ~~Ih.r {ua~ha+fs«~f lta, ~pirou►~I ~hn11 r~w4tatr« 1n tidl ~nxra awl
~Ilitii a. it"vrclt mzs~te~! M~~~ha~ hrd r~tcYh~c» litr{cu}.ti~l h~;resr

.1k 13~ Pim~hauv :kkll~NllwNS~tk* ~tu~t the Vcn~h,r nnq Gun+ hnn fu unw I.Ynr am lani all ~n~vaki tmrt. in Ala ('uo~l~.mimam anA ih~~
~xrc~sahf~ Jsadl a~xeclAtufr ~nm~ti an IIk fhq.~i~Ks+npi~tca~cl m~n~ru! Ihu t tnN rt3ci dsc Ilnil "krrahlff l~~c~nu.urnu a~ Ifk ~ci.

try iu1 11'an} Jncuitienfc rey~nn~l Iu be c~.~itcil anJ dchvLnJ h} tl~ f~rr.ttu.~r io Ow Vt~nd~K nn:. in 1'u~~i..~i.incd h~ i~ thrrJ
(~+h rrntle~t a. tltu~ ~Na~xy Ira ItH t'tr~l~t~.K.1lk» thc~ ~xn~~r ~d'aMt~+aKt t~{~~+r~lsa~ kkmli ~sc~vt~ mint te. K~tiaar.~l in
Ifk f <luNl I Hlt!~'~I}ll{t'Nt MIlch 111► J't1+~11) 4~ f►'~hlii~W. p~Ul p illtrlt'p{e rieq~iltk~d ~Y+l~! Ilsthtsf;ttyvlhaf t►i!b ar ~l~NBrry
.~fan~lnm +n~qn M• IIW I'ut4lr~.cr'. +ulic~nm wlcutu~en„~q} r~rnlbm~rt}. ~~~Ilx+ul~m1 ~~uati n~n +tihntr~~~~r. tt+~t .~itt

~xmct al'Altarnc► hr, m~1 ~~n t~,h++kedl ~isA13 h~ ~lii~~~r~rl I~~lhrt 1'~~w rhn~ s+ith +arh dn7maha.

ib) 1~IkYC Ile@ IhItCN;ict~P n A tr+ljNM€~gkf, ~a a1tClt' (?tp 1'u1rh~.MY i~ 1~t±tHp N! Il~r~! tia d c~1~f(+~q~Iiutt li+hs ~n~ta~Hah't!« lllx
c~~ways,.C1~x, ANn^Yn~nt dy ~hrl'~w~a7~l~a~utittt~fal~aii'+~h~.+f~ualbri. ur h~ 11p~ ~AK*ratna*a;.~l~~ ~Ir~ 14Mrluc~w u~
IRt~1 Ia~t1 ~ t~+l~l~glkNwl !ii I+~C F~1tVd(~4H~NI. ;~ 11rc cam msa h.,~sAxt4l~c ~"c~d.:w~~ xvasuttt~! f~~ c atNitutr ~Mc: r+:tuvsni
s n st,ast~~t e+f'.wii ~erru+~a ~a #k~w~as„ 4~.t~ript~e a#d~ r.~~c+'11a~ dt~ ed+b~~rar+ ~d Ala I"ar.l r hen~i

:?i'it~►

an •Ui} m~i~a~ gns~~ to lla~ trrm• ~~1 IhEr ,1nr,,~►~u►nl ~kall~tw Jrs~nnd k+ tuarr lrrm ~+ngh;~h ~ii~~n Ff it w w ar~un~ nn~l ~.
ill#~+arc~t M}• lard; ~~fil~+w~ prr~:~~! ~ru ~w fa,~~llr imnsmixcn►n,~~ Ila'W~ct~~l~xn cal' Itw i'ut~hrxrr ~a ~n tlw t'uiclEm~►'~ .~,Inii~a~ a~
tthG ~r~~~~tr~e a . aMlk~pta# Iwrein is !n'EM+ n~+hr*~ ref"tlw I;nil u~lrf ltk IMN'I~w~cfiN II+t~.. ~h3 kx lF~.i Y~nJ~~. y1 t~a 11a~
!alwi. linuaii+ ~ku#ts~►,.l'aetaEla 1111 ~HLt. ~~ tWiltr Vxt~+~'r ti~)lilhna, W {tat srkl~c~~ ripf~:strd ~n IFii. ~\gr.~rsrra~n~, ~~+ ursW ~af„~
a~kSr~~~ a+ mfr tiswn 1 Ise un~. tk gen err D} ~aKc ►a tli'~us~~ n Elh t1w 1tx~~t+ 'iusi► tu~►~~ ,E►si! t+a +ht~nt~i ts~ ha+~ Ek~•n

~~s.1Wnlin~ !w~tt~kr}+~ ►+tis~3a~w curt a~~hv~~ b~A►~s rn Fbb~ 1'n~+im~ of 41~mftL t' S~

xu~S:lu~~a;

Ifsc 14~trfwcr gcA~a,tiMltvt~M^+ ,tau) x~rw~ Ihu~ tM Vriakrr m:n. Na!m tmx hi Una en i1, .~~k d~>uatHHi, Jip N. Diu ciarJnnwn ~i~
n~nstianA~ ~K fiu n~7t1~r1My eroa~+►il~'ralhres+. ru liq u~f~• alhel IrpiNa~w~ tcauaY. tnrt~aJ+rtp. N~nhrniE hmttasa~n and ~r~~~Kht ur
r¢gwtrnkn! ~~I':nn ul'ili~ ~~e+trnmprnitd Atrkhrxlti~~ ur ~uN r4yir~u rf#1 l{III~i'I~II'11I11I ~~IC V4'lltltN~A Afl'Ii~ICI'I {~I I~IKI II~!Il~tTt\/fl~NIENIII~

f
fu ti~~ng~ rin~ Ihn~rrl~'e muiiripal aJikkva~ w nuinMnn~ nl' Ui~ It~d hn Icmis n1' dtc ~u=u numha7 miJ~iw I~tirl

~nunM~t :e~crilwvl ~n :p14 iRA• ~N tttt~tl' 1~I~IIIt 1ft111~ ~~gp~I1~F11~: [Ill: ~ 111111.

:»i el~asipk~ ?tK! +rt MMMIIF4~!AC (a~t1 ~ftkl r~1Csi'11~i~kMMN ~,CIl~~~ Ns IhC 1t11~1 t~l 1l1C L l3k~l!YplRMIH'fR IN .Nl~ rfMRMM)
~M~ve+~fl~aubailn~ssto,`h~tMwwt. ~trai.^twxl. r~~aM'rta+t' fairla:~++~s~ PtiNR4fYR. 11h~G~lf9a'DI. ~Nt ll°tiEl"fR~' AINI1~t
rtfict pinr,~ a~sd y+~cifl~fx 1 tnm~ li~c mss» aaal +~v; ff~plxxt~.~~rMb~e a~ tia~ intr~+lkn ~~Y ~i~ pn!p~►t, ,a
c~~ar[s~ at Iha IMsw 1t~M thh~r i!prelwn halls ~~.~~tii ~nt,~ Ux. 1~r~w .~1..nr m ~ ma} tie ~l(Fnu.ur~tt m ~+}
a~kK l+~+rt~~my~l. n~wlc"Et.l iq lha .Y#~• ~dli~; ~~ Mtne~arr. !►n~Irr1n~~. ~tistlw+ni (~ar~~um nu~ar~t ~ c1~~+s: n~
tbk~ ~~+~! nuxth4K p1'd+cE~llnp~ ~StitalEt. I~~ci,~~ arltlha 1H1k1 ~m;dt~t} unil, akbki the t'Em~h+minhm~, unil~aK mn
.~na~v ~s. ~~r ~~w1 csass+~ «C k;.~#~ r» Ehx+r. a~ikm ~a. l'sarkm►tnitps4. h, x~l{ ~n aril ehawy*x!, m atkrali~+m 1,~
Iba 4hM~~u. ~t~h}. sys! uNlt~~M tti411~t1d~y1q~t/iC~kf)' IINCCIIII}~ of ~MIkY WK~II~ 11t11A Nlfhbt tiK ('~+fkhtl#iFpiLb~,

{INI ~~tbll~l~ YqP~. IK tlttltllll I{ti' II111t1Ik f. t~IC Soul li4:q N/~ ~~I~;b11 NI[1iI1'U ~. «~11111N(i) yF1~tM INt~~~14Qir1~1 N1111131 Iri
~t~iatin lu Ir+c amgn~au~r hurt uf~ ~Hc l~nil. rnwn tlh rnm~brr. sii~ :n~JAu lival~~ua nl'.~,nr a. Ji•~+la~cd.+r
i1lu~ir:ui~t1 a~ wig aka hnktnv.~t~i. us~xkl(s1 ~H if~aa ~wNa} ry~~~ ann!) drlirrtcd ~K .M~un M ihr I'urcti~cvr
iraluJin~ the m.crliixr ~x plarrnknk i~f:uq ~~inilcr~~~s1..~dsnn~fE.l ~N~d'rK Mdt;la.7xi~r1 ai urn ur ma~~c t«^~arv~~
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Ilkk~`+.i~{Oyu'rral l'nuiapttN~~nt~tkin:rlihN.{+r (i~acr

N 711M11 Ilil 1'1111 N~lR'II IFitY~ IkN IAtYI ~IN~H II IM II IIIZI(NIIq) Ifl IM1 Mii~~`~ hfrl~'~ri//4~~I. 11114~'PI~1 IN (~1~11 (f~+Nq ~~

~tctiErii~!} Jeh~~~n~l ar .Ik~4~~~ 1a. ihu ihsrLii~s~r E~r~twJlc~s ~~i' tin eti~ti~l ~+r impnrl Ifurrnll, a, ~~~~II u. 11i.
rrrn~nuJ ~~I a~,. ~u~utnwl•1. r~dnmrq<i cuiJ~ar huillreaill~l fnnil cu+~ IuCAlr.rofsi Pn;~iu~~l? Ala±t~r~ ur tfl~rRa0.~cl
m racy NdC. brnchunyal. p~uJdf+l m Ilk z~de~ aflice.e all~nri.e: rwnllw

iii I tlrmigt iEn Inia~i aI tlk E:~~it Nnh iAill ~fWila U el i111lf1%'t11tM~2C 1~1 CIA l~l~~hil ~Iblgfl (t~ IIlt' Ii1lfCfttY.Cf (~N I! IIINh~!
imng~ nl Ilse I~t~Nrt iilire~rakd su:in} .nks Mrcwlunc ~~~ ~dh.r ir~;rrl~liu~ iuvicr~sU~f iklnrrc~ h~ the It~r rl

tMNI ihAt t}k' ~4lh1kMR ~A) llifiC•~[rwdo~i"~j.. M+ CIW~tI i+t ~~t~t►+L" nC Li'1~~1 NIR'1tat4tCi :ifdarA~t tI1~ VCtMI~M .w a, .ak+ hpre~Nu~.~ry
I+►h►11~r ha.~d iv Naunh'il pi r~~strt~.1. itKl ur xr e'~rwf►t (~N ~ crab c#hmm-. tk'k9sfrfh. 3dltt8~k~+ tV RN+e~Qr~tkaf.. ttcrt sltdl IItC
Par f~~r tx: rnCt#la~# U~ s~~ ~l+,rt~K~ r~r tutuclhao {n d1r i°~~1ut~c i~aac wlWu~r`cry ~ ~+ aNne~c r Ihr+tii~C. rau yen +u4~re Ilscc t+l'
{unir.. ern ~~aN.~wrtpc. +ki~~t ear, alacttdNxi ea ~srvEiitr~tual as tlt¢.~W ~laa1+ s~^nt a~eriikaiK~n. r. n~ayiyt m n~twc tu. ~iimtl i» tlr~
1.~~ aml .ipmi ~;~h a1r~Y~, ~M~,f~tn#.nmrfaaf eiwr~~rrr, ce,;~ ~+r ~~Iw ai fhe.l rai wa1°~v ih t'~a~w~ttttrum, w► adnh ~v~r-~t~ Vaul~+r
.butt !w «~htfgarl In m~ir~ shr t'urelva+rcr ~n atiila~ v1 ua~h cP~unt~.liCklEt~R~ aIId1~IpG114 R1t~iI~I~NMM 1{~ 4Yg1 U~ fl':1Ntltillll~ ~Nh~IM~aa~: R~ v~„~~K ~~r„p,~,.,;,,, ~,,,r~„k~~ ,mow. c~ ~~st~ ~~~ n~~mkp pti,:~v qtr ~;n. F, rmJ ~tlxrc am wch tltm~c. akkKam. ait¢mihxi

~a trx+~lili.~t~ai fa ttM.~~t plan~a amt +{xr;~illculbm. n mvE.ye►t In ~uuun, Ihrn ~hr I'~n1+an x ; mtc rcanfr~ I rrm+nly +lu~l1 M ~hc
t~~r~una~NYt ~~i'~hrw ~1~n~aant ~raH`Nt 111► ltnit (tatt'.̀i_l~̀~lRuc tun#t c{K~rif6i~ut1~ utlh~n wn (fnllEaj. afltr !Ix t4rhlaa~+Y s. a~pil'a~! ~K
I~SIkYN11pC Mt'11MIi~ ilNYNt: rl( ~ti4'II I%IQR'11i5~ (`It~iH~b'}, yaws I~tt~ aa~n af.~f~r Ihnrsu rr'~ ~hti+au m~vr~ti ~~trfuJte~s ca►~ int x~; ~t um.
a~mcJ lFtt~ntiaif

