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B E T W E E N: 
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APPLICATION UNDER Section 243 of the Bankruptcy and Insolvency Act RSC 1985, c 
B-3 and Section 101 of the Courts of Justice Act RSO 1990, c C-43 
 
 

NOTICE OF MOTION 

Ira Smith Trustee & Receiver Inc., as receiver and manager (in such capacities, 

the “Receiver ”) without security, of all of the assets, including undertakings and 

properties of Settlers’ Ghost Golf Club Limited Partnership and FSP Holdings Inc. (the 

“Debtors ”) will make a Motion to a Judge presiding over the Commercial List on April 25, 

2016 at 10:00 a.m. or as soon after that time as the Motion can be heard at the court 

house, 330 University Avenue, 7th Floor, Toronto, Ontario, M5G 1R7. 

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

[  ] in writing under subrule 37.12.1(1) because it is  ; 

[  ] in writing as an opposed motion under subrule 37.12.1(4); 
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[X] orally. 

THE MOTION IS FOR  

(a) An Order substantially in the form of the draft order attached hereto as 

Schedule “A” for the following relief: 

(i) abridging the time for service of the Notice of Motion and all of the 

materials filed in support at this motion, such that this motion is 

properly returnable on April 25, 2016, and dispensing with any 

further service thereof; 

(ii) sealing appendices “H”, “M”, “P” and “U” attached to the First Report 

with the Court (the “Confidential Appendices ”); 

(iii) approving the fees and disbursements of the Receiver and its 

counsel, DLA Piper (Canada) LLP; 

(iv) approving the Receiver’s Statement of Receipts and Disbursements 

for the period of December 15, 2015 to March 31, 2016; and 

(v) approving the sale transaction (the “Transaction”) contemplated by 

the offer to purchase between Pace Savings and Credit Union 

Limited (“Pace Savings ”) and the Receiver, as more particularly 

described in the first report of the Receiver, dated April 14, 2016 (the 

“First  Report ”); and 

(b) Such further and other relief as to this Honourable Court may deem just. 
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THE GROUNDS FOR THE MOTION ARE:   

The Parties 

(a) The debtor, Settlers’ Ghost Golf Club Limited Partnership (“Settlers’  

Ghost ”), owns and operates the Settlers’ Ghost Golf Club, a golf facility 

located at 3421 1 Line N, Barrie, Ontario (the “Property ”).  The Property 

consists of an 18-hole golf course, merchandise shop, a restaurant and 

various other buildings; 

(b) The debtor, FSP, is the general partner of Settler’s Ghost and was 

appointed as trustee to hold title to the property on behalf of the beneficial 

owner, Settler’s Ghost; 

(c) The applicant, Pace Savings, is a secured lender to Settler’s Ghost in 

connection with a loan in the principal amount of $3,130,000.00 (the 

“Loan ”).  As at April 13, 2016, the amount owing under the Loan was 

$3,029,234.60, plus unbilled legal fees (the “Indebtedness ”); 

(d) As the general partner of Settlers’ Ghost, FSP is indebted to Pace Savings 

for the full amount of the Indebtedness; 

The Appointment of the Receiver 

(e) On or about December 7, 2015, Pace Savings brought an application for, 

among other things, appointing the Receiver, and seeking judgment against 

the individual respondent pursuant to a personal guarantee of the 

obligations of Settlers’ Ghost to Pace Savings; 
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(f) The Honourable Justice Conway granted an order appointing the Receiver 

on December 15, 2015.  This order was amended on December 18, 2015 to 

correct the name of Settlers’ Ghost and include FSP as general partner of 

Settlers’ Ghost; 

(g) The Receiver, among other activities described in the First Report, have 

retained a bailiff to inventory and appraise the chattels and fixtures at the 

Property as well as consultants to conduct a review of operations at the 

Property.  The Receiver also updated a prior appraisal of Settler’s Ghost; 

(h) The Receiver has allowed the continuance of the Company’s employees 

and has facilitated arrangements to allow the Company to continue 

remuneration of its employees; 

(i) On or about March 14, 2016 Pace Savings indicated that it was no longer 

willing to fund the Receiver to continue with the mandate provided for in the 

Order, as amended.  Pace Savings also indicated that it would not consent 

to a DIP lender obtaining secured ahead in priority to Pace Savings; 

(j) On or about March 16, 2016, the Receiver reached out to the stakeholders 

on the original service list and known to the Limited Partners requesting that 

if the recipient of the letter or a party known to them wished to submit an 

offer to purchase the Receiver’s right, title and interest in the Company’s 

assets, properties, and undertakings, such party should forthwith submit the 

offer to purchase directly to the Receiver; 
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(k) The Receiver did not obtain any written expressions of interest, letters of 

intent, or offers to purchase in response to this request (the offer to 

purchase discussed, below); 

The Offer to Purchase 

(l) On or about April 13, 2016, Pace Savings submitted an offer to purchase 

substantially all of the assets of Settlers’ Ghost (the “Offer to Purchase ”); 

(m) Some of the key terms of the Offer to Purchase include: 

(i) Purchase Price :  The amount of the outstanding indebtedness to 

the Applicant as at the time of Closing, plus the amount of 

outstanding Receiver’s Certificates, plus the amount of any claims 

ranking in priority to that of the Applicant, including the costs of this 

receivership administration. 

(ii) Deposit :  The Receiver’s Borrowings under the Court approved 

Receiver’s Certificates. 

(iii) Purchaser’s Conditions :  The Agreement is conditional to the 

Purchaser for a period of twenty one (21) days following the 

Receiver's acceptance and is subject to the Purchaser satisfying 

itself in its sole, absolute and unfettered discretion with all matters 

relating to the Property. 

(iv) Court Approval :  The Agreement is conditional upon the approval of 

this Honourable Court. 
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(v) Adjustments :  There will be no adjustments on the sale. 

(vi) Closing:  Closing shall take place on the later of the date which is ten 

(10) days following Approval of the Agreement by the Court and 

issuance of the Vesting Order, and the waiver of the Purchaser’s 

Conditions, or such earlier or later date as the parties or their 

respective solicitors may actually agree upon in writing. 

(vii) Assignment :  Save and except for the completion of this transaction 

by a company to be incorporated by the Purchaser, the Purchaser 

shall not have the right to assign its rights under this Agreement 

without the Vendor's prior written consent, which consent may be 

unreasonably withheld. 

(viii) Other :  The Purchaser will provide its undertaking and indemnity to 

the Receiver to pay for any liabilities incurred by the Receiver in this 

Receivership administration which remain unpaid as of the Closing 

date, the costs of the receivership administration including the 

professional fees and disbursements in addition to any charges 

ranking in priority to the security of the Applicant. 

(n) There are limited prospects for a sale of the assets of the Debtors where the 

Receiver is no longer funded by Pace Savings, and it seems unlikely that 

any other entity will agree to fund the receivership of the Debtors; 
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(o) The Receiver believes that the Offer to Purchase does represent fair value 

for the assets, properties and undertakings of the Golf Course, given the 

constrains of being unable to conduct a full sales process; 

(p) The Receiver has received a few informal inquiries regarding the sale of the 

assets.  The Receiver has advised such parties that although no formal 

sales process has been undertaken, the Receiver is willing to review any 

non-binding letter of intent such party may wish to provide to the Receiver 

for the purchase of the assets.  

(q) To date, no written expression of interest or offer to purchase has been 

received by the Receiver, other than the Offer to Purchase submitted by 

Pace Savings. 

(r) The Receiver and Pace Savings support the closing of the Sale 

Transaction; 

Sealing Order 

(s) The Confidential Appendices to the First Report contain commercially 

sensitive information which in the Receiver’s view should be sealed 

pending further order of this Court as the release of this information could 

prejudice the stakeholders of the Debtors, particularly if the transaction 

contemplated by the Sale Agreement does not close; and 

(t) Such further and other grounds as the lawyers may advise. 
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THE FOLLOWING DOCUMENTARY EVIDENCE  will be used at the hearing of the 

Motion 

(a) First Report 

(b) Such further and other evidence as the lawyers may advise and this 

Honourable Court permit. 