4.4Nlys!~.Lc1Cl~~_s~\at~,st~~dii

(h, i5rae~a~rra~ci,+~n,~k~t{~.~ntal a~~tE~ 1s~gw~tN+taTalrEF~un~ u~ln. ~h~i~ M: ~K.I~a.n~Kta ~aM~ntiiw tcm.u~ lug ix ~n
.r~ii~y arl~i~gs ~+a3 ~~t ~t~w Aytt~crmtitl. tlw iq~ +~ei rf+ntl ~u+16r.w~t sad .~1 +uai~ ii~if~f,, ery tsai,~ ms} c1~~N ~w rYv~e ~sf :atawi
n1~alarn«7 u~ w rraa!!+r{'tw~ ns~tkx rir tltiu~ yai.in~ twakY ~W ut ~7+nvk`a11~kt uttFf rhl A~ir►smA1~ 1 Ntertfttf huatl ~u finankYl
m c~akrcwf I~+r, tud ipa it ur ►y~1Fi~~ ~IN~ \S~C9I9V,N ~1!I 1litNKCNf 11flVl`FNb'tYt1lWNgl. lk'~SII~KIN 1MI~JC~MC~t`If11NN11f, im+ul~,~i
.vKna~:t, tic tia~le wf fi~atigt~~ ~Ga>. kn~►~k ul"s~+q~~t~ld~u Into ~w ~xFwww~wl..~rsai~t as}~ {+►M+w. ifox. ~tiY{4K~~M i# r#h1't
h~tud..~~tih. ~~~tr~r tlra+r t~ ~rMat. Iilgf, rvaYxQ~ghny ~N l~~tlx1 ~ti~lit~ yxr:illcddi~ ar+mrJ'rK ~klintl a~ Ih: V~al~x I~cen,
c~e~~ Ife~w~h Itw Y~^a~Aa + {~ Cie ~i3~s 1111betat~~€~~ Nc ii~J ~a ~I~f~'it h~ tart ~ rNmt~rtcn ~K apa~tt ,i~ u~tKhrt p~~r+sm. Orrt►.
.~+~~+rga~w~ ~r Matxc• kgat tw1~t~. nw a inf+tt~! f+w cnNlt~t Ikiu+li"~+i Nrw Y ~rr+d~, limt, iwt{xrraist~u ~~ ~dhrr 1r~al ct~li~}. anal
dkn asei~r~umkJs~trtm~ sat! diet i~ n~~+ tw yk.af~ti! a. •w ~•+t4~~+ct easel kr ~unrl fir li~9r~ar m mar, uci~m+~ .as1.
~y~it.:dt[<w ~u ~i~+aa~1+~t tx~~ut:lr~ h! ~~ +ar ht#~ft+rf rha I~u~~i~rt a+ ~+~c►c~n ,w► u►'.~rck rfgt~t., cIri3A1. r4 t~v6iwv t.~ tK1hM
~4tt7iEMtt A1I~, iYt~h 1~I11'1) ~t{~

~I xfl; Ilrl4p ~~rkrr ke ilia 13nh I tgp~l~l IJCCott. iA~ VptMkK dt~l iN: j'hthtlitlCil U~:Kr1p~iF #hh R~`,lttilipYtl ! I iit ti(~f9~, hreMiil+
.~asil i~Nrmt~ lk^~~y~Fer! u~ mn ~~rww~. litnw, ~rtai:ntfM s~' +~ierywar~Nm ~rp~ l a. a ~oarl~~t ~~mu~t in stir t~l I►t i' 1
#N! Ii~tN~+ltt)' Nhi1 tiKl}pial' ~it~i7pNliy4'~1# 1a11ly~gH~ltt'IN~N INY'~ rI~(1h`Ffk11I NfU11l41IYI~lft~ (Ik? itiNG~tNHY PN IIk` I~l1fCM1iBY~~
K+4klt~ww aC.~ur.4~ ua~~n~va~. Iii, VaMdr~ narn~J Art~ln.licdi,bc a+n++tnsli~~u11~ wE..ntd'f}+x+~ ~1l ~t1~i~~aei~u~. nxat EtaAd~~n<+
IFi the° Ihuci rerr►c~n~ lii~dt Ih~a A~h'CiillYl~. Y411I 1+Y11I {h'~~iliitl lIRE1~) ~M2 tI{Y14N'~) ~lK 4I~ ~NN'~M`` N~ ~' II1~ 1YIF~Y IlCh411 Its
it' n text hc~i anrri~tnnl ~:rryy 1u ihry ,1~tr~~.~neCEp, in ~3+~' ~tnr~t caul lli+i~~l ~~tdk vv-~icw.

tLc~cnvt~ia'rits~.'~ti~Y M1.4.:;1~'SitllEk

i t Ihr ulirt h~ Ek¢ Kurt : ~ht~t! hr ~mn~~crrh1~ !~ its I'ut►~ftrtvY ~n~id lk►~ I~tt der) iC~~:lwifm~ rtpat+k~ti !+roxia►~ ,xwl KstuAx>
tu~ta~+. ~ri tt~ Nn~ao-tn~ c~Ccts~sek+. t'a+.;~J~i i~dfnw~srgtl~: slsrtr ~+f tsv.~lk~ Ct~"~`Wpg1 q{ ittl~ ~\~htYllQAt. f►GiT YA(i!t'~1 { ICtIN~~3lEit h
rKv x►:~tyKa+tl ty 1lwr Y~,~kx. i[ci+,~Y I~tidM1 I1C S1#J7tHiiNT/; WkI ICMi. ~wl11M: tI1351I lk QHF{ atNl 1t1ttlA~TW tfli~ ~Ms~ nuxic hihvrnk r.hai!
Ai tC{UCYIC/I fitllli~I~itt~'IiPRK1 q{U'tKliiii}4'hW J~kY~1Nf ~M ~Ia1lgtYqM1 IIiC1►ClPMl1 Ace~r;awas i+y Ihr th~+k m'~bt~ a+lYi7 dutlF. dr~proc.1
u+ fex~,; f+..em +ulll~'ieftil~ Ruik iC lhi. ~t~rsa~tNrai ~ti ~c~cuM! ly tt~r 4'rtKMa tug rrc 3~GN~ ttr: nrr.~isr.►hk ~krer ►{ktilll~vE in Ihr
~t~Cv9lia~ vct~~+K~~ +~4tlh+t~i Isq~ttru~t:~ui> iar~iaw ~3t+tKf~ u~•a~ywatxz to Ik d~G~~~nal +~~ Etx~ (+~u.hr►Y Rtkn tc~.ikh trek 11'i11Kx~t
Tunpeng atu yrnFrr~i~> a+f ikw ~i++~trvi~yr; ow-~r;~sKv ~~f [lu. c~0ir tea ~n~v~ru~n►M,4~iC.y a !!# nwpcw~ tJkatnl ~► tv: uua~y I+) uqa i+f
k~k:th~ It~.wit.~a~ lc~r .intl~u y~lem t~ys~~t~wtalg ffVa•~n+y~rrt~1! ~nar+~k~l u1C cd'sl~a mw~~w-~x~ ~t~naenr~~. mn~! wtt+a~iv ut' Metls {kaibr
f~a-cn wv Jui~ railath°~I ~rw I~~t t~'1Y4~°Ka~tJ !s~) Ilse t~trtt~vrd ~t~n ~9i' Ihr r ~r+s~n~ n1' ~psni~e a+d c:iic +~e t~anusn~ai, mm1 +veb
atcplrul+~•lwll 1~ Jc~t~►rc! t~~ Iwvc Fnti~~ clliy'E~w,l at uwuk ~sVtai dn: +~„'t~tad c+El'rt hu at+t~sl~(K~IT~r. u~ Uk Cx~C n~ RI t~ ►ri►fatrd
t~~ Elt~ ~t~,:sicl~l fists. }~vl~ttcd tlk~x a ec+~~i'N Aqa~ cd' vKi, ~ckfa.cd l► :rtsic.~+n n c~r°~~vyl {» 1tYs lramm~iEte~ (s~i~ as t1Y~ t ~~C
.~~a1i trs+~+~ia».Ma,. ~rkl tA~ ~ni~inal ~-~cc~u~d ~G~.~uis~vti r. Ua~rcallcr fivikKnh s~+t~tuYed G+t (tin~nalh ~:ii~arrtilt la IM rt~~~°~U rsEtix

~ckf~t~r:~E r~yy

v:nr~tctgrr

k I I lh c~~s~hia~rl. wwJ u}ttn~m.'~+1. ~~1 avK~9~ of 11ar p;NNc• ItsYalu Jsatf uul ~nvt~~ Ia► the t fn t I I:w~+t.Y 11~fc, put dr~U ~~maut a~ full ka~~r
~~a~t ~11:ti~~ x.~w+~,lm~t h~ iMt#t tKc~ii~•c Ikm1w. unlU X11 ~rat~► t~ i~hl+~:rt~v►.. «f Myth of tt~r ~eEe~ fw^+.Hi• lw+r I+.tim Juh pnt'irmrcd
~ a fuflilE.~! sir ~~s~x~+ecs adR~.ttu ~rn~ie~a~~ ~jf Il~ti :I~~cnw~l, N~, tilfilk~ atiUttii u~wrzsrh~ ~nkl.~ttbws~ ~~ aa~litnjuryt It~r rosy•
~mr~n „) It~ir <tnc~rau~ ~~N~^lihry ~,I'd~c ~fi11~~ I~ucitt 4N;'~# h~ r.~qua4vl ~Kr~pa'~ur! l~,~ iN.«s tw^~1t't~fr+tle~K ~:u1} hvrK~i

R̀~11[zl'.1.~~.eHLll.1E.~1i1! ~IIS~!1.~

iaM Ifs 1'w~ka~cr r. h~ti~:~~ a~i~twYE thaE 1f~~ Yrrnkv' Muiitev'+~ rho .nxtnx i~nF m.~~ ttshftg} ~n.:ttnarl s Ie11+'ct~i~~~ pra~r
(u liid sayzl+lttuktiN~13 lltc'. ~.kNT~tMtlbttltltli, is111 11JC ~'1si14~~1Y1~ltpAF1'~4 biMl~Ct'f~ttai#Aftt'C p+I~t} (Cl~'CtHi~ lit~gl t~W pN►Y #lti
~ixittr ct+.Kt cif Ilk L ear~k+ntuenutwl aril Twit} ~vn,~ tksic ms rt ~~',tK't#.wal f!w ~lmrtianl wit wtd a~q tn+~ crs~re ~~1.
h~~h~n~;~ls no irap~atrntn~+lt+ ~~k: !~~ the ~tf~►d~m! rwtq, n~v vn~ Eurnhfiin~. ~.I~+rr~r~sa! lnl~rn~giK uC ihu IknmfsaaaY .w
~alhr ra~~~hYu~ rii` ~ha t~nsi, ,x~! a.~,rndUr~1} ~d~ llNrlra~ .InwW,~al~n~w[ by IN~~t►ur ttan trl►uramv an~~tmyx airh r ct
tip •uAs~c.~atG.wti~~ l~cut~ ~awt xA~r ~tw~ t ~ex~ t r~ans~E (titt~. a!1 tit ~f~! ik~rctr t~;t`r <.r~, prat mu! t~rirtt~e

~nf nc~ Ih+urlwec► a~~w'k f ~su.+t. q~ lh~: vix~ka r~ru# un~ +~# u, ~utaMi~cd u}r~~•. rc~m•~enta~r,rti wp►'~u
ar~trtw9c~tak ~. acl! ~c, i~r~ ~K ►u~ri! awtiaNtrchl r~a~titealasi~r. ~+1 da c"~Nal~vr~i~tiu+». }cif Iw. prn»~~hw N, .v~hY the 1 ~nii
ailc~ itx Ih~i1 'irsa►.tar tf~r, Inv~t tHar fir errt . a1 ~+r~.Y h+ cmfaMMFr.olrc V~~r~ d+ ctKrrct vu[.ta~+0iw~ Jsfis;a,~rc~z. ~v
bio~y~ty~{Ci~a a+wl fi+r kl#CIt Use Yi~r+~kw t« Kt~1Fxk. I h, c~n~t+l~ t~ 4 ~~lrr~m~ur~ 4~ wy+r~K ihr r~+nduw~n ~a w.~ ,tii
rr~wttx ~~1'iPh I ~~rt f~ 4a~+tlyk~'tM CNR1g+I~'tC•W11 t~`glatatk K'(+attr~ tiK~rt9tirfglui'h #hC~w~~ ~A'1~ t'rtif h~ r~ikYt f~~ Jar in
atit7Htl~thY! 111th I}l~ ~1r)

~ ~s I he P~irctaiwct ue•I.n~~Mlr~tfcc> lkuig;afrmed ~~! ilw li~llin~irnr nwi~e
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~k.rutt~ttt h~'z~ltmta ei to ~u~3rf~r IRS:

idl Ito IRirctto~aY cai.~su~~ kJ~:cw hr:ia~ :uh ~K~I u! !iw fi~lh~u ink th~+i<v
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Pr►hut'f Ft~ IIh YCR~N Ii1 b1I1MI~ I~'~CI~ lf11~1 (G`~tC►'I IN dl~L'J1 i'IttItIWWtTtllk'l~ IINW R`[IpklEliPNt W IIYtI11t~iY~ ~i{K fIJ~' a1~1: MCgi~l tN~ IIfC
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tJi :utit luNtrrria~ tcriypxni~^s (tn~i Itiitt~± t~~+ ~~i~ha~~ 1„ prr,~ ~Jci mvJtiaa:c c~~~~~rsyY ~~ith tc~~+.~1 ~~~ 1?►:1'hx(+t~ir I~r ~»• ~rut~~m
rtaH,~tii1 x~wl'.V Ibr ci~aitNwt ckhn~~ttt ~~f khr t'ringkvnuium~. If~(Wtiti~s. nt!lLMA IhnHbl~+en :pA (HIc WNN3lft'C 4YN4t(/,~I~h'>
pr~ratJt~~ i~+r ai+lc;n~ H~ rkl hth im~vnnc~e lu ~tac NuniwuY ~~ the lhul'ht+ct'r a~al~aiw kA~~irf iAa'r h'ti+v~ ~~itlt
tln; cxmy~te<nm uflh~: ha+t+at4nat.

cc~ :xr wuJ~r,.u~y+Gr~..0 rah.t~~kv.u{~t~er., ufus h~~c Fkvsi ~ctxincd h. ~x un IwItu1C al ttw Y~tialw i~a ~tih.~ art ~HInY~~ ~~.
rlr.~hfla ~~t~111ttr Vc~kl.~rl Uy ft~:iktRlt dsc ~xhnThryua~ anJ Iinitihtn~ nl'dic I ii~ri HnJ tlx fi~~fallatie~i.N r~~~ c~t~m r~r sp~Gresl~.
~a.hn~d.arvpra~kd Fn ith f4rcciuKr.

tll pax ~a ahhe ~~~~tikti~ ~~!'whlr f~kx~u~a~. al~pknn~•. ickti^~r~unun~rcanr~. Kt~saH.y :~laum y.l~n+w I~}dn~~cl~iuiert~. rhdt~~l
~mItiY+lrq +~atut, ~t:f► .n~l'sa ~~il~ rtm~~pr ur nl~htl ~rtt~ti 1~~ the ('ti+~~tl~ 11~ ~ pcwiNni IPw~n1~l' 1 mrJav Hec
t 'iauu~ttat~l~ms uYkr* l~1~ I~111CM~t^f i1GI46LL`a IIh V~7r+liu in er{lino rail H+ {+tr~kfa .~+ttr'~trvKul inliunmAu~n iu ~n~ rntU~•
=~ahnitn~s.aw~xir~~ atsin:.~.sran:awl+~ra».

t ".7 urn? ~rtic~anl pmL~nnknu:wl a~mfuai~~e. nr ~~tiarpy iixdidlu}t ~~nikeH I:antntuw~. Ila: 1 aw++l 1'nkti 1i(Ib~ti (in ~~leich thti
IY.+raal~ r~ irpisk~r~~lk. i1w ~f'at4s3n uF 1'iN~t►tY ~+N IEK Ihrt~bti~ u1~Ilntua~ taix{ yin: I'il~ ul"{'otivu~e ~i,c, With tt~~xtY lip
i atta! I riasrSiK 1 apt f. ate# l"tea Stc~.rwa .5~~~c~ I► c.. ~~ cth ►e.~+.-~i a, I t~ i t.

Iti1 l':rrwlu It~y~YUM: i~~ti:nct t~~ ~~Mw~ atk~ui~in ~Iri I'C It1l~l~oi iltthxt/C IN\ IgPixqtWilui fl'{Nfl! .yf1IAW dx ►41t•i uagt-r~~+Jrnt
~~ilhit+~lc4iai~t Isrr infcKrti~rii~N~ ~clian i► ~t~h~nitta~ll+~hs'rc ttEiplictsl+kT MT1tC11 N'11{ CINNittil iM fl`~Ct i11 ►Ftt NUh'E1itiiCt ~ itRlill
u~riwu~w~' mu~~A.7 c~i I+uw~n~x~ ~egeslrale,ur ti~mthrr It~c Ilk enu Arm 1+rl.:n Ru+nrcJ by Nceulttt~,n 2[1111 abiti~► ulifK !u~
.~Ici.

iit ~hr L'~ti~ik~r'~ SgIfC1NN5, lu l~ifnalc the clu~iap tai Il~i~ ~runa~;ti~rt. Intluilmu Iht ulchin~s h} a~stuaur• ~wan~ ti+a I fKfi.
ntW which mug Gn IUitli m~Y~l~•e Ilr discl~Ktuc c~t'~u~1t ~x~~aanl infiu~~uilnitt G~ an iit{~Kikt iyspli<oli++o •mice pnn• Jcr Gar
duinhulukt of tlacitrYktival~use.

t tt 1hC ~~KjMMdllti~l, (lK ~41mki~cy tiff 1~1111~Ai~1~ {hC.Ct~FR(t~SkkS ~N II1~ ~~tN~kMfTtgMi~~ v~dth~, Iccnm~ gn,i+~v ~Nt~,;e reiv~riu
rc~ni4h, .eip! h~ ~~~c t'~rtai~Ktttnhnn'~ ~tn+pclt) t++aasti~a7 fill Ib~ parpr►~ti:n1' f~lldplinp Ihr ir..iuu~ur aE' in~tic~~. ilw ttiaktitiuu
nl" ~c~rnnxh r~~a~i.r~ oaxl ~nsplrrnr»11r~ ~~14cr rY~wwkMrEinitme ~pr;~rf~;n1?~tnr~nN;urun Ibi»ins .trail

It 1 (lilt ldlt~7 ~itY~.M c~IKil: (IfC IM1tlIlil~Kf Il lti}~! ltipht'flli Ill VAII tI1N:~hlal' 1~F IIIW:~Ii~IIIF"f R'1~LIlhYI ~~ IaN

u ~: 1~r::~r..,, u:h u~. ~a~~~►, ~~~~~, rr'.\ltia .Ylll~6a
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la: kte.uk~tr.~:~ 1 ra~rq~ lulcnceiau~al 1 kNcl ct lin~cr

~r~~rN:ni i.r~: ~~►~ i Ej a t~i:.u:u~.F:~iE:~ ~ ~~~ t~~:x< iinsa:.~~u x ~~ }.

Itc latk~~un~! qua inriu~hd in lh. I'urehn.~: Pri t

~ 1! ~t~hnit N~ (urs~~~grt~ i of ita A~tMyua~rl twtin~li~wl hr+t~~. IFk V►'tr~Ar .!►a!1 t+a~a qx r+~lfl br.~shrfnu~c +dl~ct yxi~kecl~ cu~J mwcKn~l. lir
IMrne intswl ~a~ 1itf+ ~tih~~luk ~K ~+nki.~1 P~+t is tlw ~+fpn. a~+l ygwtil~cmhx~~ jn~nui~d Thal liu::ut~~lii~nr,S fu~Ktu~l, mi l ~iini~ti+nl. am..! a
y,~~tuy as~uat 1~~.:v het+.•r~E~a~: kk~ pa+~lu~-~..~„i 4rw~ cniwr~3.wvrpa~~►~~~h~l
i1~i'gNIV gINJ NiM~ IY~ \11I1{ytil (!~ INMIM~iI 1tNIRENMI~ tll tY~Iltlll SKNI {!tiWt {~~Miti~11C IiI~ n~u) hfifnlll~kaa~ stil Vlhpti'1 t~~ r[tlirm. chalk tfN)
t~~t~llt \tgYulN41~
lhs iki~ch:~r :a1.aK~Nl.itgeti iluN tlxr~ ;tFul! I+e iH~ nJi+vli~w~ in ~hc prna ~n ~ndil liu and a~vtdird li~tm IW~4) Ill'1l'M) 1{II{l'II p
~u1~HliJ u1 IIh I'cu~li:hh~:~'. rYgirc~t
ItrliK~~rscr~ ~+~ ~~a~del t~~w ~u nNukl mu~~r+ rcpt t~~ ~~anM i~~tiifwturtT~v mr~k'Is II rtx:x ~~~K is nK~kt. tlr.~il etsnn~ dk
Vcndx sFatfl r+mrr~fti mi.~u~uk~ne oiuvLcl

d .\H ~liitu;mn~ic, it ~v~~. atc ~t~rnrmmfc
~ All cn,~;~ITcainm. n~rJ irfwcru~~ are: whjrca u~ c~~arv~r ~i hYawi ~Naia~
i~ IhFhtl~ H~ illri ~~t«'phk`tM IV iNri ~KIFrI~Iili fY ~igal~HiOU (t~ :1 W{~(~IC111i7EEW;1 ri~ST4YYpCEN 1+'7 (1Ulti~lt► [NiF~M Iht IKNI'~i~7Ni FCCT1 Ir,»r

lCt~I►'!~h:l~ IiPL~ VCINJiV -119 ~1Hhtitkl 811 .YfSf~fN1lill IL'~flgt UI4I4k'l1 I~G I ~Y1~{ t!{llifl 14 ~H lWt' NAIiNW r~(~ iNl i1~Ni/N~71I i'"417p ~~. Y7~ !1 fIE\117 V~
a~tail~Y~+1~!< ie rrf ha~3ilanc. flakltltklpxl.tK ~N1: t`~~~1tEkBu' NI71flii Ilk 1 rOtii ~tf 1}iC Ilt~c!lrt~t, 11K NC+NkY ~ ixW hhlt iU agN11tN1 MtCI~
~"1{f~, F~kVY1 Ilk Yttll~tf riot) ~ ~} N~fN~11 p~~lth: ~ ~fK'{tilJC~1riM"f. p~rmu~atr ~tw 14~eukr'~ ~~hti~cKt~a~ Iej tv+nwiu►ti tTw c~us,..ln ,uCE~ c~rnl.
the V~t~6r~t Jt~il 1crliKld to Ifw ~h+ec-l+a+vr 11~v ~ruxih~ ►!' mty. 1 h> ~Ik Ohi~ti~)nr+~w t~~ t#a~ Vr~xkr u~ nc~v~i ~d a~ri~ ctua c~il~a~i~i
aUa,;~t ;aal sn u!1 ~+11wy n~y+ccl, t13h ,,lytrv~nti~ye4 alu~1! c~wilun~: itt kut{ Ctia~-ti an~lxttsy`►

j I t~+cu yeul ~pc~.iE'w Ycaturc~ uill Jc~xyx! un ih~ Vciuk+r'. ~ati.ayc a. ~ckacJ
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't~tlE i~VUY.JtSEGYED being Iha Punfi~cr ul'tAc Unit Mcmby m.InvwkJgcs Iwving n~ci~'cd I'mrn the Vrnda ~riW nxp~-~t ea ilm pwrhaxc aC
d+c Unit lNr Atltnwiag d~ncunknt an ~Ac dstc iwtallxkciw:

1 A hi,ccfaun Stntomena dmcd Cktial~cr 7..0 13 aml acsrnn~wnying Jucum~cs it ,Kv-~wchmac a~ith Src;iun T2 of the ha.

the Paecbaset acknn~r#tdtrs am# a~etc~,~y, giad in tt~e Gwent lhwv is a m~crud changp In !ha giscluswe CtcitmcrtE ~ deJTncd i~ mbtc+ctiaxi 74K2) +af
ibc Aci. llao Purchuaa~r's onty n'mtlJy. 11 he u set forth in subsocaia~ 74163 aPU+a Ast. ~utitwilhstamting cny rule of Iaw c r cgvlly [v 1laC Conlra~°.
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1. il~Jt ̀~raricr~r Rp~q ~,~~sin~

t'Iru Unit '1'rta.l'~r U;~1c ~t~aN u4cur 3t1 cl;rys fnitt~w ng the tlnt~ that Venclrr~• dclivCr~ wriarn nc~u4~ to ills

Puruhu~cr i~r the Pun:h+~..r`, a~~licitui t:.tiUif1I1\Iltil~, !iUCI) ~Ull:, presviditil ~ha~. ~uhj~c~ ~t> snsy furihcr ca~~ttsi~ma tzl

~uah d4t~3 .~. m:~y r,~: ~r~~~«►.;v ~„ chip A~,ra~nx:nt, such tlttit 'frmrl'ar f)alc shall na[ be I,~Icr than 24 i~nFnlh~
Ii~U~~win~; tl~v tlttlC of lhC Ac:Cc~turtce AI' phis A~,n:cn~c;nt.

2. Ento~'it~~ nr~upwncv

Durinb rho ~x;tiaei of titre bctwccn the ef~i~ of urc~~~lanru al'tf►iz Agn:cencm to Intl ineluJing ehc Unit Tran~fcr
Date the Purcl~u~cr u~rnn ICl d;ry~ ~ritk wrilt4tt rlt~fit;c to the Vrntlt~rch:ill huvc liri ribhl lei a~.rurnti cu:cu~sanry ul'
ita; Upi~ ~+nJ if ttsc Purct►aur cxcn:isc;s ywt:h right. ~~x:l~ ~~:~icul shall 1rc~sEin bt. n:farnd to :ic ~Fu~ "tnlerin~
(Jrrupancy Prriotl" ui~d is further cc>n~iJcrnli~~n muf in c~mncet+~~n with ~hc Pc~n:guirt~ the Ii+Uawing xhuli
s+P~ly:

Ui Irres~~wlivc Zhu dt~lo th0~ the Pun;lw~w psi:~bli~~x;:, u~ ~In: cuiuiucn~cn~cnt of tlx~ Imc~iiti (keup;uicy
1'ur(«d flt' C~i1LIlIi~~1l'S SSMC Ul UII, the ('u~ctu~sor ~1~u11 puy to llw Vcndur u inc~nthly Icy o!' a3:i4?.pt)
r:ry.ihlc i:n the lirsi day aCcnch mnn~h Punt! pn~-ru~cJ Air uny peri~u) Ics:. than ~ m~~nUi1 Prt~tM~ ih~ del►:
uY nccc:~~iu~~rc uC this Agn:cn~vn~ unlit tlx~ Urtil'Traust'cr ll~lu nncl stn ~~i~r1 n( which tiha1) Vn rri~tlilntl pis
~ryiY+cnt~ on a+:c+runt i~f ~h~: Purcluitc Price. Wiil►in 5 drys fnftciwing Ih~ uccc~tunc~: of Chic Agr~~mcE1~.
the f'urrhau:r ~hc~ll dcJivcr to Ehc VcnJrn ;► ~a:ri~y ul'~x~~1-~law~l chcyur4 as ~cquiR:cl by itr~ Vcn~lrr fix
{xry~csvnt ~~I' Ax: maathly C.~c:.