 
April 14, 2016 DLA PIPER (CANADA) LLP 

Barristers & Solicitors 
1 First Canadian Place 
100 King Street West, Suite 6000 
P.O. Box 367 
Toronto ON  M5X 1E2 
 
Jennifer A. Whincup  (LSUC# 60326W) 
Tel: 416-365-3425 
Fax: 416-369-5240 
jennifer.whincup@dlapiper.com 
 
Lawyers for the Receiver 

 
TO: THE ATTACHED SERVICE LIST 
 



CAN: 21419637.1 

Court File No. CV-15-11212-00CL 

SERVICE LIST 
 

TO: MACDONALD SAGER MANI S LLP 
Barristers and Solicitors 
150 York Street 
Suite 800 
Toronto ON  M5H 3S5 
 
Howard F. Manis  (LSUC# 34366V) 
hmanis@msmlaw.ca 
Tel: 416-364-1553 
Fax: 416-364-1453 
 
Lawyers for the Applicant 

 
AND TO: SETTLERS' GHOST GOLF  CLUB LIMITED PARTNER SHIP 

3421 Line 1 North 
Oro-Medonte ON  L4M 4Y8 
 
Respondent 

 
AND TO: FSP HOLDINGS INC. 

3421 Line 1 North 
Oro-Medonte ON  L4M 4Y8 
 
Respondent 

 
AND TO: LANA STODDART  

3421 Line 1 North 
Oro-Medonte ON  L4M 4Y8 
 
lstoddart@settlersghost.com 
 
Respondent 

 



 - 2 - 

CAN: 21419637.1 

AND TO: JOHN BARZO  
Barrister & Solicitor 
205 - 60 Collier Street 
Barrie, ON  L4M 1G8 
 
Tel:  705-733-6245 
Fax:  705-730-0009 
 
jbarzo@barzolaw.com 

 
Lawyer for Hilary Mills, unsecured creditor 

 

AND TO: GREG AZEFF 
Fogler Rubinoff LLP 
Lawyers 
TD Centre North Tower 
77 King St. W 
Suite 3000, PO Box 95 
Toronto, ON  M5K 1G8 
 
Tel:  416-354-3716 
Fax:  416-941-8852 
 
gazeff@fogers.com 

 
Lawyer for Hilary Mills, unsecured creditor 

 

AND TO: MITCHELL, BARDYN & Z ALUCKY LLP  
Barristers & Solicitors 
3029 Bloor Street West, Suite 200 
Toronto, ON  M8X 1C5 
 
Harry Perlis 
Tel:  416-234-9111 ext. 233 
Fax:  416-234-9114 
 
harry.perlis@mbzlaw.com 
 
Lawyer for Theodor Pochwalowski et al., 2nd Mortgagee 

  
AND TO: LYNDA MCLAREN  

Box 242 
Sebringville, ON  N0K 1X0 
 
lyndamclaren@outlook.com 
 



 - 3 - 

CAN: 21419637.1 

  
AND TO: ROBERT (R.A.) CAMPBELL  

bandbcampbell@sympatico.ca 
 
Tel:  705 790 4508 

  
AND TO: HER MAJESTY IN RIGHT OF ONTARIO REPRESENTED BY THE 

MINISTER OF FINANCE 
3 - 1400 Blair Place 
Ottawa ON 
K1J 9B8 
 
Kevin O'Hara 
kevin.ohara@ontario.ca 
Tel: 905-433-6934 
Fax: 905-436-4510 

  
AND TO: CANADA REVENUE AGENCY  

c/o Department of Justice 
The Exchange Tower 
130 King Street West 
Suite 3400 
Toronto, ON M5X 1K6 
 
Diane Winters 
diane.winters@justice.gc.ca  
Tel:  416.973.3172 
 
Peter Zevenhuizen 
peter.zevenhuizen@justice.gc.ca 
Tel:  416.952.8563 
 

 

 



   

 

 P
A

C
E

 S
A

V
IN

G
S

 &
 C

R
E

D
IT

 U
N

IO
N

 L
IM

IT
E

D
 

-a
nd

- 
S

E
T

T
LE

R
S

' G
H

O
S

T
 G

O
LF

 C
LU

B
 L

IM
IT

E
D

 P
A

R
T

N
E

R
S

H
IP

 
et

 a
l. 

A
pp

lic
an

t 
 

R
es

po
nd

en
ts

 
 

C
ou

rt
 F

ile
 N

o.
 C

V
-1

5-
11

21
2-

00
C

L  
 

 
O

N
T

A
R

IO
 

S
U

P
E

R
IO

R
 C

O
U

R
T

 O
F

 J
U

S
T

IC
E

 
C

O
M

M
E

R
C

IA
L 

LI
S

T
 

 
P

R
O

C
E

E
D

IN
G

 C
O

M
M

E
N

C
E

D
 A

T
 

T
O

R
O

N
T

O
 

 

N
O

T
IC

E
 O

F
 M

O
T

IO
N

 

 

 D
LA

 P
IP

E
R

 (
C

A
N

A
D

A
) 

LL
P

 
B

ar
ris

te
rs

 &
 S

ol
ic

ito
rs

 
1 

F
irs

t C
an

ad
ia

n 
P

la
ce

 
10

0 
K

in
g 

S
tr

ee
t W

es
t, 

S
ui

te
 6

00
0 

P
.O

. B
ox

 3
67

 
T

or
on

to
 O

N
  M

5X
 1

E
2 

 Je
nn

ife
r 

A
. W

hi
nc

up
 (

LS
U

C
# 

60
32

6W
) 

je
nn

ife
r.

w
hi

nc
up

@
dl

ap
ip

er
.c

om
 

T
el

: 
41

6-
36

5-
34

25
 

F
ax

: 
41

6-
36

9-
52

40
 

 La
w

ye
rs

 fo
r 

th
e 

R
ec

ei
ve

r 
 

 



 

TAB 2 

  



���������	�
�����
��
�����
�����

�

�������������������������� �������

!��""�����#�#���$�

�

%&&'()%*(+,-.,/01-20)*(+,-345-+6-*70-8%,91.&*):-%,/-(,2+';0,):-
%)*-12)-<=>?@-)-8A5-%,/-20)*(+,-<B<-+6-*70-)+.1*2-+6-C.2*()0-%)*-12+-

<==B@-)-)A45--
�

D��E����

�

�������F��G��H����I���������#�"���I�
�JJKLMNOP�

QNORQ�

�

����#���S�GT����G�#���#�D�#�"���I���������T��U�����T�#I��G�����V�
��I�#�������II����

�WXYZ[\W[]X�

�

���������������������"��T���������H������F������V�
��������������̂ ���������Q��������I������F�����I�"���G������

_̀aab̀ c_defgh_aefhbiejbklebmnmà oepqcar̀ c_gmpe�
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âkloáähìkpphjßqlÞmojáÝ�hmíqlqhÞlqhÙjpkámqqlhÝmÞlmqlÝhÞáâhlÞáäqlÝh&íjhqáÝklqhmo$qpàhßpÞà�hÞâíqlqáØqh

mjhlkpqÝhÞáâhpjj�hÞìmqlhpo$omqâhkß�qqßsh!íqhÙjpkámqqlÝhlqØqoÙqhßjoámÝhoáhqXØíÞáäqhìjlhmíqolhÝqlÙoØqh

&íoØíhØÞáh#qhqXØíÞáäqâhìjlhoáØqámoÙqÝhpo�qhljkáâÝhjìhäjpìhjlhìjjâsh

vxsh !íqhij$ßÞáàhj&áÝhÙÞlojkÝhìkláomklqhÞáâhØíÞmmqpÝhlqpÞmqâhmjhomÝhìjjâhÞáâhäjpìhjßqlÞmojáÝh

ÞáâhomhpqÞÝqÝhw�häjpìhØÞlmÝhìjlhßpÞàqlhkÝqhÞÝh&qpphÞÝhÞáhÞÝÝjlm$qámhjìh$ÞoámqáÞáØqhÙqíoØpqÝhÞáâh

q̀koß$qámsh!íqhØÞlmÝ�hÙqíoØpqÝhÞáâhq̀koß$qámhÞlqhpqÞÝqâhìlj$hãÞXok$hnoáÞáØoÞph�qlÙoØqÝh�áØsh

&íjhíÞÝhâqÝoäáqâhÞhäjpìhØjklÝqhpqÞÝoáähßljälÞ$hmjhÞppj&hìpqXo#pqhßÞà$qámhmql$ÝhÝmlkØmklqâhmjh

lqØjäáo2qhmíqhØÞÝíhìpj&háqqâÝhjìhÞhÝqÞÝjáÞph#kÝoáqÝÝhjßqlÞmojásh*mmÞØíqâhíqlqmjhÞÝh�cdefeg�-�.h

oÝhÞhØjßàhjìhmíqhpqÞÝqÝshh

Q6Q7 {h]>:=AB;7i@:9S@9:>7

vésh n�(h&ÞÝhoáØjlßjlÞmqâhjáh%ÞákÞlàhxP�hxyyvsh�Ó��º»Ô¹ÚÕÀ½»Ï¿¿j»¹ÚÎ¹ÛÒÀ½º»À̧ÒÀ»Òmhmíqh

Þßßjoám$qámhâÞmqhãÝshzsh�mjââÞlmhêÞpÝjh�áj&áhÞÝhãÝshzsh�qlmlÞ$ëh&ÞÝhmíqhÝjpqh'olqØmjlhÞáâh+ììoØqlh

ÞáâhãÝsh�mjââÞlmhÞáâhÞhãlsh×sh�qlmlÞ$hqÞØíhj&áhxyyhÝíÞlqÝhjìhn�(shh



uhPhuh

h

vèsh !íqhz(h&ÞÝhìjl$qâh#àhÞälqq$qámhâÞmqâh*käkÝmhxx�hxyyéh#qm&qqáhn�(hÞÝhaqáqlÞph(Þlmáql�h

×j#qlmhiÞ$ß#qpp�h�áomoÞphzo$omqâh(ÞlmáqlhÞáâhÞÝhmíolâhßÞlmoqÝ�hÞpphÝk#Ýq̀kqámhpo$omqâhßÞlmáqlÝhêmíqh

Â����4ÄÇÇ�Ç®ÆÊËÜ»3»Û¿¾Ð»¿Ì»À̧½»��»3�¼½½Ô½ÚÀ»¹º»ÒÀÀÒÛ̧½Î»̧½¼½À¿»Òº»�cdefeg�-�.���

vwsh *pmíjkäíhájmhkßâÞmqâhÝoáØqh�qßmq$#qlhxx�hxyy��hÞmmÞØíqâhíqlqmjhÞÝh�,defeg�-�.7oÝhÞhØjßàh

jìhmíqhz(hßÞlmáqlÝíoßhlqäoÝmqlç»�¹À̧»À̧½»¾Ò¼ÀÚ½¼º�»ÒÎÎ¼½ºº½º»¼½ÎÒÛÀ½Î»Ì¿¼»¾¼¹GÒÛÐsh�mhpoÝmÝhéèhßÞlmoqÝh

&íjhíjpâh#qm&qqáhmíq$hwyhkáomÝ�hÝk#ÝØlo#qâhÞmhmíqhlÞmqhjìhkwy�yyyhßqlhkáomshãjÝmhkáomhíjpâqlÝhíjpâh

#qm&qqáhvhÞáâhéhkáomÝ�hÞáâhãÝsh�mjââÞlmhíjpâÝh�hkáomÝsh

M�́l ���������������������������

m65n �]B@BUT7=B@>7oB=B@7

vPs¶ +áh'qØq$#qlhvw�hxyvw�hìjppj&oáähoÝÝkÞáØqhjìhmíqhz(h×qØqoÙqlÝíoßh+lâql�hmíqh×qØqoÙqlh

ØjámÞØmqâhmíqh(loáØoßÞphjìhmíqh'q#mjl�hãÝsh�mjââÞlmhÙoÞhq$Þop�hmjhÞâÙoÝqhjìhomÝhÞßßjoám$qámhÞáâhmjh

ÞllÞáäqhmjh$qqmh&omíhíqlhÞmhmíqh(ljßqlmàhmjhmÞ�qhßjÝÝqÝÝojáhjìhmíqh(ljßqlmà�hlqpÞmqâhØíÞmmqpÝhÞáâh

ìoXmklqÝhÞáâhÞáàhÞáâhÞpph#jj�ÝhÞáâhlqØjlâÝhlqpÞmqâhmíqlqmjhÞÝhßljÙoâqâhìjlhoáhmíqhz(h×qØqoÙqlÝíoßh

+lâqlshãÝsh�mjââÞlmhÞâÙoÝqâhmíÞmhâkqhmjhíqlhØkllqámhÝmÞmqhjìhíqÞpmíhÝíqh&ÞÝhkáâqlhÞâÙoØqhjìhíqlh

âjØmjlhájmhmjhqáäÞäqhoáhÞáàhÝmlqÝÝuoáâkØoáähÞØmoÙomoqÝ�h&íoØíhÝíqhØjáÝoâqlqâhmíoÝhmjh#q�hÞáâh

âqpqäÞmqâhmíqhmÞÝ�hjìh$qqmoáäh&omíhlqßlqÝqámÞmoÙqÝhjìhmíqh×qØqoÙqlhÀ¿»À̧½»�¿Ô¾ÒÚÐ�º»ÔÒÚÒ�½¼ºç»

ãlsh'shalÞíÞ$hÞáâhãÝshãs(shHkopmà�h#jmíhjìh&íj$hÞlqhÞpÝjhkáomhíjpâqlÝhjìhmíqhz(shh

vYs¶ !íqh×qØqoÙqlhlq̀kqÝmqâhmíÞmhãÝsh�mjââÞlmhqáÝklqhmíÞmhÞáàhÞáâhÞpph#jj�ÝhÞáâhlqØjlâÝhjlh

ÞÝÝqmÝhjìhmíqh'q#mjlhoáhíqlhßjÝÝqÝÝojáhjlhØjámljph#qhâqpoÙqlqâh#àhíqlhmjhãlshalÞíÞ$hjlhãÝshHkopmàh

ìjlhÝkllqáâqlhmjhmíqh×qØqoÙqlshãÝsh�mjââÞlâhlqßpoqâhmíÞmhmíqh×qØqoÙqlh&opph#qhÞ#pqhmjhäqmh&íÞmhomh



uhYhuh

h

áqqâÝhìlj$hãlshalÞíÞ$hÞáâhjlhãÝshHkopmàsh*hØjßàhjìhmíqh×qØqoÙql�º»½ÔÒ¹Í»½pÛ̧ÒÚ�½»�¹À̧»EºÜ»

�mjââÞlmhoÝhÞmmÞØíqâhíqlqmjhÞÝh�cdefeg�-�.shh

v�s¶ +áh'qØq$#qlhvP�hxyvwhlqßlqÝqámÞmoÙqÝhjìhmíqh×qØqoÙqlhÞmmqáâqâhÞmhmíqh(ljßqlmàhÞáâh$qmh

&omíhãlshalÞíÞ$�hmíqh�kÝoáqÝÝhãÞáÞäqlhÞáâhãÝshHkopmà�hmíqhajpìh(ljshh!íqh×qØqoÙqlhmjj�h

ßjÝÝqÝÝojáhjìhmíqháqØqÝÝÞlàh#jj�ÝhÞáâhlqØjlâÝhpjØÞmqâhÞmhmíqh(ljßqlmà�hÞáâhâoÝØkÝÝqâhjßqlÞmojáÝh

&omíhãÞáÞäq$qámsh

v�s¶ h!íqh×qØqoÙqlhÞpÝjhlqmÞoáqâChhêoëhÓÜ»Z¹Íº¿Ú»Ö»�¿Ü»qÒ¹Í¹ÌÌº»�¹Ô¹À½Î»ÁÂ\Ã1ÅÉ®ÊË»&íjÝqh

lqßlqÝqámÞmoÙqÝhmjj�hÞáhoáÙqámjlàhjìhmíqhØíÞmmqpÝhÞáâhìoXmklqÝhpjØÞmqâhkßjáhmíqh(ljßqlmàhêÞáâh

Ýk#Ýq̀kqámpàhßljÙoâqâhmíqh×qØqoÙqlh&omíhÞáhÞßßlÞoÝÞphjìhÝkØíhomq$ÝëhÞáâhÞâÙoÝoáähjáhÝqØkloáähmíqh

(ljßqlmàDhêooëhÞhpjØ�Ý$omíhmjhØíÞáäqhmíqh�qàÝhmjhÞpph#kopâoáähpjØ�ÝDhÞáâhêoooëhÞáh�!hØjáÝkpmÞámhmjh

ßqlìjl$hÞh#ÞØ�kßhjìhÞpphØj$ßkmqlÝhjáhÝomq�hmjhjßoáqhjáh�!hÝqØklomàhÞáâho$ßpq$qámhÞáàháqØqÝÝÞlàh