Hid-~---~~I}r-iJ 1 +-ter►►tam'~~►ew~y-►~Mi#Ha~-~1~s#i~t3~w~+tg-inleti~e-t s~a+~r-~att~et
~x~►~ric~{~ix+ {~~s~t~~is rrwwe~F~{H~v~ +~::d~+►++~+#~n~{- 1'e+w~~l-hit
tlx+-i=ar~ ~t~tt~-~+►~i~t~.-,A~'aenwM•-Nw-~+tf1~iR-in-i~:~-sa+iv-+it~t►rofK+a~-nne~-+~vi~1H+~
1~~►iiltttit►r►~1 ►Hsit-Ikii~,il~g t»y-~err++i~N~ii~i~.
t'~gretatnral~ax~w~ii~riiwe~il!Iii-+►F'~~ ' ~#~rd~*rn~l
a-t ~rx~y-tat e-~wExrt~}r:~t
r#ed~na~+riv.~r~ur~+- , , lal~uredtawrn~{~iM~ite~M
iM;~tty-i~w+~,

t iii) Ai ut pnur to Use ~imc IFu~R the puri;husur iul;cs ~x»scssinn ol'tM: Unit, t{ti~ (~un,tt;~~cr al+nll cx~~;►nc anJ
clelivcr u~ il►c Vendor aay d~x:umums, t€iricli~ms. ce~:kanwlulgniGnl~, ux~ui~i~lirn p~~Iti:en~cnEs i~r any unJ
F~tE nAicr tl~xurncnt~ n:qu{recl tsy 1hC VC~~dnr ins eunnectiun wilfi scttch cKcupauis:y.

(~~1 ~kir~nb Ilse Interim ()ccu~,~m:y E'c:riacl tlx: F'r~rrh.iccr ngr~~;e Ia maintain the Unil in ~ dc~n ~n~l ~uniirry
c~~ncJitinn an~i is ~x;rmit~ed t« n~aka Jec<~r,~tiv~ attc~a~iuns, i~iprc~ve~rtem~ ur aelditii~ne with the prier
wriucn aE~nrnv~E t►f 3hc VCi~d~ir which wilE nt~i be unrcu.uinuhly witbh~lJ anal .rh~tl 1x: madr in
eom~tiurttc wiEh the ctmtlomiuiuir~ c~~w~xxuEiun gt~vcmin~ ct<ic+smm~:nl~. 'fhc Puta:fuaccr sStall he
rc~puc~.yihlc far ell ~rkin~ chs~~:~. if uny. uliiily. t~lc(slu~ne cxGtc:na:x. cst~le: icicvi~it~n sCrviCc. itucrr~:~
i>r t>►h~r rhar~es atul cr~x:n.e~ tlurin~; Its+: lnitrim (ktu~aacy Pcrit:ct.

(~~) '11ic PurChsiscr'S txcupancy of Ilrc Unii shill l~ gnvcnrcd by U~c ~ruvisic~ns t~l~ the: Cuirdumir~iuiu
Ducurnantr and the rn~vis:ions ~~f lltix A~rccmcnt. The Unil ntiuy only tx: cxcu~a;d i~nd uxJ i~t
uccaniunr~~ with the Cc~n~umiruunt [)c~cuntentr and far nn c~tk~cr pugxuc.

l~`~) Thy Vcndcer anJ ttu Furihuwr cuvcnan~ :Ind a~iw~r:. 11QIW!{I[%ItPil{JIII~! IIiV ILL~ilTi~ t)I ~XSL'~.tilClil. ~hn~ ~►I1
~CfITIS ITCf4Ut1lIG( 1:p(1~I tltf{: (t! ~fC I1111()111(', 1711 llll ll! J1TLJ ~I}:II I~I I' V1:11tJ11C f1FaY ill ~llfCC (I!L• ~71'311'tS1t1f1i. q~

this h~recmrnl, iflt;EutlinF ~hr: pn~vi~iunr c~t'ihis 5chrdiilc -'X.,

r
(4iil 'I In: Pn~L1u►v~r w:knuwtc<I~ex thai tha Cc~txiunEiniu:n Iu~IJs u iirc ia~urincc ~licy nn tfx: Ct►ndt~uainiuns

ira:Uu3lis~: ufi uaykwE~ M'u ti~antksr<! unit naty ur~tJ ntri u~t as►y ~mpm~~tmu~tt. cir Iwticrcncc~ts nw~i~ by ur
~~t~ t~hulf cal' phis i~u:c!ha,~ct. tt i~ atsv r~s~pt~tx~ibitlEy u£ I!~ nur~h»qtr u, insure ihr i~ie~r~i~~:+num~ nr
Ixturnac:ni~ to tttu IJ»i~ uml u~ nt~+EuLu prtJfar tts€sair ~u~ssu il' 11~:y ,~ru rrrnov«1; ipjun~ cW daamy~~t.
'I'h~: VnE~~tox f~ rue tiuhtc Car the {~urclu~er'~z losv «cwucion~,~il ~Sy tire. th~li ar uf1F4r c~s~ualtY. unk,~ww
cuuxt;t! by sft~ V~ns!<►r'w w1E111~E rtsrsr~ut,'t.

(viii) The !'urcltuse;t u;;rvas «ti ii~lumi►iPy ttn: Vcrular (or al! luc.~:r, u~ lr and ex}x:~tias inCu~ric~ ~c a rctiafl ~tif'
tht E'un;lws~r'c ru:glccl, clumu~c err u~u: cif ih~ [Jnit cu dn; C~Hul~timiniunt. ax by tcatit~rt of 1ltjury tta uny
~~.~+~ ~r ~n>~,:~~y ;n ~T~ E~~,n ~c~,; Unit car d►n C~►n~inmiaium n:xuNin~ I'n~m tfx; ne~lific:irt:v of the
Purcluku;r, rmcmtscrg a!' hit ins~~sc;clis~c; fi~mily, acrv:tn~ti, ugcnt~, iovil~~c:s. I~~ants, c:untr~c~t~rx ixncl
Il~cnu;~s. '1'ht: Purcha~:r u~r4c.; Il~:ii sittwltl the; V~n[Jtir c14ci ~c~ n:pulr car rackcarid~ all ar :tny purl nl'



thr Unil or thc Cru.Jontiniunr gs u rcsult ol thc PurcLuscr's ocglxrt, dumtgc ()r u* ol rhc Uni( ot
c.ndorninium. hu will inrnlcdiiltcly rcinrhursc thc vcrrd.r ri)r ihc cost t)l' dr)ing santc, (hc

dcrrrrtrinxLion ol' neud lirr sueh rcpxirs or rc(lccoiarion shrll hc nr tlrc Rusorlblc tljscrctiLrn 0f tht
Vcntlir. ud such cosls may hc J(ldcd l{) thf, Put(:lu\c Prrr:u Lrpon provrriofl ol docurlrcnts or in!oice\ lrr
rutlsruntiale (hc cosi,

(ix) Tllc Putchascr shull rot hovc lhc right to assign, sublct or in aoy (ilhcr nuflBcr disposs ot [l[
posscssion ol thc unit during lnErim Occup.lrey Prriod without ths prior writtcn ci)nscDt (il thr
Vcndor which conpnt may tu ubitrlrily withheld.

3. (:loqine ('rrdir

Provirlcd thc Purchasl is not in dc[aul{. the vcmlor agrucs to providc a crctlit tr, thc Furch&scr on uccrrunt of th!.

ln rtru rrunt thtr trnnsilctrrn lrrl\ t() {hr\e rs ir resuh .l t}/lrurri;rre l.s r}r.titrlt 1rfie 
..pnrr Larcr r{=- Dr-tlult..t

and as I rcsult (,l swlt svcnl. includinB thu Purchaser's (Ecupancy of thu Unil tluring rhu lntorim Occupuncy
Perisl' thc Vctrdor bccorms obligalcd trl runrit uny HST which mny hu cxigihlc in conncction with rhc hcrcin
tr{nsrctioo. inclutling thc sclf -asscssnunt provisirrns ol'lltc Excisc 'ftrx Acr (Cantda), lhs Purchasxr ngrccs lo
rndcnrnily thc Vcndor lir ull losxs. cosrs and cxpcf,scs ircuncd rs a rcsult thcrcol tn accordancu with lhc
forcgoing. thc Puruhascr funhur agres t0 dclivcr thc sum of !i  by cglilicd chequc or wiru lranslcr t0
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Court File No. CV-16-11573-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 

BETWEEN: 

JCF CAPITAL ULC 

Applicant 

- and - 

TALON INTERNATIONAL INC., MIDLAND DEVELOPMENT INC., 1456253 
ONTARIO INC., 2025401 ONTARIO LIMITED, BARREL TOWER HOLDINGS INC., 
HARVESTER DEVELOPMENTS INC., TALON INTERNATIONAL DEVELOPMENT 
INC., TFB INC., 2263847 ONTARIO LIMITED AND 2270039 ONTARIO LIMITED 

Respondents 

APPLICATION UNDER SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 
1990, C. C.43, AS AMENDED, AND SECTION 243 OF THE BANKRUPTCY AND 

INSOLVENCY ACT, R.S.C. 1985, C. B-3 AS AMENDED 

AFFIDAVIT OF NANCY THOMPSON 

I, NANCY THOMPSON, of the City of Brampton, in the Regional Municipality of 

Peel, MAKE OATH AND SAY: 

1. I am a law clerk in the employ of Blake, Cassels & Graydon LLP ("Blakes"), 

lawyers for JCF Capital ULC ("JCF"), and as such have knowledge of the matters hereinafter 

deposed to. Where this Affidavit is not based on knowledge, it is based on information or belief 

and I verily believe it to be true and I have indicated the source of such information and belief. 

2. Pursuant to the Order of Mr. Justice Hainey dated November 1, 2016 (as 

amended, the "Order"), FTI Consulting Canada Inc. was appointed receiver (the "Receiver") of 

certain Property, which is defined in the Order to include the condominium residence and hotel 

branded as the Trump International Hotel & Tower and Trump Residences (the "Trump Hotel & 

Residence") located at 311 and 325 Bay Street, Toronto, Ontario. 
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3. The Receiver retained Cassels Brock LLP ("Cassels Brock") to assist it in 

connection with its appointment. 

4. I am informed by Stephanie Waugh, a legal assistant at Cassels Brock, that 

Cassels Brock has served materials on various parties, including certain parties who executed 

agreements for the purchase of hotel or residence units that did not close. Cassels Brock has 

provided Blakes with a list of those parties where service by courier was unsuccessful. Blakes 

has conducted various inquiries and taken certain steps to obtain a current address for those 

parties but has been unable to locate a current residential or e-mail address for the following 

parties to agreements for the purchase of units that did not close: Johnson Adekunle Adeyeba, 

Jonathan Logan, Elizabeth Naomi Logan, Sharon Lee and Bumjun Kim (collectively, the "Notice 

Entities") 

5. Set out below is the information obtained through various inquiries and searches 

for these Notice Entities and the steps I have taken in an effort to obtain a current address for 

service. 

Johnson Adekunle Adeyeba 

6. Mr. Adeyeba executed an agreement in May 2007 for the purchase of a hotel 

unit. The address for service included in the agreement for Mr. Adeyeba was located in Nigeria. 

I am informed by Ms. Waugh that Cassels Brock attempted service by courier on Mr. Adeyeba 

at that address but the courier company has advised that the address is incorrect. 

7. The agreement listed the purchaser's solicitor for Mr. Adeyeba as Ross Talarico 

at Segal, Talarico, Habib, Molot LLP and included a telephone number. On March 7, 2017, I 

called the telephone number provided and was advised that the partnership wound up some 

time ago. The telephone number is now listed to one of the former partners, Mark Habib. A 

woman at this number identifying herself as Joanne confirmed that Mr. Adeyeba is not listed in 

Mr. Habib's database, which includes his clients since 2009. 

8. A Google search for Mr. Talarico reveals an e-mail address for him at Talarico 

and Schwisberg Law Offices LLP. By e-mail message dated February 10, 2017, I sent an e-

mail message to Mr. Talarico, at rosstslegaloffice.com, requesting confirmation that he will 

accept service on behalf of Mr. Adeyeba or, in the alternative, to provide me with a current 

address for him. I requested the information by February 17, 2017. 
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9. On February 17, 2017, I left a voice mail message for Mr. Talarico, at 613-236- 

8000. In my voice mail message, I referred to my e-mail message and asked that he return my 

call as soon as possible. 

10. By e-mail message dated February 21, 2017, Mr. Talarico advised that he had 

not represented Mr. Adeyeba for a number of years and, as a result, did not want to accept 

service for him. Mr. Talarico also advised he believed Mr. Adeyeba's current solicitor may be 

Sonia Kalia of Feld Kalia and he provided me with an e-mail address for Ms. Kalia. 

11. I sent an e-mail message to Ms. Kalia on February 21, 2017, asking that she 

confirm she will accept service on behalf of Mr. Adeyeba or, in the alternative, to provide me 

with a current address for him. By responding e-mail message that same day, Ms. Kalia 

advised that she does not act for Mr. Adeyeba, and in fact had never been retained by him. 

Ms. Kalia indicated her last contact with him was in 2012. As a courtesy, Ms. Kalia sent a blind 

copy of her responding e-mail message to one of Mr. Adeyeba's associates. Ms. Kalia hoped 

that the associate would contact me directly to provide a current address. 