ØíÞáäqÝhmjho$ßljÙqhÝqØklomàshh

xys¶ *Ýhmíqhjápàh$qÞáÝhmjhØj$$káoØÞmqh&omíhãÝsh�mjââÞlmh&ÞÝh#àhíqlh#kÝoáqÝÝhq$ÞophÞââlqÝÝh

míqh×qØqoÙqlhÞppj&qâhmíqhq$ÞophÞââlqÝÝhmjhlq$ÞoáhìkáØmojáÞph#kmhâqÞØmoÙÞmqâhíqlhlq$jmqhÞØØqÝÝhmjh

À̧½»�¿Ô¾ÒÚÐ�º»Ú½À�¿¼j»ÒÚÎ»º½¼G½¼sh*ìmqlhÛ¿Úº¹Î½¼¹Ú�»À̧½»�¿Ô¾ÒÚÐ�º»¼½rÕ¹¼½Ô½ÚÀºhjìhomÝh

Øj$ßkmqlhÝàÝmq$Ý�hoáØpkâoáähâoÝØkÝÝojáÝh&omíhmíqh�!hØjáÝkpmÞámhÞáâhãÞáÞäq$qám�hmíqh×qØqoÙqlh

&ÞÝhÝÞmoÝìoqâhmíqhÝmqßÝhmÞ�qáhßljÙoâqâhÞâq̀kÞmqhßljmqØmojáhìlj$hßjmqámoÞph$ÞpoØqh&íopqhÞppj&oáäh

ìjlhmíqhoámqälomàhjìhjáäjoáähjßqlÞmojáÝsh
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xvs¶ !íqh×qØqoÙqlh¿ÏÀÒ¹Ú½Î»Ì¼¿Ô»À̧½»3¾¾Í¹ÛÒÚÀ»À̧½»Î½ÀÒ¹Íº»¿Ì»À̧½»F½ÏÀ¿¼�º»ÏÒÚj»ÒÛÛ¿ÕÚÀ»̧½ÍÎ»

Þmhmíqh!jljámjuF¿Ô¹Ú¹¿Ú»qÒÚj»ÁÂ��ÊË»ÞáâhÛ¿¼¼½º¾¿ÚÎ½Î»�¹À̧»·F�º»Û½ÚÀ¼ÒÍ¹u½Î»¹Úº¿ÍG½ÚÛÐ»

âqßÞlm$qámhmjh̀koØ�pàhqììqØmhÞhìlqq2qhjìhmíqhÞØØjkám�ho$$qâoÞmqpàhkßjáhomÝhÞßßjoám$qámshh

xxs¶ *ìmqlh$qqmoáäh&omíhãÞáÞäq$qámhÞáâhpqÞláoáäChêoëhmíÞmhmíqlqh&qlqhjkmÝmÞáâoáähßÞàljpph

Øíq̀kqÝhmíÞmhmíqh×qØqoÙqlh&oÝíqâhmjhíjájklDhÞáâhêooëhmíÞmh$jÝmhjìhmíqhlqÙqákqh&ÞÝhäqáqlÞmqâh#àh

ØlqâomhØÞlâhÝÞpqÝDhmíqh×qØqoÙqlhâqmql$oáqâhmíÞmhomh&jkpâhßljÙoâqhmíqh#qÝmhØjámoákomàhmjhjáäjoáäh

jßqlÞmojáÝhìjlhmíqh×qØqoÙqlhmjhmÞ�qhØjámljphjìhmíqhqXoÝmoáäh!'hÞØØjkámhlÞmíqlhmíÞáhÝqmhkßháq&h

#Þá�oáähÞllÞáäq$qámÝhoáØpkâoáähÝkÝßqáâoáähÞáâhlqßpÞØoáähÞälqq$qámÝh&omíhmíqhØlqâomhÞáâhâq#omh

ØÞlâhßljØqÝÝjlÝshh

xés¶ !íqh×qØqoÙqlhØj$$káoØÞmqâh&omíh!'hmjhÝmjßhßÞà$qámhjìhØqlmÞoáhjkmÝmÞáâoáähØíq̀kqÝhomh

âoâhájmh&oÝíhmjhíjájkl�hmjhâoÝØjámoákqhmíqhqXoÝmoáähÝoäáoáähÞkmíjlomoqÝhÞáâhØpoqámhØÞlâÝhÞáâhØlqÞmqh

áq&hÝoäáÞmjloqÝ�hqomíqlhjáqhjìhãqÝÝqlÝsh�sh�$omíhjlhãshvjpìq�hjìhmíqh×qØqoÙqlsh!íoÝhßljØqÝÝhmjj�h

ìÞlhpjáäqlhmíÞáhÞámoØoßÞmqâhâkqhmjhoámqláÞphoÝÝkqÝh&omíh!'hÞáâhmíqhßÞßql&jl�hmíqàhßlqÝqámqâhmjh

míqh×qØqoÙqlsh�áhmíqhoámqlo$h$ÞáàhßÞàljpphØíq̀kqÝhmíÞmhmíqh×qØqoÙqlh&oÝíqâhmjhíÞÙqhíjájklqâh

&qlqhâqØpoáqâhÞáâhíÞâhmjh#qhlqßpÞØqâh#àhmíqh×qØqoÙqlsh

xès¶ !íqhßljmjØjphßkmhoáhßpÞØqh#àhmíqh×qØqoÙqlhíÞÝhomhÞßßljÙoáähßklØíÞÝqhjlâqlÝhÝk#$ommqâh#àh

ãÞáÞäq$qámsh*pphØíq̀kqÝhÞlqhßlqßÞlqâh#àhãÞáÞäq$qámhÞáâhÞlqhÝqámhmjhmíqh×qØqoÙqlhìjlhÞßßljÙÞph

ÞáâhÝoäáoáäh#àhjáqhjìhmíqh×qØqoÙql�º»ÒÕÀ̧¿¼¹u½Î»º¹�ÚÒÀ¿¼¹½ºsh
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xws¶ !íqh×qØqoÙqlhlqØjäáo2qâhmíqháqqâhìjlhãÞáÞä½Ô½ÚÀ�º»½p¾½¼¹½ÚÛ½»ÒÚÎ»GÒ¼¹¿Õº»

ØqlmoìoØÞmojáÝhmíqàhíjpâhmíÞmhÞppj&ÝhìjlhØjámoákomàhjìhjßqlÞmojáÝshh!íqh×qØqoÙqlhâqmql$oáqâhmíÞmh

ãlshalÞíÞ$hÞáâhãÝshHkopmàh½ÒÛ̧»½Ò¼Ú½Î»Ò¾¾¼¿p¹ÔÒÀ½ÍÐ»wx�ç���»¾½¼»ÒÚÚÕÔç»ÒÚÎ»�¹À̧»�ÒÛ½�º»

ÞßßljÙÞphÞáâhÝk#bqØmhmjhmíqhÞßßljÙÞphjìhmíoÝh"jájklÞ#pqhijklm�hmíqh×qØqoÙqlhqámqlqâhoámjh

Þälqq$qámÝh&omíhãÞáÞäq$qámhmjhlqmÞoáhmíq$hÞÝhØjámlÞØmjlÝsh*mmÞØíqâhíqlqmjhÞÝh�cdefeg�-�.hÞlqh

míqhìkppàhqXqØkmqâhØjámlÞØmjlhÞälqq$qámÝh&omíhãÞáÞäq$qámshh

xPs¶ !íqh×qØqoÙqlhÛ¿ÚÀÒÛÀ½Î»À̧½»�¿Ô¾ÒÚÐ�º»½pÀ½¼ÚÒÍ»ÒÛÛ¿ÕÚÀÒÚÀ»ÞáâhpqäÞphØjkáÝqphmjh$Þ�qh

míq$hÞ&Þlqhjìhmíqh×qØqoÙqlÝíoßh+lâqlhÞáâhlq̀kqÝmoáähmíqàhâqpoÙqlhmjhmíqh×qØqoÙqlhÞáàh#jj�ÝhÞáâh

lqØjlâÝhjlhjmíqlhßljßqlmàhjìhmíqhij$ßÞáàhoáhmíqolhßjÝÝqÝÝojáhjlhØjámljpshzqäÞphØjkáÝqphâqpoÙqlqâh

mjhmíqh×qØqoÙqlhmíqhãoákmqh#jj�Ýhìjlhn�(hÞáâhmíqhz(sh!íqhqXmqláÞphÞØØjkámÞámhßljÙoâqâhmíqh$jÝmh

lqØqámhìoáÞáØoÞphÝmÞmq$qámÝ�hÞpmíjkäíhmíqàh&qlqhÞplqÞâàhoáhmíqh×qØqoÙql�º»¾¿ºº½ºº¹¿ÚÜ»h

xYs¶ !íqh×qØqoÙqlhj#mÞoáqâhìlj$hvopÝjáh#jmíhmíqhoáÙqámjlàhpoÝmoáähÞáâhomÝhjßoáojáhjìhÙÞpkqhjìh

À̧½»�¿Ô¾ÒÚÐ�º»Û̧ÒÀÀ½Íº»ÒÚÎ»Í½Òº½Î»½rÕ¹¾Ô½ÚÀÜ»3ÀÀÒÛ̧½Î»̧½¼½À¿»Òº»�cdefeg�-�.hÞlqhmíqhvopÝjáh

ÞßßlÞoÝÞpÝsh!íqh×qØqoÙqlhlq̀kqÝmÝhmíÞmhmíqhyXío#omh#qhÝqÞpqâhkámophÞìmqlhmíqhØpjÝoáähjìhÞhÝÞpqÝh

mlÞáÝÞØmojáhìjlhlqÞÝjáÝhjìhØjáìoâqámoÞpomàsh

x�s¶ �ÞÝqâhjáhmíqhÙÞpkqhmíÞmhvopÝjáhÞßßlÞoÝqâhmíqhpqÞÝqâhÞÝÝqmÝhmjh#qh&jlmí�hmíqh×qØqoÙqlh

#qpoqÙqÝhmíÞmhmíqlqh$Þàh#qhÝk#ÝmÞámoÞphq̀komàhoáhØqlmÞoáhpqÞÝqÝhìjlhäjpìhØÞlmÝhÞáâhmklìhq̀koß$qámh

ÞáâháqäÞmoÙqhq̀komàhoáhjáqhpqÞÝqhìjlhÞhßlj$jmojáÞph#qÙqlÞäqhØÞlmsh!íoÝhjßoáojáhâjqÝhájmhmÞ�qhoámjh

ÞØØjkámhÞáàhßlqÝqámhjlhìkmklqhÙÞpkqhjìh$jáqàhØÞpØkpÞmojáÝ�hâqßlqØoÞmojáhjlhmíqh$qØíÞáoØÞphìomáqÝÝh

jìhmíqhpqÞÝqâhq̀koß$qámhÞÝhvopÝjáhßqlìjl$qâhÞhÙoÝkÞphoáÝßqØmojáhjápàsh
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x�s¶ ���hØjámÞØmqâh*shãØ*ìqqh/h*ÝÝjØoÞmqÝh�áÝklÞáØqh�lj�qlº»�ÀÎÜ»ÁÂ�å�WÇÇÊËç»À̧½»¹ÚºÕ¼ÒÚÛ½»

#lj�qlh&íjhßpÞØqâhmíqhoáÝklÞáØqhØjÙqlÞäqhìjlhmíqhij$ßÞáàhjáhmíqh(ljßqlmàshh!íqh#lj�qlh

Øjáìol$qâhmíÞmhmíqhij$ßÞáàhíÞâhßÞoâhmíqhßlq$ok$hoáhìkpphÞáâhmíÞmh���h&jkpâh#qhÞââqâhÞÝhÞh

áÞ$qâhoáÝklqâhmjhmíqhqXoÝmoáähßjpoØàsh!íqh#lj�qlhÝk#Ýq̀kqámpàhÞâÙoÝqâhmíÞmhÞpmíjkäíh���h&ÞÝh

lqØjäáo2qâhÞÝhÝmÞáâoáähoáhmíqhÝíjqÝhjìhmíqh'q#mjl�hâkqhmjhmíqháÞmklqhjìhmíqhßjpoØà�homhØÞáájmhíÞÙqh

$jlqhmíÞáhjáqháÞ$qâhoáÝklqâsh*hØjßàhjìhmíqhoáÝklÞáØqhßjpoØàhoÝhÞßßqáâqâhíqlqmjhÞÝh�cdefeg�-�.�

*ÝhoáâoØÞmqâhmíqlqoáhmíqlqhÞlqhÞmhpqÞÝmhÝqÙqáhÝqßÞlÞmqhÝk#ÝØlo#oáähoáÝklqlÝ�hkáâqlh$kpmoßpqh

ÝqßÞlÞmqhÞälqq$qámÝhmíÞmhìjl$hmíqhØjÙqlÞäqhßljÙoâqâhkáâqlhmíqhßjpoØàshh

éys¶ +áh%ÞákÞlàhxx�hxyvPhâkloáähÞhÝk#Ýq̀kqámhÙoÝomhmjhmíqhßljßqlmà�hãÞáÞäq$qámhÞâÙoÝqâhmíqh

×qØqoÙqlhmíÞmhmíqh#ÞláhpjØÞmqâhjáhmíqh(ljßqlmà�h&íqlqhmíqhpqÞÝqâhØÞlmÝhÞlqhÝmjlqâ�hÝkÝmÞoáqâh&oáâh

âÞ$ÞäqhjÙqlhiíloÝm$ÞÝ�hÞáâhmíÞmhmíqàhíÞÙqhØjáØqláÝhlqäÞlâoáähmíqhÝmlkØmklÞphoámqälomàhjìhmíqh

#Þlásh!íqh×qØqoÙqlhlq̀kqÝmqâhmíÞmhmíqhØjámÞØmjlh&íjhíÞÝh$ÞoámÞoáqâhmíqh#Þláh#qhØÞppqâhmjh

qXÞ$oáqhmíqhÝmlkØmklqshh!íqhØjámlÞØmjlhÞÝÝqÝÝqâhmíÞmhÝoäáoìoØÞámhâÞ$ÞäqhíÞâh#qqáhØÞkÝqâhÞáâhmíÞmh

omh&jkpâh#qhpqÝÝhqXßqáÝoÙqhmjh#kopâhÞháq&h#ÞláhmíÞáhmjhlqßÞolhmíqhqXoÝmoáähÝmlkØmklqsh

évs¶ njppj&oáählqØqoßmhjìhmíÞmhjlÞphlqßjlm�hmíqh×qØqoÙqlhØjámÞØmqâhãØ*ìqqhmjhâoÝØkÝÝhmíqh

ÝomkÞmojáhäoÙqáhmíqhßjmqámoÞphloÝ�sh*ìmqlhØjáÝoâqloáähEÛ3Ì½½�º»ÒÎG¹Û½»À̧½»×qØqoÙqlhìopqâhÞhØpÞo$h

ìjlhpjÝÝshh

éxs¶ *áhÞâbkÝmqlhìlj$hilÞ&ìjlâhÞáâhij$ßÞáàh&ÞÝhÞÝÝoäáqâhÞáâhjáhnq#lkÞlàhv�hxyvPhmíqh

×qØqoÙqlh$qmhÞmhmíqh(ljßqlmàh&omíhmíqhÞâbkÝmql�homÝhqáäoáqqlhÞáâhmíqhØjámlÞØmjlh&íjh$ÞoámÞoáqâh
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h

míqh#Þláshh�mh&ÞÝhj#ÝqlÙqâhmíÞmhÞhpjÞâh#qÞloáähßjlmojáhjìhÞáhqXmqlojlh&Þpph&ÞÝhájmhlqÝmoáähjáhmíqh

ìjkáâÞmojá�hÞáâh&ÞÝhâoÝßpÞØqâhjkm&ÞlâÝshijáÝq̀kqámpàhmíqhÝmlkØmklqhpÞØ�qâhÝkßßjlmhÞÝhjloäoáÞppàh

âqÝoäáqâhÞáâhíÞâhájáhâqÝoäáqâhìjlØqÝhÞØmoáähkßjáhjmíqlhÝmlkØmklÞphßjlmojáÝhÞáâhØpÞââoáäsh!íqh

ØjámlÞØmjl�h&íjhqXØpkÝoÙqpàh#kopâÝhÞáâhlqßÞolÝh#ÞláÝ�h#qpoqÙqâh&oáâhÞØmqâhkßjáhmíqh#ÞláhÞáâh

ØÞkÝqâhÞhÙÞØkk$hqììqØmhmíÞmhâoÝßpÞØqâhmíqhÝmlkØmklÞph$q$#qlsh!íqhqáäoáqqlhÞáâhÞâbkÝmqlhìqpmhmíÞmh

âqmqlojlÞmojáhjìhmíqhìjkáâÞmojáhßpÞàqâhÞhljpqhoáhmíqhìÞopklqsh

éés¶ !íqhÞâbkÝmqlhlq̀kqÝmqâhmíÞmhÞpphjìhmíqhäjpìhØÞlmÝh#qhlq$jÙqâhìlj$hmíqh#Þlásh!íqh×qØqoÙqlh