12. By e-mail message dated March 1, 2017, I followed up with Ms. Kalia, indicating 

that I had not yet been contacted by Mr. Adeyeba or the associate she referred to and asked 

that she again forward my message. Ms. Kalia confirmed by return e-mail message that same 

day that she had again forwarded my message to Mr. Adeyeba's associate. 

13. As of today's date, I have not received a response from Mr. Adeyeba or his 

associate. 

14. In the hopes of locating any additional information for Mr. Adeyeba, Ontario 

PPSA searches, insolvency searches with the Superintendent of Bankruptcy, and Toronto and 

Halton property searches by name only were conducted against Mr. Adeyeba. All search 

results were clear. 

Jonathan Logan & Elizabeth Naomi Logan 

15. The information provided to Blakes by counsel to Talon International Inc. 

("Talon"), the owner of the Trump Hotel & Residence, regarding Jonathan and Elizabeth Logan 

(the "Logans") is limited. A Statement of Claim was issued against the Logans and against 

Worldwide Property Portfolio Inc. ("Worldwide"). Paragraph 5 of the Statement of Claim 

indicates that Worldwide executed an agreement of Purchase and Sale on April 19, 2006 for the 
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purchase of a hotel unit. Paragraph 6 of the Statement of Claim states that by assignment 

agreement dated December 5, 2005, Worldwide assigned the agreement to the Logans. The 

address included in the Statement of Claim for the Logans is located in Ballymena, United 

Kingdom, which I understand is located in Northern Ireland. 

16. I am advised by Ms. Waugh that Cassels Brock attempted service by courier on 

the Logans at the Ballymena, United Kingdom, address, but that the courier company has 

advised the Logans have moved. 

17. The file materials provided to Blakes include only copies of documentation 

dealing with Worldwide and no information for the Logans. We have been unable to obtain a 

copy of the assignment agreement between Worldwide and the Logans, despite requests made 

to both litigation counsel and real estate counsel for Talon. As such, we have no information 

which may lead to a current address for the Logans. 

Sharon Lee 

18. Ms. Lee executed an agreement in September 2004 for the purchase of a hotel 

unit. The address for service included in the agreement for Ms. Lee was located in Missouri. I 

am advised by Ms. Waugh that Cassels Brock attempted service by courier on Ms. Lee at that 

address but that the courier company was unable to deliver materials at that address. 

19. Ms. Lee's purchase agreement included a home telephone number for Ms. Lee 

with a Missouri area code. On February 14, 2017, I called this number but received an 

automated message indicating the number had been disconnected. 

20. Ms. Lee's purchase agreement also included a cellular phone number with a 

Missouri area code. On February 14, 2017, I called this number and left a voice mail message 

indicating that I was trying to contact Sharon Lee and asking that she return my call. I also 

asked for someone to contact me if this number is no longer current for Ms. Lee. 

21. On February 17, 2017, I called the cell number again, and again left my name 

and telephone number. I called once more on March 1, 2017. 

22. To date, I have not received a response to my voice mail messages. 

23. Ontario PPSA searches by name and date of birth, insolvency searches with the 

Superintendent of Bankruptcy, and Toronto property searches by name only were conducted 
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against Ms. Lee. The PPSA and insolvency search results were clear. The Toronto property 

searches revealed numerous matches for several variations of the name. In order to determine 

if any are a match for this party, each parcel register and each transfer would need to be 

obtained and reviewed, the cost for which would be significant. 

Bumiun Kim 

24. Mr. Kim executed an agreement in August 2004 for the purchase of a hotel unit. 

The address for service included in the agreement for Mr. Kim was located in Ontario. I am 

advised by Ms. Waugh that Cassels Brock attempted service by courier on Mr. Kim at that 

address and that the courier company has advised that Mr. Kim cannot be located at that 

address. I am also advised by Ms. Waugh that service was attempted by courier at another 

address located in Ontario, which address is known by me to have been obtained by Talon's 

former counsel in connection with a driver's record search for Mr. Kim, but that the courier 

company has advised that the business at that address was closed. 

25. I arranged for a location search to be conducted for Mr. Kim through an agent. 

The agent conducted numerous searches and inquiries, including telephone listings, utilities, 

Ontario driver's licence, Social Services, and social media. The agent was unable to locate a 

current address for Mr. Kim. 

26. The agreement executed by Mr. Kim listed the purchaser's solicitor for Mr. Kim 

as Jane Chung. A Google search for Ms. Chung revealed an address and facsimile number for 

her in Toronto. 

27. By letter dated February 10, 2017, I wrote to Ms. Chung requesting confirmation 

that she will accept service on behalf of Mr. Kim or, in the alternative, to provide me with a 

current address for him. I requested the information by February 17, 2017. 

28. On February 17, 2017, I spoke with Ms. Chung who confirmed she had received 

my letter. Ms. Chung indicated she did not have current contact information for Mr. Kim, but 

had forwarded my letter to Mr. Kim's real estate agent. Ms. Chung also indicated that she no 

longer acted for Mr. Kim and could not accept service of any materials on his behalf. 

29. I followed up with Ms. Chung by letter dated March 2, 2017. By e-mail message 

later that day, Ms. Chung's office provided me with the name of the real estate agent for 

Mr. Kim. By letter dated March 3, 2017, I wrote to the real estate agent, James Park of Living 
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Realty Inc., asking that he provide me with current contact information for Mr. Kim. To date, I 

have not yet been contacted by Mr. Park, or Mr. Kim. 

30. Ontario PPSA searches, insolvency searches with the Superintendent of 

Bankruptcy, and Toronto and Halton property searches by name only were conducted against 

Mr. Kim. All search results were clear. 

* * * * * * * * * * * 

31. This affidavit is sworn in support of the Receiver's motion for, among other 

things, an order dispensing with service on the Notice Entities, and for no other or improper 

purpose. 

SWORN BEFORE ME at the ) 
City of Toronto, this 8th ) 
day of March, 2017 --- ) 

) :7%. — 
) 

A Commissioner for Taking Affidavits NANCY'THOMPSON 
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Revised: January 21, 2014

Court File No. CV-16-11573-00CL

ONTARIO

SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

THE HONOURABLE MR.

JUSTICE HAINEY

)

)

)

WEEKDAYTHURSDAY, THE #16th

DAY OF MONTHMARCH, 20YR2017

B E T W E E N:  

PLAINTIFF

Plaintiff

JCF CAPITAL ULC

Applicants

- and –

DEFENDANT

Defendant

TALON INTERNATIONAL INC., MIDLAND DEVELOPMENT INC., 1456253 
ONTARIO INC., 2025401 ONTARIO LIMITED, BARREL TOWER HOLDINGS 

INC., HARVESTER DEVELOPMENTS INC., TALON INTERNATIONAL 
DEVELOPMENT INC., TFB INC., 2263847 ONTARIO LIMITED AND 2270039 

ONTARIO LIMITED

Respondents

APPLICATION UNDER SECTION 101 OF THE COURTS OF JUSTICE ACT, 
R.S.O. 1990, C. C.43, AS AMENDED, AND SECTION 243 OF THE 

BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985, C. B-3 AS AMENDED

APPROVAL AND VESTING ORDER
(Waterous)
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THIS MOTION, made by [RECEIVER'S NAME]FTI Consulting Canada Ltd.

in its capacity as the Court-appointed receiver (the "“Receiver"”) of the 

undertaking, property and assets of [DEBTOR] (the "Debtor"Talon International Inc. 

(“Talon”), Midland Development Inc., 1456253 Ontario Inc., 2025401 Ontario 

Limited, Barrel Tower Holdings Inc., Harvester Developments Inc., TFB Inc., 

2263847 Ontario Limited Talon International Development Inc., and 2270039 

Ontario Limited (collectively the “Debtors”) for an order (i) approving the sale 

transaction (the "“Transaction"”) contemplated by an agreement of purchase and 

sale (the "Sale“Waterous Agreement"”) between the Receiver and [NAME OF 

PURCHASER] (the "Talon as vendor and Janet Katherine Waterous as purchaser 

(the “Purchaser"”) dated [DATE]as of February 19, 2016 and appended to the 

Reportthird report of the Receiver dated [DATE]March 8, 2017 (the "“Third

Report"”), and vesting in the Purchaser the Debtor’s right, title and interest in and to 

the assets described in the Sale Agreement (the "Purchased Assets"),all right, title and 

interests of the Debtors, and any right title and interest of Harvester to which the 

Crown may have rights, in and to the Unit as defined in the Waterous Agreement 

(the “Unit”) and any personal property located thereon to the extent to be 

transferred in accordance with the Waterous Agreement (collectively, the 

“Purchased Assets”), (ii) directing Talon to take such additional steps and 

execute such additional documents as may be reasonably necessary or desirable 

for the completion of the Transaction and for the conveyance of the Purchased 

Assets to the Purchaser, including without limitation, assisting with the completion 

of the statement of adjustments; (iii) directing the Purchaser to pay the Net 

Proceeds (as defined below) on closing of the Transaction to the Receiver, on 

behalf of Talon; and (iv) authorizing the Receiver to hold the Net Proceeds on 

behalf of Talon and to hold same subject to a further order of the Court; was heard 

this day at 330 University Avenue, Toronto, Ontario.

ON READING the Third Report and on hearing the submissions of counsel 

for the Receiver, [NAMES OF OTHER PARTIES APPEARING]counsel for the 
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Applicant, counsel for the Purchaser, no one appearing for any other person on the 

service list, although properly served as appears from the affidavit of [NAME]

sworn [DATE] filed1: 

1. THIS COURT ORDERS AND DECLARES that the Transaction is hereby 

approved,2 and the execution of the Sale Agreement by the Receiver3 is hereby 

authorized and approved, withto execute such minor amendments asto the 

Waterous Agreement as may be agreed between the Receiver may deem 

necessaryand the Purchaser.  The Receiver is hereby authorized and directed to 

take such additional steps and execute such additional documents as may be 

necessary or desirable for the completion of the Transaction and for the 

conveyance of the Purchased Assets to the Purchaser.

2. THIS COURT ORDERS that Talon is hereby authorized and directed, as 

requested by the Receiver, to take such additional steps and execute such 

additional documents as may be reasonably necessary or desirable for the 

completion of the Transaction and for the conveyance of the Purchased Assets to 

the Purchaser, including without limitation, assisting with the completion of the 

statement of adjustments.

3. 2. THIS COURT ORDERS AND DECLARES that upon the delivery of a 

Receiver’s certificate to the Purchaser substantially in the form attached as 

Schedule A hereto (the "“Receiver'’s Certificate"”), all of the Debtor's right, title 

and interestinterests of the Debtors, and any right title and interests of Harvester to 

                                                
1

This model order assumes that the time for service does not need to be abridged.  The motion seeking a 
vesting order should be served on all persons having an economic interest in the Purchased Assets, unless 
circumstances warrant a different approach.  Counsel should consider attaching the affidavit of service to this 
Order.

2
In some cases, notably where this Order may be relied upon for proceedings in the United States, a finding 

that the Transaction is commercially reasonable and in the best interests of the Debtor and its stakeholders 
may be necessary.  Evidence should be filed to support such a finding, which finding may then be included in 
the Court's endorsement.

3
In some cases, the Debtor will be the vendor under the Sale Agreement, or otherwise actively involved in 

the Transaction.  In those cases, care should be taken to ensure that this Order authorizes either or both of the 
Debtor and the Receiver to execute and deliver documents, and take other steps.
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which the Crown may have rights, in and to the Purchased Assets described in the 

Sale Agreement [andincluding the real property listed on Schedule B hereto]4 (the 

“Real Property”) shall vest absolutely in the Purchaser, free and clear of and from 

any and all security interests (whether contractual, statutory, or otherwise), 

hypothecs, mortgages, trusts or deemed trusts (whether contractual, statutory, or 

otherwise), liens, executions, levies, charges, or other financial or monetary 

claims, whether or not they have attached or been perfected, registered or filed 

and whether secured, unsecured or otherwise (collectively, the "“Claims"5”) 

including, without limiting the generality of the foregoing:  (i) any encumbrances or 

charges created by the Order of the Honourable Justice [NAME] dated 

[DATE]Appointing Receiver made by Justice Hainey dated November 1, 2016 as 

amended by the Order of Justice Hainey dated December 20, 2016 in these 

proceedings; (ii) all charges, security interests or claims evidenced by registrations 

pursuant to the Personal Property Security Act (Ontario) or any other personal 

property registry system; and (iii) those Claims listed on Schedule C hereto (all of 

which are collectively referred to as the "“Encumbrances"”, which term shall not 

include the permitted encumbrances, easements and restrictive covenants listed 

on Schedule D) and, for greater certainty, this Court orders that all of the 

Encumbrances affecting or relating to the Purchased Assets are hereby expunged 

and discharged as against the Purchased Assets.

4. 3. THIS COURT ORDERS that upon the registration in the Land Registry 

Office for the [Registry Division of {LOCATION} of a Transfer/Deed of Land in the form 

prescribed by the Land Registration Reform Act duly executed by the Receiver][Land 

Titles Division of {LOCATION}Toronto of an Application for Vesting Order in the 

                                                
4

To allow this Order to be free-standing (and not require reference to the Court record and/or the Sale 
Agreement), it may be preferable that the Purchased Assets be specifically described in a Schedule.

5
The "Claims" being vested out may, in some cases, include ownership claims, where ownership is disputed 

and the dispute is brought to the attention of the Court.  Such ownership claims would, in that case, still 
continue as against the net proceeds from the sale of the claimed asset.  Similarly, other rights, titles or 
interests could also be vested out, if the Court is advised what rights are being affected, and the appropriate 
persons are served.  It is the Subcommittee's view that a non-specific vesting out of "rights, titles and 
interests" is vague and therefore undesirable.
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form prescribed by the Land Titles Act and/or the Land Registration Reform Act]6, 

the Land Registrar is hereby directed to enter the Purchaser as the owner of the 

subject real property identified in Schedule B hereto (the “Real Property”) in fee 

simple, and is hereby directed to delete and expunge from title to the Real Property 

all of the Claims listed in Schedule C hereto.