âolqØmqâhãlshalÞíÞ$hmjhØÞllàhmíoÝhjkmhÞáâhíÞÝhÞâÙoÝqâhmíqh×qØqoÙqlhmíÞmhmíoÝhíÞÝh#qqáhØj$ßpqmqâshh

éès¶ +áhnq#lkÞlàhvP�hxyvPhmíqhÞâbkÝmqlhÞâÙoÝqâhmíqh×qØqoÙqlhmíÞmhmíqhpqÞâhqXÞ$oáqlhâjqÝhájmh

#qpoqÙqhmíqhâÞ$Þäqh&ÞÝhØÞkÝqâh#àh&oáâhÞáâhmíqlqìjlhmíqhpjÝÝhØÞáájmh#qhØjáÝoâqlqâhìjlhØjÙqlÞäqsh

3»Û¿¾Ð»¿Ì»À̧½»½Ú�¹Ú½½¼�º»¼½¾¿¼À»oÝhÞmmÞØíqâhíqlqmjhÞÝh�,)Ã ÃÆ�-�.shh!íqlqh&ÞÝhÝoäáoìoØÞámhâqpÞàhoáh

lqØqoÙoáähmíoÝhlqßjlmÝhÞÝhmíqhoáÝklÞáØqhloÝ�hoÝhØjÙqlqâh#àhìoÙqhoáÝklqlÝhjáhmíoÝhßjlmojáhjìhmíqhloÝ�h

ÞáâhßlquÞßßljÙÞph&ÞÝhlq̀kolqâhìjlhmíqhlqßjlmhmjh#qhlqpqÞÝqâhmjhmíqh×qØqoÙqlsh*ÝhjìhmíqhâÞmqhjìhmíoÝh

nolÝmh×qßjlm�hmíqh×qØqoÙqlhíÞÝhàqmhmjhlqØqoÙqhìlj$hmíqhÞâbkÝmql�homÝhlqßjlmhßlqßÞlqâh#àhomÝhpqÞâh

qXÞ$oáql�hÞpmíjkäíhmíqh×qØqoÙqlhíÞÝhlq̀kqÝmqâhÝÞ$qsh

m6z7 �ÇÆ­Ã®ÇÄ�ÉW�³MN77

éws¶ ���hâqmql$oáqâhmíÞmhmíqhlqmÞoáqlhjìhÞhØjáÝkpmÞámhqXßqloqáØqâhoáhmíqhäjpìhoáâkÝmlàhÞáâhmíqh

jßqlÞmojáhjìhäjpìhØjklÝqÝh&ÞÝhlq̀kolqâhmjhlqÙoq&hmíqhjßqlÞmojáÝhÞáâhßljÙoâqhÞhlqßjlmhmjhmíqh

×qØqoÙqlhjáhmíqhqXoÝmoáähjßqlÞmojáÝ�h&omíhlqØj$$qáâÞmojáÝhjáhíj&hmjho$ßljÙqhjßqlÞmojáÝhÞáâh

$ÞXo$o2qhßljìom�h&íopqhÞpÝjhÞâÙoÝoáähjáhmíqhÝkomÞ#opomàhjìhÞáàhßjmqámoÞphÝÞpqÝhßljØqÝÝhmíqh×qØqoÙqlh
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&ÞÝhØjáÝoâqloáähkáâqlmÞ�oáäshhI�J�º»¾¼¹ÚÛ¹¾ÒÍºç»E¼Ü»ÓÀ½G½»
ÒÍ¾̧»ÒÚÎ»E¼Ü»�½¼Ò¼Î»ZÒººÍ½Úhêmíqh

Â�É®Å̂1Æ­®ÆÅÊË»íÞÙqhÝk#ÝmÞámoÞphqXßqloqáØqhoáhmíqhäjpìhoáâkÝmlàsh*hÝk$$ÞlàhjìhmíqolhqXßqloqáØqh

Þáâh̀kÞpoìoØÞmojáÝhÞlqhÞmmÞØíqâhíqlqmjhÞÝh�cdefeg�-[.sh×qßlqÝqámÞmoÙqÝhjìhmíqh×qØqoÙqlhÞáâhxéwh

áqäjmoÞmqâhmíqhmql$ÝhjìhÞáâhqámqlqâhoámjhÞhØjáÝkpmoáähÞälqq$qám�hÞpphÝk#bqØmhmjhmíqhÞßßljÙÞphjìh

míoÝh"jájklÞ#pqhijklmshh*hØjßàhjìhmíqhØjáÝkpmoáähÞälqq$qámhoÝhÞmmÞØíqâhíqlqmjhÞÝh�cdefeg�-�.shh

éPs¶ !íqh×qØqoÙqlh$qmh&omíhmíqhijáÝkpmÞámÝh#jmíhjáhÝomqhÞáâhoáhmíqh×qØqoÙql�º»¿ÌÌ¹Û½Ü»»·íqh

ijáÝkpmÞámÝhØÞlloqâhjkmhmíqh¼½G¹½�»¿Ì»À̧½»�¿Ô¾ÒÚÐ�º»¿¾½¼ÒÀ¹¿Úºç»Ì¹ÚÒÚÛ¹ÒÍ»ºÀÒÀ½Ô½ÚÀº»ÒÚÎ»̧Òº»

oámqlÙoq&qâhãÞáÞäq$qámsh!íqhijáÝkpmÞámÝhßlqßÞlqâhÞhlqßjlmh&íoØíh&ÞÝhßlqÝqámqâhìolÝmhmjhmíqh

×qØqoÙqlhoáhâlÞìmhÞáâhâoÝØkÝÝqâh&omíhmíqh×qØqoÙqlshh*ìmqlhÝkØíhßlqÝqámÞmojáhÞáâhâoÝØkÝÝojá�hmíqh

�¿ÚºÕÍÀÒÚÀº�»Ì¹ÚÒÍ»¼½¾¿¼À»�Òº»¾¼½º½ÚÀ½Î»À¿»Ï¿À̧hmíqh×qØqoÙqlhÞáâhmjhmíqh*ßßpoØÞámhìjlhâoÝØkÝÝojásh

*mmÞØíqâhíqlqmjhÞÝhÝqÞpqâh�cdefeg�-�.�oÝhÞhØjßàhjìhmíqh�¿ÚºÕÍÀÒÚÀº�»lqßjlmsh!íqh×qØqoÙqlh

lq̀kqÝmqâhmíÞmhmíqhijáÝkpmÞámÝhâoÝØkÝÝhmíqolhÙoq&ÝhjìhÙÞpkqh&omíhmíqh×qØqoÙqlhjápà�hÞáâhájmh

ØjámÞoáhÞáàhÝkØíhoáìjl$Þmojáhoáhmíqolhlqßjlmshh!íqh×qØqoÙqlhlq̀kqÝmÝhmíÞmhmíqhyXío#omh#qhÝqÞpqâh

kámophÞìmqlhmíqhØpjÝoáähjìhÞhÝÞpqÝhmlÞáÝÞØmojáhìjlhlqÞÝjáÝhjìhØjáìoâqámoÞpomàsh
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éYs¶ *ìmqlh$qqmoáäh&omíhãÞáÞäq$qámhmíqh×qØqoÙqlhlqÙoq&qâhíoÝmjloØÞphìoáÞáØoÞphlqØjlâÝhÞáâhÞh

ìjl&Þlâhpjj�oáähØÞÝíhìpj&hßlqßÞlqâh#àhãÞáÞäq$qámsh!íqh×qØqoÙql�hoáhØjáÝkpmÞmojáh&omíhmíqh

*ßßpoØÞámhâqmql$oáqâhmíÞmhmíqh#ÞÝqhìjjâhÞáâh#qÙqlÞäqhjßqlÞmojáhoÝhqÝÝqámoÞppàh#lqÞ�uqÙqáh#kmh

#qØÞkÝqhjìhmíqhÝqÞÝjáÞpháÞmklqhjìhmíqhäjpìhØjklÝq�hmíqh#kÝoáqÝÝhÞÝhÞh&íjpqhlkáÝhØÞÝíuìpj&h

áqäÞmoÙqhâkqhmjhØqlmÞoáhìoXqâhØjÝmÝ�hãÞáÞäq$qámhØjÝmÝhÞáâhjÙqlíqÞâhØjÝmÝsh
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h