5. 4. THIS COURT ORDERS that, for the purposes of determining the nature 

and priority of Claims, the net proceeds7 from the sale of the Purchased Assets

(the “Net Proceeds”) shall stand in the place and stead of the Purchased Assets, 

and that from and after the delivery of the Receiver'’s Certificate all Claims and 

Encumbrances shall attach to the net proceeds from the sale of the Purchased 

AssetsNet Proceeds with the same priority as they had with respect to the 

Purchased Assets immediately prior to the sale8, as if the Purchased Assets had 

not been sold and remained in the possession or control of the person having that 

possession or control immediately prior to the sale.

6. THIS COURT ORDERS that the Purchaser is hereby authorized and 

directed on closing of the Transaction to pay the Net Proceeds to the Receiver on 

behalf of Talon or as further directed in writing by the Receiver.

7. THIS COURT ORDERS that the Receiver is hereby authorized to hold the 

Net Proceeds on behalf of Talon and to hold same subject to a further order of this 

Court.

8. 5. THIS COURT ORDERS AND DIRECTS the Receiver to file with the 

Court a copy of the Receiver'’s Certificate, forthwith after delivery thereof.

                                                
6

Elect the language appropriate to the land registry system (Registry vs. Land Titles).

7
The Report should identify the disposition costs and any other costs which should be paid from the gross 

sale proceeds, to arrive at "net proceeds".  

8
This provision crystallizes the date as of which the Claims will be determined.  If a sale occurs early in the 

insolvency process, or potentially secured claimants may not have had the time or the ability to register or 
perfect proper claims prior to the sale, this provision may not be appropriate, and should be amended to 
remove this crystallization concept.
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6. THIS COURT ORDERS that, pursuant to clause 7(3)(c) of the Canada Personal 

Information Protection and Electronic Documents Act, the Receiver is authorized and 

permitted to disclose and transfer to the Purchaser all human resources and payroll 

information in the Company's records pertaining to the Debtor's past and current 

employees, including personal information of those employees listed on Schedule "●" to 

the Sale Agreement.  The Purchaser shall maintain and protect the privacy of such 

information and shall be entitled to use the personal information provided to it in a manner 

which is in all material respects identical to the prior use of such information by the Debtor.

9. 7. 
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THIS COURT ORDERS that, notwithstanding:

(a) the pendency of these proceedings; 

(b) any applications for a bankruptcy order now or hereafter issued 

pursuant to the Bankruptcy and Insolvency Act (Canada) in respect 

of any of the DebtorDebtors and any bankruptcy order issued 

pursuant to any such applications; and 

(c) any assignment in bankruptcy made in respect of any of the 

DebtorDebtors;

the vesting of the Purchased Assets in the Purchaser pursuant to this Order shall 

be binding on any trustee in bankruptcy that may be appointed in respect of any of 

the DebtorDebtors and shall not be void or voidable by creditors of any of the 

DebtorDebtors, nor shall it constitute nor be deemed to be a fraudulent preference, 

assignment, fraudulent conveyance, transfer at undervalue, or other reviewable 

transaction under the Bankruptcy and Insolvency Act (Canada) or any other 

applicable federal or provincial legislation, nor shall it constitute oppressive or 

unfairly prejudicial conduct pursuant to any applicable federal or provincial 

legislation.

10. 8. THIS COURT ORDERS AND DECLARES that the Transaction is 

exempt from the application of the Bulk Sales Act (Ontario).

11. 9. THIS COURT HEREBY REQUESTS the aid and recognition of any court, 

tribunal, regulatory or administrative body having jurisdiction in Canada or in the 

United States to give effect to this Order and to assist the Receiver and its agents 

in carrying out the terms of this Order.  All courts, tribunals, regulatory and 

administrative bodies are hereby respectfully requested to make such orders and 

to provide such assistance to the Receiver, as an officer of this Court, as may be 
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necessary or desirable to give effect to this Order or to assist the Receiver and its 

agents in carrying out the terms of this Order.

____________________________________
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Schedule A – Form of Receiver’s Certificate

Court File No. __________CV-16-11573-00CL

ONTARIO

SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

B E T W E E N:  

PLAINTIFF

Plaintiff

JCF CAPITAL ULC

Applicants

- and –

DEFENDANT

Defendant

TALON INTERNATIONAL INC., MIDLAND DEVELOPMENT INC., 1456253 ONTARIO 
INC., 2025401 ONTARIO LIMITED, BARREL TOWER HOLDINGS INC., HARVESTER 
DEVELOPMENTS INC., TALON INTERNATIONAL DEVELOPMENT INC., TFB INC., 

2263847 ONTARIO LIMITED AND 2270039 ONTARIO LIMITED

Respondents

APPLICATION UNDER SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 
1990, C. C.43, AS AMENDED, AND SECTION 243 OF THE BANKRUPTCY AND 

INSOLVENCY ACT, R.S.C. 1985, C. B-3 AS AMENDED

RECEIVER’S CERTIFICATE
(WATEROUS AGREEMENT)

RECITALS

A. Pursuant to an Order of the Honourable [NAME OF JUDGE]Mr. Justice Hainey of 

the Ontario Superior Court of Justice (the "Court") dated [DATE OF ORDER], [NAME OF 



- 2 -

RECEIVER]“Court”) dated November 1, 2016 as amended and restated by order of the 

Court dated December 20, 2016, FTI Consulting Canada Ltd. was appointed as the 

receiver (the "“Receiver"”) of the undertaking, property and assets of [DEBTOR] (the 

“DebtorTalon International Inc. (“Talon”), Midland Development Inc., 1456253 Ontario 

Inc., 2025401 Ontario Limited, Barrel Tower Holdings Inc., Harvester Developments Inc., 

TFB Inc., 2263847 Ontario Limited Talon International Development Inc., and 2270039 

Ontario Limited (collectively, the “Debtors”). 

B. Pursuant to an Order of the Court dated [DATE]March 16, 2017 (the “Sale 

Approval Order”), the Court approved the sale transaction (the “Transaction”) 

contemplated by an agreement of purchase and sale made as of [DATE OF AGREEMENT] 

(the "Sale“Waterous Agreement") between the Receiver [Debtor] and [NAME OF 

PURCHASER] (the "”) between Talon as vendor and Janet Katherine Waterous as 

purchaser (the “Purchaser")”) dated as of February 19, 2016 and provided for the vesting 

in the Purchaser of the Debtor’s right, title and interest of the Debtors, and any right title 

and interest of Harvester to which the Crown may have rights, in and to the Purchased 

Assets, which vesting is to be effective with respect to the Purchased Assets upon the 

delivery by the Receiver to the Purchaser of a certificate confirming (i) the payment by the 

Purchaser of the Purchase Price for the Purchased Assets to the Receiver; (ii) that the 

conditions to Closing as set out in section ● of the SaleWaterous Agreement have been 

satisfied or waived by the Receiver and the Purchaser; and (iii) the Transaction has been 

completed to the satisfaction of the Receiver.

C. Unless otherwise indicated herein, terms with initial capitals have the meanings 

set out in the SaleWaterous Agreement or the Sale Approval Order.

THE RECEIVER CERTIFIES the following:

1. The Purchaser has paid and the Receiver has received the Purchase PriceNet 

Proceeds for the Purchased Assets payable on the ClosingUnit Transfer Date pursuant to 

the SaleWaterous Agreement;

2. The conditions to Closingclosing as set out in section ● of the SaleWaterous

Agreement have been satisfied or waived by the Receiver and the Purchaser; and 
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3. The Transaction has been completed to the satisfaction of the Receiver.
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4. This Certificate was delivered by the Receiver at ________ [TIME] on _______ 

[DATE].

[NAME OF RECEIVER]FTI Consulting 
Canada Ltd., in its capacity as Receiver of 
the undertaking, property and assets of 
[DEBTOR]Talon International Inc., 
Midland Development Inc., 1456253 
Ontario Inc., 2025401 Ontario Limited, 
Barrel Tower Holdings Inc., Harvester 
Developments Inc., TFB Inc., 2263847 
Ontario Limited Talon International 
Development Inc., and 2270039 Ontario 
Limited, and not in its personal capacity

Per:

Name: 

Title: 



Revised: January 21, 2014

Schedule B – Purchased AssetsReal Property

Firstly:  76279-0209 (LT):  Unit 5, Level 19, Toronto Standard Condominium Plan 
No. 2279 and its appurtenant interest; subject to and together with easements as 
set out in Schedule A as in AT3197446; City of Toronto

Secondly:  76279-0033 (LT):  Unit 32, Level 4, Toronto Standard Condominium Plan 
No. 2279 and its appurtenant interest; subject to and together with easements as 
set out in Schedule A as in AT3197446; City of Toronto



Revised: January 21, 2014

Schedule C – Claims to be deleted and expunged from title to Real Property

for both 76279-0209 (LT) & 76279-0033 (LT)

1. Instrument No. AT1599258 registered on October 9, 2007, being a Charge 
in favour of BNY Trust Company of Canada

2. Instrument No. AT1599259 registered on October 9, 2007, being a Notice 
of General Assignment of Rents – General in favour of BNY Trust Company 
of Canada

3. Instrument No. AT1599260 registered on October 9, 2007, being a Charge 
in favour of Midland Resources Holding Limited

4. Instrument No. AT1614823 registered on October 26, 2007, being a Charge 
in favour of Lombard General Insurance Company of Canada  

5. AT1614824 registered on October 26, 2007, being a Postponement 
(Midland Resources Holding Limited to Lombard General Insurance 
Company of Canada) 

6. Instrument No. AT2050987 registered on April 20, 2009, being a 
Postponement (BNY Trust Company of Canada to City of Toronto) 

7. Instrument No. AT2050988 registered on April 20, 2009, being a 
Postponement (BNY Trust Company of Canada to City of Toronto)

8. Instrument No. AT2050989 registered on April 20, 2009, being a 
Postponement (Midland Resources Holding Limited to City of Toronto)

9. Instrument No. AT2050990 registered on April 20, 2009, being a 
Postponement (Lombard General Insurance Company of Canada to City of 
Toronto)

10. Instrument No. AT3155593 registered on October 19, 2012, being a 
Postponement (Midland Resources Holding Limited to SP1 Nominee Inc., 
SP Nominee Inc. and Talon International Inc.) 

11. Instrument No. AT3155657 registered on October 19, 2012, being a 
Postponement (Northbridge General Insurance Corporation to SP1 
Nominee Inc., SP Nominee Inc. and Talon International Inc.) 

12. Instrument No. AT3156473 registered on October 19, 2012, being a 
Transfer of Charge from BNY Trust Company of Canada to Computershare 
Trust Company of Canada
  ...continued



13. Instrument No. AT3156498 registered on October 19, 2012, being a Notice 
of Assignment of Rents - General in favour of Computershare Trust 
Company of Canada

14. AT3156688 registered on October 19, 2012, being a Postponement 
(Computershare Trust Company of Canada to SP1 Nominee Inc., SP 
Nominee Inc. and Talon International Inc.

15. AT450271 registered on March 3, 2017, being an Application to Register 
Court Oder (Receivership)



Schedule D – Permitted Encumbrances, Easements and Restrictive 
Covenants

related to the Real Property 

(unaffected by the Vesting Order)

for both 76279-0209 (LT) & 76279-0033 (LT)

1. Plan 63BA1120 registered on January 6, 1978, being a Boundaries Act 
Plan 

2. Instrument No. AT944480 registered on October 7, 2005, being a  Notice 
(City of Toronto and Talon International Inc.)  

3. Instrument No. AT1670733 registered on December 21, 2007, being a 
Notice (City of Toronto and Talon International Inc.)  

4. Instrument No. AT2050578 registered on April 20, 2009, being a Notice 
(City of Toronto) 

5. Instrument No. AT2604403 registered on January 21, 2011, being a 
Transfer of Easement from Talon International Inc. in favour of Rogers 
Communications Inc.

6. Instrument No. AT3045037 registered on June 14, 2012, being a Notice 
(SP1 Nominee Inc., SP Nominee Inc. and Talon International Inc.)

7. Instrument No. AT3195529 registered on December 12, 2012, being a 
Notice (Toronto Standard Condominium Corporation No. 2267 and Talon 
International Inc. and Trump Toronto Hotel Management Corp.)