é�s¶ �áhØjáÝkpmÞmojáh&omíhmíqh*ßßpoØÞámhomh&ÞÝhâqmql$oáqâhmíÞmh�qqßoáähmíqhìjjâhÞáâh#qÙqlÞäqh

jßqlÞmojáÝhlkááoáähqáíÞáØqÝhäjjâ&opp�h$ÞoámÞoáÝhØjámoákomàhØjáÝoÝmqámh&omíh$ÞXo$o2oáähÙÞpkqhjìh

míqhÞÝÝqmÝ�hßlqÝqlÙqÝhbj#ÝhÞáâhlqmÞoáÝh�qàhÝmÞììh&íjh&jl�hâjoáäh#jmíhmíqh&oámqlhÞáâhÝk$$qlh

ÝqÞÝjáÝshh

é�s¶ �ÞÝqâhjáhmíqh×qØqoÙql�º»½p¾½¼¹½ÚÛ½ç»½G½Ú»¹Ì»À̧½»¿¾½¼ÒÀ¹¿Úº»�½¼½»º̧ÕÀ»Î¿�Ú»ÎÕ¼¹Ú�»À̧½»

&oámql�hØjÝmÝh&jkpâh#qhoáØkllqâhmjhqáÝklqhmíÞmhmíqhßljßqlmàh&ÞÝh$ÞoámÞoáqâhÞáâhjØØkßoqâh

ØjáÝoÝmqámh&omíhÞhßlkâqámhjßqlÞmjlhÞáâhÞÝhlq̀kolqâh#àhmíqhoáÝklÞáØqhßjpoØàsh!íqh*ßßpoØÞámhÞälqqâh

&omíhmíqh×qØqoÙql�º»¼½Û¿ÔÔ½ÚÎÒÀ¹¿Úº»ÒÚÎ»Ò�¼½½Îç»Û¿Úº¹ºÀ½ÚÀ»�¹À̧»À̧½»�¿ÍÌ»Û¿Õ¼º½�º»̧¹ºÀ¿¼¹Û»

jßqlÞmojáÝ�hmjhÞppj&hjáäjoáähìjjâhÞáâh#qÙqlÞäqhjßqlÞmojáÝhÞáâhmíqhlqmÞoáqlhjìhm&jh$ÞáÞäq$qámh

ßqlÝjááqp�hmíljkäíhmíqhqáâhjìhãÞlØíhÞáâhìkáâhÞáàhjßqlÞmoáähÝíjlmìÞpphmíljkäíh#jllj&oáähkáâqlh

×qØqoÙql�º»�½¼À¹Ì¹ÛÒÀ½º»Òº»¾¼¿G¹Î½Î»Ì¿¼»¹Ú»À̧½»3¾¾¿¹ÚÀÔ½ÚÀ»�¼Î½¼Ü»h

èys¶ *ØØjlâoáäpàhmíqh×qØqoÙqlḩÒº»ÒÍÍ¿�½Î»À̧½»Û¿ÚÀ¹ÚÕÒÚÛ½»¿Ì»À̧½»�¿Ô¾ÒÚÐ�º»&oámqlhìjjâhÞáâh

#qÙqlÞäqhq$ßpjàqqÝhÞáâhm&jh$ÞáÞäq$qámhßqlÝjááqphÞáâhíÞÝhìÞØopomÞmqâhÞllÞáäq$qámÝhmjhÞppj&h

míqhij$ßÞáàhmjhØjámoákqhlq$káqlÞmojáhjìhomÝhq$ßpjàqqÝshh

èvs¶ *ÝhjìhmíqhâÞmqhjìhmíoÝhnolÝmh×qßjlmhmíqh×qØqoÙqlhíÞÝhoÝÝkqâhìjklh×qØqoÙql�º»�½¼À¹Ì¹ÛÒÀ½ºç»

ÞáâhíÞÝh#jllj&qâhmjhâÞmqhmíqhÝk$hjìhkPx�yyyhìlj$hmíqh*ßßpoØÞám�hÞáâhíÞÝhÞÙÞopÞ#pqhlq$Þoáoáäh

#jllj&oáähØÞßÞØomàhjìhkv���yyyhßljÙoâqâhìjlhkáâqlhmíqh*ßßjoám$qámh+lâqlshh
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èxs¶ *ÝhßlqÙojkÝpàhlqßjlmqâhmíqhßloáØoßÞphjìhmíqhij$ßÞáà�hãÝsh�mjââÞlm�híÞÝhlqìkÝqâhmjh$qqmh

&omíhmíqh×qØqoÙqlhÞáâhíÞâhâqpqäÞmqâhmíÞmhmÞÝ�hmjhãÞáÞäq$qámshvíopqhÝÞmoÝìoqâh&omíhmíqhØju



uhvèhuh

h

jßqlÞmojáhlqØqoÙqâhìlj$hãÞáÞäq$qám�homh#qØÞ$qhÞßßÞlqámhmíÞmhãÝsh�mjââÞlmh$Þàh#qhoáh

ßjÝÝqÝÝojáhjìhØqlmÞoáh#jj�ÝhÞáâhlqØjlâÝhájmhßlqÙojkÝpàhâqpoÙqlqâhmjhmíqh×qØqoÙql�hÝßqØoìoØÞppàh

âqmÞopÝhjìhÞáhoáÝklÞáØqhßjpoØàhjáhmíqhpoìqhjìhãÝsh�mjââÞlmh&íqlqhmíqhij$ßÞáàh$Þàh#qhmíqh

#qáqìoØoÞlàsh+áh%ÞákÞlàhxy�hxyvPhmíqh×qØqoÙqlhlqáq&qâhomÝhlq̀kqÝmhìjlhãÝsh�mjââÞlmhmjhâqpoÙqlhÞpph

#jj�Ý�hlqØjlâÝhjlhßljßqlmàh#qpjáäoáähmjhjlhßqlmÞoáoáähmjhmíqhij$ßÞáà�hoáhíqlhßjÝÝqÝÝojáhjlh

Øjámljpsh�áhlqÝßjáÝqhãÝsh�mjââÞlmhØjáìol$qâhÝíqhíÞâhâjØk$qámÝhlqpÞmoáähmjhmíqhz(�hÝßqØoìoØÞppàh

$qqmoáäh$oákmqÝshh

èés¶ +áhãÞlØíhxè�hxyvPhoáhlqÝßjáÝqhmjhÞhìklmíqlhlqáq&qâhlq̀kqÝmh#àhmíqh×qØqoÙql�hãÝsh

�mjââÞlmhlqßpoqâhmíÞmhjáhØpjÝqlhoáÝßqØmojáhÝíqhíÞÝhájhlqØjlâÝhÞÝhâqÝØlo#qâh#àhmíqh×qØqoÙqlhoáhíqlh

ßjÝÝqÝÝojásh

m6�7 {;>]B]~7<?7@A>7|<9:=>7

èès¶ njppj&oáäh$qqmoáäh&omíhmíqhijáÝkpmÞámÝhÞmhmíqh(ljßqlmàhoáh%ÞákÞlà�hmíqhijáÝkpmÞámÝh

ÞâÙoÝqâhmíqh×qØqoÙqlhmíÞmhqÞlpàhßpÞááoáäh&omíhmíqhoámqámhmjhjßqáhmíqhØjklÝqhìjlhmíqhxyvPhÝqÞÝjáh

&jkpâh#qhÞhßljÞØmoÙqhÝmqßhÞáâhqomíqlhqáíÞáØqhÙÞpkqhjlhÞmhÞh$oáo$k$hßlqÝqlÙqhÞáâhájmhâqmqlojlÞmqh

ÙÞpkqsh!íqh×qØqoÙqlhÝíÞlqâhmíoÝh&omíhmíqh*ßßpoØÞámhÞáâhÞpmíjkäíhÞhßpÞáhìjlhÞhÝÞpqÝhßljØqÝÝhíÞâh

Ð½À»À¿»Ï½»Î¹ºÛÕºº½Îç»À̧½»3¾¾Í¹ÛÒÚÀ»�Òº»ºÕ¾¾¿¼À¹G½»¿Ì»ÀÒj¹Ú�»ºÀ½¾º»À¿»ÂÔÒ¹ÚÀÒ¹Ú»ºÀÒÀÕº»rÕ¿Ê»

oáØpkâoáäh#kmhájmhpo$omqâhmjhÝqppoáäh$q$#qlÝíoßÝ�hÞâÙoÝoáäh$q$#qlÝhÞáâhpqÞäkqhßpÞàqlÝhjìh