8. Instrument No. TCP2279 registered on December 13, 2012, being a 
Standard Condominium Plan

9. Instrument No. AT3197446 registered on December 13, 2012 being a 
Condominium Declaration (Talon International Inc.)

10. Instrument No. AT3232772 registered on February 6, 2013, being a 
Condominium By-law (Toronto Standard Condominium Corporation No. 
2279)

11. Instrument No. AT3232781 registered on February 6, 2013, being a 
Condominium By-law (Toronto Standard Condominium Corporation No. 
2279)



12. Instrument No. AT3232787 registered on February 6, 2013, being a Notice 
(Toronto Standard Condominium Corporation No. 2279 and Talon 
International Inc.).
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	Insert from: "Receiver's Third Report (Waterous Sale Approval Service).pdf"
	1. Pursuant to the Order of the Honourable Mr. Justice Hainey (the “Initial Receivership Order”) of the Ontario Superior Court of Justice (Commercial List) (the “Court”) granted November 1, 2016 (the “Date of Receivership”), FTI Consulting Canada Inc....
	2. The proceedings were commenced by way of application under section 101 of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the “CJA”), and section 243 of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the “BIA”), an...
	3. Pursuant to an Order of the Honourable Mr. Justice Hainey granted on November 9, 2016 (the “Representative Counsel Order”), Chaitons LLP was appointed as representative counsel (“Representative Counsel”) of the owners of hotel guestroom type condom...
	4. Pursuant to an Order of the Honourable Mr. Justice Hainey granted on November 14, 2016 (the “Supplementing Appointment Order”), the Initial Receivership Order was supplemented to, inter alia, extend the stay of proceedings to include any rights and...
	5. Pursuant to an Order of the Honourable Mr. Justice Hainey granted on December 20, 2016, the Initial Receivership Order was amended and restated to, inter alia, add certain assets to the definition of Property and require that the consent of the Rec...
	6. On January 4, 2017, the Honourable Mr. Justice Hainey granted an Order (the “Sale Procedure Order”) inter alia approving:
	(a) A procedure for the marketing and sale of the Property (the “Sale Procedure”);
	(b) The execution, nunc pro tunc, by the Receiver of an asset purchase agreement between the Receiver as vendor and the Secured Lender as purchaser (in such capacity, the “Purchaser”) dated December 21, 2016, for the sale of the Property (the “Stalkin...
	(c) The engagement of CBRE Limited (“CBRE”) as marketing and listing agent to assist in the implementation of the Sale Procedure pursuant to an agreement between the Receiver and CBRE dated November 1, 2016 (the “CBRE Engagement Agreement”).

	7. This, the Receiver’s third report (this “Report”), is to inform the Court on the following:
	(a) The receipts and disbursements of the Nominees for the period December 13, 2016 to February 28, 2017;
	(b) The  revised cash flow forecast of the Reporting Respondents, as hereinafter defined, for the period March 1, 2017 to May 31, 2017 (the “March 1 Forecast”);
	(c) The requests for consents to lift the stay of proceedings provided for in the Receivership Order and the consents granted by the Receiver for certain limited purposes;
	(d) The results of the Sale Procedure;
	(e) The Receiver’s motion (the “Waterous Sale Motion”) for an Order approving the sale of residential unit 4805 and a related locker (collectively, the “Waterous Unit”) in the Trump Tower Toronto pursuant to an agreement of purchase and sale dated Feb...
	(f) The Receiver’s motion (the “Service Motion”) for an Order for substituted service in the Receivership, including service of the Receiver’s motion for approval of the Stalking Horse Agreement, and dispensing with service for six Unit Purchasers (th...

	8. In preparing this Report, the Receiver has relied upon unaudited financial information of the Respondents, the Respondents books and records, certain financial information prepared by the Respondents and discussions with the Respondents’ management...
	9. Except as described in this Report:
	(a) The Receiver has not audited, reviewed or otherwise attempted to verify the accuracy or completeness of the Information in a manner that would comply with Generally Accepted Assurance Standards pursuant to the Chartered Professional Accountants of...
	(b) The Receiver has not examined or reviewed financial forecasts and projections referred to in this Report in a manner that would comply with the procedures described in the Chartered Professional Accountants of Canada Handbook.

	10. The Receiver has prepared this Report in connection with the Waterous Sale Motion and the Service Motion, both scheduled to be heard on March 16, 2017. The Report should not be relied on for other purposes.
	11. Future oriented financial information reported or relied on in preparing this Report is based on management’s assumptions regarding future events; actual results may vary from forecast and such variations may be material.
	12. Unless otherwise stated, all monetary amounts contained herein are expressed in Canadian Dollars. Capitalized terms not otherwise defined herein have the meanings defined in the Receivership Order or the previous Reports of the Receiver.
	Pursuant to the Receivership Order, the Receiver is not in possession or control of the operations or cash flow of the Respondents, but does receive periodic reporting from the Talon, TFB, TIDI, 226 and 227 (collectively the “Reporting Respondents”). ...
	13. Explanations for the key variances in actual receipts and disbursements as compared to the December 13 Forecast are as follows:
	(a) An unfavourable timing variance of approximately $493,000 in sale proceeds arose because of a delay in collecting proceeds of pre-receivership sales of residential units;
	(b) An unfavourable timing variance of approximately $3.5 million in insurance proceeds arose because of a delay in collecting insurance settlements;
	(c) An unfavourable timing variance of approximately $375,000 in condo corporation receipts arose from delay in payments by the condo corporations as the reconciliation of amounts payable has not yet been completed;
	(d) A favourable permanent variance of approximately $34,000 in rents and deposits arose from the collection of certain amounts that had not been forecast;
	(e) An unfavourable timing variance of approximately $358,000 in the collection of sales tax recoveries;
	(f) A favourable timing variance of approximately $442,000 in construction costs arose primarily due to a delay in carrying out the work;
	(g) An unfavourable timing variance of approximately $71,000 in rent guarantee and deposit payments arose primarily as the amounts had been included in the “outstanding cheque clearing” line of the December 13 Forecast rather than the “rent guarantee ...
	(h) A favourable timing variance of approximately $155,000 in respect of taxes arose primarily from the delay in payment of an HST reimbursement to the Hotel Condo Corporation as the reconciliation of the amount to be reimbursed has not yet been compl...

	14. A copy of the March 1 Forecast is attached hereto as Appendix A.  The March 1 Forecast shows a net cash inflow, before proceeds of asset realizations, of approximately $2 million in the period March 1 to May 31, 2017. The March 1 Forecast is summa...
	15. There are no changes to the key underlying assumptions of the March 1 Forecast as compared to the December 13 Forecast, other than the assumption that the payment of property taxes will be deferred until after the closing of the Stalking Horse Agr...
	16. As the Court and the Service List were previously informed, no Qualified Phase I Bid other than the Stalking Horse Agreement was received by the Phase I Bid Deadline of 10:00 am on February 15, 2017. As a result, the Receiver determined that the S...
	17. A motion for the approval of the Stalking Horse Agreement has been scheduled for March 30, 2017, and the Receiver will provide a full report on the Sale Procedure in connection with that motion.
	18. A number of persons have requested a lifting of the stay of proceedings contained in the Receivership Order.  Although the marketing of the Property has now been completed, the Receiver has been advised by counsel to the Stalking Horse Bidder that...
	19. Given the limited time anticipated until closing of the transaction, if approval is granted, the Receiver has attempted to work with parties requesting a lifting of the stay of proceedings to permit initial steps to commence provided that such ini...
	(a) Levine Sherkin Boussidan, (“LSB”): on behalf of one Unit Purchaser requested the stay to be lifted in order to issue and serve a statement of claim (the “New Action”) and the Receiver consented to such provided that no other steps were taken in th...
	(b) Levine Sherkin Boussidan:  on behalf of approximately 17 different existing actions has requested a case conference to be scheduled to determine next steps in the contemplated summary judgement motions.  The Receiver has consented to such, provide...
	(c) Fogler Rubinoff LLP, (“Fogler”):  on behalf of six different Unit Purchasers has requested an entire lifting of the stay.  The Receiver’s counsel has spoken with both Fogler and Talon’s counsel to determine the next steps in this litigation.  The ...
	(d) Klein and Schonblum Associates (“Klein”):  On behalf of 2 unit purchasers has requested a lifting of the stay.  The Receiver’s counsel has spoken with both Klein and Talon’s counsel to determine the next steps in this litigation.  The Receiver und...
	(e) Midland Developments:  Counsel for Midland has requested that stay be lifted to issue and serve a statement of claim.  The Receiver has consented to the lifting of the stay for this limited procedural purpose (consistent with the requested of LSB ...
	(f) Northbridge: Counsel for Northbridge has requested that the stay be lifted to permit Northbridge access to the Designated Trust Accounts held with Harris Schaeffer, referred to as the Specified Trust Funds in the Receivership Order, to permit Nort...

	20. The Waterous Agreement, a copy of which is attached hereto as Appendix B with personal information and the financial terms redacted, is dated February 19, 2016. The sale did not close at that time, although the purchaser has been in interim occupa...
	21. At the January 4, 2017 hearing to approve the Sale Procedure, counsel for Waterous appeared and on consent of Waterous and the Stalking Horse Bidder, an endorsement was made by Mr. Justice Hainey that the Stalking Horse Agreement be amended to inc...
	22. The Receiver has had a number of discussions with the Stalking Horse Bidder and Waterous regarding how the Waterous Agreement should be handled in the context of the Stalking Horse Agreement. Rather than the Waterous Agreement being assumed by the...
	23. Accordingly, the Receiver issued the Closing Notice, subject to Court approval of the Waterous Agreement, on February 22, 2017, with closing scheduled to occur on March 29, 2017.
	24. If the Waterous Agreement is approved and the transaction closes, the requested Order provides that the proceeds of sale will be held by the Receiver subject to further Court order.  If the Stalking Horse Agreement is approved and closes, the proc...
	25. The terms and conditions of the Waterous Agreement are customary for a sale of this nature.  Given the significant number of other residential units that remain unsold, the Receiver proposes to maintain the confidentiality of the financial terms a...
	26. A commission of 2.5% of the purchase price is payable to Waterous’s agent on closing of the transaction under the Waterous Agreement.  The Senior Lender has consented to the payment of that commission.  Talon has informed the Receiver that other t...
	27. Section 247(b) of the BIA states:
	28. Pursuant to the leading cases0F , in reviewing a proposed sale of assets by a receiver, the Court should consider the following:
	(a) Whether the receiver has made a sufficient effort to obtain the best price and has not acted improvidently;
	(b) The interests of all parties;
	(c) The efficacy and integrity of the process by which offers have been obtained; and
	(d) Whether there has been unfairness in the working out of the process.

	29. As noted earlier in this Report, the Waterous Agreement was executed long before the appointment of the Receiver.  Accordingly, the Receiver had no involvement in the marketing of the Waterous Unit or the negotiation of the Waterous Agreement.  Ta...
	30. Talon has informed the Receiver that the purchase price in the Waterous Agreement, on a per square foot basis, is within the range of other sales completed for Residential Units in the Trump Tower Toronto.
	31. Based on the results of the Sale Procedure, the Senior Lender is the only party that could recover proceeds from the sale of the Property other than holders of Priority Claims, which Claims will be assumed by the Stalking Horse Bidder pursuant to ...
	32. Based on the foregoing, the Receiver is of the view that it is commercially reasonable to complete the sale of the Unit pursuant to the Waterous Sale Agreement.
	33. The efforts to market the Unit are described above.
	34. In the Receiver’s view, based on the information provided by Talon:
	(a) The marketing of the Unit was carried out in a manner typical of, and consistent with, marketing practices for a residential condominium unit of this nature;
	(b) The opportunity to acquire a Residential Unit in the Trump Tower Toronto was widely known; and
	(c) The process that resulted in the execution of the Waterous Agreement was fair, transparent and reasonable in the circumstances.

	35. As described in the Receiver’s First Report, the Senior Lender holds valid and enforceable security on the Property, including the Unit, and there are no registrations that predate that security.
	36. As noted earlier in this Report, based on the results of the Sale Procedure, the Senior Lender is the only party with an economic interest in the Property and has consented to the sale of the Unit pursuant to the Waterous Agreement.
	37. Accordingly, in the Receiver’s view, the completion of the Waterous Agreement represents the best available outcome for the Senior Lender and is not prejudicial to creditors ranking subordinate to the Senior Lender.
	38. Based on the information it has available, the Receiver has not identified any unfairness in the process leading to the proposed sale of the Unit.
	39. The Waterous Agreement is the highest and best transaction currently available in respect of the Unit. The marketing of the Unit and the consideration to be received under the Waterous Sale Agreement both appear to be fair and reasonable in the ci...
	40. Accordingly, the Receiver respectfully requests that the Court approve the Waterous Agreement and authorize the Receiver to complete the transaction contemplated therein.
	41. As the Receiver has not been in possession or control of the Property of the Respondents, the Receiver is of the view that it will require the assistance of Talon to complete the transaction contemplated by the Waterous Agreement.  Specifically, t...
	42. The Service Motion seeks an Order for substituted service in the Receivership, including service of the Receiver’s motion for approval of the Stalking Horse Agreement, and dispensing with service for six Unit Purchasers.
	43. The materials to be filed in respect of the Vesting Order Motion are voluminous and the list of parties on whom the Purchaser has requested service is extensive, incorporating a total of 285 parties.
	44. For cost efficiency and to minimize printing requirements, the Receiver proposes that service of any notice of motion, motion record, report, pleading, factum, draft order, document or other material in these proceedings (collectively, “Served Mat...
	45. A Service Letter shall:
	(a) Summarize the relief being requested or position being taken by the sending party;
	(b) Refer to a website where full copies of the Served Materials may be accessed, and
	(c) Provide an email address and telephone number where the sending party may be contacted to request a hard copy of the Served Materials.

	46. The Receiver previously served materials related to the motion for the approval of the Sale Procedure (the “Sale Procedure Motion”) on an extended list of parties, including on parties that executed, prior to the Receivership, agreements for the p...
	47. Service of the Unit Purchasers was attempted by courier but was unsuccessful for nine Unit Purchasers.  Counsel to the Purchaser has been successful in locating 3 of those Unit Purchasers but, despite extensive efforts as described in the affidavi...
	48. The Purchaser has requested that service of the Receiver’s motion for approval of the Stalking Horse Agreement be made on the Unit Purchasers as the Vesting Order – Hotel Transaction and the Vesting Order – Residence Transaction, each as defined i...
	49. As the Receiver is unable to effect service on the Unfound Unit Purchasers, the Receiver now seeks an Order dispensing with service on the Unfound Unit Purchasers.

	Insert from: "Receiver's Third Report (Waterous Sale Approval Service)001.pdf"
	1. Pursuant to the Order of the Honourable Mr. Justice Hainey (the “Initial Receivership Order”) of the Ontario Superior Court of Justice (Commercial List) (the “Court”) granted November 1, 2016 (the “Date of Receivership”), FTI Consulting Canada Inc....
	2. The proceedings were commenced by way of application under section 101 of the Courts of Justice Act, R.S.O. 1990, c. C.43, as amended (the “CJA”), and section 243 of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended (the “BIA”), an...
	3. Pursuant to an Order of the Honourable Mr. Justice Hainey granted on November 9, 2016 (the “Representative Counsel Order”), Chaitons LLP was appointed as representative counsel (“Representative Counsel”) of the owners of hotel guestroom type condom...
	4. Pursuant to an Order of the Honourable Mr. Justice Hainey granted on November 14, 2016 (the “Supplementing Appointment Order”), the Initial Receivership Order was supplemented to, inter alia, extend the stay of proceedings to include any rights and...
	5. Pursuant to an Order of the Honourable Mr. Justice Hainey granted on December 20, 2016, the Initial Receivership Order was amended and restated to, inter alia, add certain assets to the definition of Property and require that the consent of the Rec...
	6. On January 4, 2017, the Honourable Mr. Justice Hainey granted an Order (the “Sale Procedure Order”) inter alia approving:
	(a) A procedure for the marketing and sale of the Property (the “Sale Procedure”);
	(b) The execution, nunc pro tunc, by the Receiver of an asset purchase agreement between the Receiver as vendor and the Secured Lender as purchaser (in such capacity, the “Purchaser”) dated December 21, 2016, for the sale of the Property (the “Stalkin...
	(c) The engagement of CBRE Limited (“CBRE”) as marketing and listing agent to assist in the implementation of the Sale Procedure pursuant to an agreement between the Receiver and CBRE dated November 1, 2016 (the “CBRE Engagement Agreement”).

	7. This, the Receiver’s third report (this “Report”), is to inform the Court on the following:
	(a) The receipts and disbursements of the Nominees for the period December 13, 2016 to February 28, 2017;
	(b) The  revised cash flow forecast of the Reporting Respondents, as hereinafter defined, for the period March 1, 2017 to May 31, 2017 (the “March 1 Forecast”);
	(c) The requests for consents to lift the stay of proceedings provided for in the Receivership Order and the consents granted by the Receiver for certain limited purposes;
	(d) The results of the Sale Procedure;
	(e) The Receiver’s motion (the “Waterous Sale Motion”) for an Order approving the sale of residential unit 4805 and a related locker (collectively, the “Waterous Unit”) in the Trump Tower Toronto pursuant to an agreement of purchase and sale dated Feb...
	(f) The Receiver’s motion (the “Service Motion”) for an Order for substituted service in the Receivership, including service of the Receiver’s motion for approval of the Stalking Horse Agreement, and dispensing with service for six Unit Purchasers (th...

	8. In preparing this Report, the Receiver has relied upon unaudited financial information of the Respondents, the Respondents books and records, certain financial information prepared by the Respondents and discussions with the Respondents’ management...
	9. Except as described in this Report:
	(a) The Receiver has not audited, reviewed or otherwise attempted to verify the accuracy or completeness of the Information in a manner that would comply with Generally Accepted Assurance Standards pursuant to the Chartered Professional Accountants of...
	(b) The Receiver has not examined or reviewed financial forecasts and projections referred to in this Report in a manner that would comply with the procedures described in the Chartered Professional Accountants of Canada Handbook.

	10. The Receiver has prepared this Report in connection with the Waterous Sale Motion and the Service Motion, both scheduled to be heard on March 16, 2017. The Report should not be relied on for other purposes.
	11. Future oriented financial information reported or relied on in preparing this Report is based on management’s assumptions regarding future events; actual results may vary from forecast and such variations may be material.
	12. Unless otherwise stated, all monetary amounts contained herein are expressed in Canadian Dollars. Capitalized terms not otherwise defined herein have the meanings defined in the Receivership Order or the previous Reports of the Receiver.
	Pursuant to the Receivership Order, the Receiver is not in possession or control of the operations or cash flow of the Respondents, but does receive periodic reporting from the Talon, TFB, TIDI, 226 and 227 (collectively the “Reporting Respondents”). ...
	13. Explanations for the key variances in actual receipts and disbursements as compared to the December 13 Forecast are as follows:
	(a) An unfavourable timing variance of approximately $493,000 in sale proceeds arose because of a delay in collecting proceeds of pre-receivership sales of residential units;
	(b) An unfavourable timing variance of approximately $3.5 million in insurance proceeds arose because of a delay in collecting insurance settlements;
	(c) An unfavourable timing variance of approximately $375,000 in condo corporation receipts arose from delay in payments by the condo corporations as the reconciliation of amounts payable has not yet been completed;
	(d) A favourable permanent variance of approximately $34,000 in rents and deposits arose from the collection of certain amounts that had not been forecast;
	(e) An unfavourable timing variance of approximately $358,000 in the collection of sales tax recoveries;
	(f) A favourable timing variance of approximately $442,000 in construction costs arose primarily due to a delay in carrying out the work;
	(g) An unfavourable timing variance of approximately $71,000 in rent guarantee and deposit payments arose primarily as the amounts had been included in the “outstanding cheque clearing” line of the December 13 Forecast rather than the “rent guarantee ...
	(h) A favourable timing variance of approximately $155,000 in respect of taxes arose primarily from the delay in payment of an HST reimbursement to the Hotel Condo Corporation as the reconciliation of the amount to be reimbursed has not yet been compl...

	14. A copy of the March 1 Forecast is attached hereto as Appendix A.  The March 1 Forecast shows a net cash inflow, before proceeds of asset realizations, of approximately $2 million in the period March 1 to May 31, 2017. The March 1 Forecast is summa...
	15. There are no changes to the key underlying assumptions of the March 1 Forecast as compared to the December 13 Forecast, other than the assumption that the payment of property taxes will be deferred until after the closing of the Stalking Horse Agr...
	16. As the Court and the Service List were previously informed, no Qualified Phase I Bid other than the Stalking Horse Agreement was received by the Phase I Bid Deadline of 10:00 am on February 15, 2017. As a result, the Receiver determined that the S...
	17. A motion for the approval of the Stalking Horse Agreement has been scheduled for March 30, 2017, and the Receiver will provide a full report on the Sale Procedure in connection with that motion.
	18. A number of persons have requested a lifting of the stay of proceedings contained in the Receivership Order.  Although the marketing of the Property has now been completed, the Receiver has been advised by counsel to the Stalking Horse Bidder that...
	19. Given the limited time anticipated until closing of the transaction, if approval is granted, the Receiver has attempted to work with parties requesting a lifting of the stay of proceedings to permit initial steps to commence provided that such ini...
	(a) Levine Sherkin Boussidan, (“LSB”): on behalf of one Unit Purchaser requested the stay to be lifted in order to issue and serve a statement of claim (the “New Action”) and the Receiver consented to such provided that no other steps were taken in th...
	(b) Levine Sherkin Boussidan:  on behalf of approximately 17 different existing actions has requested a case conference to be scheduled to determine next steps in the contemplated summary judgement motions.  The Receiver has consented to such, provide...
	(c) Fogler Rubinoff LLP, (“Fogler”):  on behalf of six different Unit Purchasers has requested an entire lifting of the stay.  The Receiver’s counsel has spoken with both Fogler and Talon’s counsel to determine the next steps in this litigation.  The ...
	(d) Klein and Schonblum Associates (“Klein”):  On behalf of 2 unit purchasers has requested a lifting of the stay.  The Receiver’s counsel has spoken with both Klein and Talon’s counsel to determine the next steps in this litigation.  The Receiver und...
	(e) Midland Developments:  Counsel for Midland has requested that stay be lifted to issue and serve a statement of claim.  The Receiver has consented to the lifting of the stay for this limited procedural purpose (consistent with the requested of LSB ...
	(f) Northbridge: Counsel for Northbridge has requested that the stay be lifted to permit Northbridge access to the Designated Trust Accounts held with Harris Schaeffer, referred to as the Specified Trust Funds in the Receivership Order, to permit Nort...

	20. The Waterous Agreement, a copy of which is attached hereto as Appendix B with personal information and the financial terms redacted, is dated February 19, 2016. The sale did not close at that time, although the purchaser has been in interim occupa...
	21. At the January 4, 2017 hearing to approve the Sale Procedure, counsel for Waterous appeared and on consent of Waterous and the Stalking Horse Bidder, an endorsement was made by Mr. Justice Hainey that the Stalking Horse Agreement be amended to inc...
	22. The Receiver has had a number of discussions with the Stalking Horse Bidder and Waterous regarding how the Waterous Agreement should be handled in the context of the Stalking Horse Agreement. Rather than the Waterous Agreement being assumed by the...
	23. Accordingly, the Receiver issued the Closing Notice, subject to Court approval of the Waterous Agreement, on February 22, 2017, with closing scheduled to occur on March 29, 2017.
	24. If the Waterous Agreement is approved and the transaction closes, the requested Order provides that the proceeds of sale will be held by the Receiver subject to further Court order.  If the Stalking Horse Agreement is approved and closes, the proc...
	25. The terms and conditions of the Waterous Agreement are customary for a sale of this nature.  Given the significant number of other residential units that remain unsold, the Receiver proposes to maintain the confidentiality of the financial terms a...
	26. A commission of 2.5% of the purchase price is payable to Waterous’s agent on closing of the transaction under the Waterous Agreement.  The Senior Lender has consented to the payment of that commission.  Talon has informed the Receiver that other t...
	27. Section 247(b) of the BIA states:
	28. Pursuant to the leading cases0F , in reviewing a proposed sale of assets by a receiver, the Court should consider the following:
	(a) Whether the receiver has made a sufficient effort to obtain the best price and has not acted improvidently;
	(b) The interests of all parties;
	(c) The efficacy and integrity of the process by which offers have been obtained; and
	(d) Whether there has been unfairness in the working out of the process.

	29. As noted earlier in this Report, the Waterous Agreement was executed long before the appointment of the Receiver.  Accordingly, the Receiver had no involvement in the marketing of the Waterous Unit or the negotiation of the Waterous Agreement.  Ta...
	30. Talon has informed the Receiver that the purchase price in the Waterous Agreement, on a per square foot basis, is within the range of other sales completed for Residential Units in the Trump Tower Toronto.
	31. Based on the results of the Sale Procedure, the Senior Lender is the only party that could recover proceeds from the sale of the Property other than holders of Priority Claims, which Claims will be assumed by the Stalking Horse Bidder pursuant to ...
	32. Based on the foregoing, the Receiver is of the view that it is commercially reasonable to complete the sale of the Unit pursuant to the Waterous Sale Agreement.
	33. The efforts to market the Unit are described above.
	34. In the Receiver’s view, based on the information provided by Talon:
	(a) The marketing of the Unit was carried out in a manner typical of, and consistent with, marketing practices for a residential condominium unit of this nature;
	(b) The opportunity to acquire a Residential Unit in the Trump Tower Toronto was widely known; and
	(c) The process that resulted in the execution of the Waterous Agreement was fair, transparent and reasonable in the circumstances.

	35. As described in the Receiver’s First Report, the Senior Lender holds valid and enforceable security on the Property, including the Unit, and there are no registrations that predate that security.
	36. As noted earlier in this Report, based on the results of the Sale Procedure, the Senior Lender is the only party with an economic interest in the Property and has consented to the sale of the Unit pursuant to the Waterous Agreement.
	37. Accordingly, in the Receiver’s view, the completion of the Waterous Agreement represents the best available outcome for the Senior Lender and is not prejudicial to creditors ranking subordinate to the Senior Lender.
	38. Based on the information it has available, the Receiver has not identified any unfairness in the process leading to the proposed sale of the Unit.
	39. The Waterous Agreement is the highest and best transaction currently available in respect of the Unit. The marketing of the Unit and the consideration to be received under the Waterous Sale Agreement both appear to be fair and reasonable in the ci...
	40. Accordingly, the Receiver respectfully requests that the Court approve the Waterous Agreement and authorize the Receiver to complete the transaction contemplated therein.
	41. As the Receiver has not been in possession or control of the Property of the Respondents, the Receiver is of the view that it will require the assistance of Talon to complete the transaction contemplated by the Waterous Agreement.  Specifically, t...
	42. The Service Motion seeks an Order for substituted service in the Receivership, including service of the Receiver’s motion for approval of the Stalking Horse Agreement, and dispensing with service for six Unit Purchasers.
	43. The materials to be filed in respect of the Vesting Order Motion are voluminous and the list of parties on whom the Purchaser has requested service is extensive, incorporating a total of 285 parties.
	44. For cost efficiency and to minimize printing requirements, the Receiver proposes that service of any notice of motion, motion record, report, pleading, factum, draft order, document or other material in these proceedings (collectively, “Served Mat...
	45. A Service Letter shall:
	(a) Summarize the relief being requested or position being taken by the sending party;
	(b) Refer to a website where full copies of the Served Materials may be accessed, and
	(c) Provide an email address and telephone number where the sending party may be contacted to request a hard copy of the Served Materials.

	46. The Receiver previously served materials related to the motion for the approval of the Sale Procedure (the “Sale Procedure Motion”) on an extended list of parties, including on parties that executed, prior to the Receivership, agreements for the p...
	47. Service of the Unit Purchasers was attempted by courier but was unsuccessful for nine Unit Purchasers.  Counsel to the Purchaser has been successful in locating 3 of those Unit Purchasers but, despite extensive efforts as described in the affidavi...
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	49. As the Receiver is unable to effect service on the Unfound Unit Purchasers, the Receiver now seeks an Order dispensing with service on the Unfound Unit Purchasers.