ØjámoákoáähjßqlÞmojáÝ�h#jj�oáähmjkláÞ$qámÝhÞáâhjmíqlhßloÙÞmqhqÙqámÝ�hìopoáähÞpphlqäkpÞmjlàh

lqßjlmoáä�hÞáâhßlqßÞloáähq̀koß$qámhÞáâhmíqhØjklÝqhomÝqpìhìjlhlqäkpÞlhjßqlÞmojáÝshh
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èws¶ !íqhoáÝmlkØmojáhmjhßlqßÞlqhìjlhjßqáoáäh&ÞÝhØj$$káoØÞmqâhmjhãÞáÞäq$qámhÞáâhÞmhmíqhâÞmqh

jìhmíoÝhnolÝmh×qßjlmhßlqßÞlÞmojáÝhÞlqhkáâql&ÞàhmjhÞØ̀kolqhßljuÝíjßhoáÙqámjlà�hßqlìjl$h

$ÞoámqáÞáØqhjáhq̀koß$qámhÞáâhjlâqlhälqqáÝh�qqßoáähØíq$oØÞpÝhÞáâhÝkßßpoqÝsh!íqholloäÞmojáh

lqßjlmh&ÞÝhìopqâh&omíhmíqhlqäkpÞmjlàh#jâàhjÙqlhmíqh&oámqlhÞáâh$q$#qlÝíoßhÝÞpqÝhÞáâhmjkláÞ$qámh

#jj�oáäÝhíÞÙqh#qqáhjßqáqâhkßshh�oáØqhmíqh*ßßjoám$qámh'Þmq�hmíqlqhíÞÝh#qqáhpo$omqâhoámqlqÝmhoáh

#jj�oáähmjkláÞ$qámÝhÞáâhjápàhÞhìq&h$q$#qlÝíoßÝhíÞÙqh#qqáhÝjpâshãÞáÞäq$qámh#qpoqÙqÝhmíÞmhmíqh

ìkmklqhkáØqlmÞoámàhØlqÞmqâh#àhmíqh×qØqoÙqlÝíoßhoÝhlqÝßjáÝo#pqhÞÝhØj$ßÞlqâhmjhÝkØíhÝÞpqÝhoáhßlojlh

àqÞlÝsh

m6�7 |U]UsU7�>o>]9>7~~>]S�7�������7

èPs¶ !íqh×qØqoÙqlhÛ¿ÚÀÒÛÀ½Î»�
3»À¿»º½À»Õ¾»Ú½�»Â���IÊ»½pÀ½Úº¹¿Ú»ÒÛÛ¿ÕÚÀº»Ì¿¼»Ì¹Í¹Ú�ºÜ»�
3»

ÞâÙoÝqâhmíÞmhmíqh'q#mjlhoÝhoáhÞllqÞlÝh&omíhlqÝßqØmhmjh#jmíhßÞàljpphlq$ommÞáØqÝhÞáâh"Þl$jáo2qâh

ÓÒÍ½º»·Òp»ÁÂ���ÊËÜ»�¿Úº½rÕ½ÚÀÍÐ»Ú½�»ÒÛÛ¿ÕÚÀºç»Õº¹Ú�»À̧½»'q#mjl�º»¾¼¹ÔÒ¼Ð»ÏÕº¹Ú½ºº»ÚÕÔÏ½¼»

ÒÚÎ»À̧½»Â���IÊ»½pÀ½Úº¹¿Ú»̧ÒG½»Ï½½Ú»½ºÀÒÏÍ¹º̧½Î»Ì¿¼»Ï¿À̧»¾ÒÐ¼¿ÍÍ»ÒÚÎ»�Ó·»º¿»Òº»À¿»º½¾Ò¼ÒÀ½»À̧½»

×qØqoÙql�º»ÛÕ¼¼½ÚÀ»¼½Ô¹ÀÀÒÚÛ½º»Ì¼¿Ô»À̧½»'q#mjl�ºhÞØØlkqâhpoÞ#opomoqÝsh*ÝhjìhmíqhâÞmqhjìhmíoÝhnolÝmh

×qßjlmhmíqh×qØqoÙqlhoÝhØkllqámh&omíhomÝhlqßjlmoáä�hìopoáäÝhÞáâhlq$ommÞáØqÝhìjlhßÞàljpphê#jmíh

q$ßpjàqlhØjámlo#kmojáhÞáâhÝjklØqhâqâkØmojáÝëhÞáâh"�!hÝoáØqhomÝhÞßßjoám$qámshh

èYs¶ !íqh×qØqoÙqlhájmqÝhmíÞmhmíqh"�!hÞáâhßÞàljpphÞØØjkámÝhÞlqhoáhmíqhßqlÝjáÞpháÞ$qhjìhmíqh

'q#mjl�º»¾¼¹ÚÛ¹¾ÒÍç»�ÒÚÒ»q½¼À¼ÒÔÜ»!íqh×qØqoÙqlhoÝhÝjpqpàhmíqh×qØqoÙqlhjìhmíqh'q#mjlhÞáâhájmh

zÞáÞh�qlmlÞ$hÞ�ÞhzÞáÞh�mjââÞlmhoáhÞáàhØÞßÞØomàsh

è�s¶ !è�Ýhìjlhxyvwh&qlqhßlqßÞlqâh#àhãÞáÞäq$qámhÞáâhoÝÝkqâhmjhmíqh'q#mjl�º»½Ô¾Í¿Ð½½ºÜ»»h



uhvPhuh

h

è�s¶ i×*hØjáâkØmqâhÞkâomÝhjìhmíqhßÞàljpphÞáâh"�!hÞØØjkámÝhìjlh#jmíhmíqh'q#mjlhÞáâhmíqháq&h

×qØqoÙql�º»ÒÛÛ¿ÕÚÀÜ»�
3»Ò¾¾¿¼À¹¿Ú½Î»�Ò�½º»½Ò¼Ú½Î»ÒÌÀ½¼»F½Û½ÔÏ½¼»�Jç»I��J»À¿»À̧½»Ú½�»¾ÒÐ¼¿ÍÍ»

ÞØØjkámhÞáâhØlqÞmqâhÞ$qáâqâh!èÝhmjhÞØØjkámhìjlhmíqhÝßpomhßqlojâshi×*hâqmql$oáqâhmíqh×qØqoÙqlh

mjh#qhoáhØj$ßpoÞáØqsh

wys¶ *mmÞØíqâhíqlqmjhÞÝh�cdefeg�-�.hÒ¼½»�
3�º»Î½ÔÒÚÎº»Û¿ÚÛ½¼Ú¹Ú�»À̧½»ÒÛÛ¿ÕÚÀº»¿Ì»Â�ÒÚÒ»

q½¼À¼ÒÔç»º¿Ô½À¹Ô½»ÛÒ¼¼Ð¹Ú�»¿Ú»ÏÕº¹Ú½ºº»Òº»Ó½ÀÀÍ½¼º�»�̧¿ºÀ»�¹Ô¹À½Î»�Ò¼ÀÚ½¼º̧¹¾»ÒÚÎ»Ó½ÀÀÍ½¼º�»

�̧¿ºÀ»�¿ÍÌ»�ÍÕÏÊÜ»�
3»̧Òº»Òºº½ºº½Î»À̧½»�Ó·»poÞ#opomàhjìhzÞáÞh�qlmlÞ$hmjh#qhkvx��v��séPhjìh

&íoØíhmíqàhÞÝÝqlmhkvvY��xYs�yhoÝhÞhmlkÝmhØpÞo$shi×*híÞÝhÞÝÝqÝÝqâhmíqhßÞàljpphpoÞ#opomàhjìhzÞáÞh

�qlmlÞ$hmjh#qhkéP�yy�séèhjìh&íoØíhmíqàhÞÝÝqlmhkxP�xPwsy�hoÝhÞhmlkÝmhØpÞo$sh

wvs¶ ijáÝoÝmqámh&omíhmíqh×qØqoÙql�º»¼½G¹½�»¿Ì»¿À̧½¼»Î¿ÛÕÔ½ÚÀÒÀ¹¿Úç»¹ÚÛÍÕÎ¹Ú�ç»À̧½»ÒÔ½ÚÎ½Î»

I��J»·��º»¾¼½¾Ò¼½Î»ÏÐ»�×*�hmíolâhßÞlmàhâq$ÞáâÝhoÝÝkqâh#àhi×*hmjh(ÞØqhÞáâhÞhpqmmqlhâÞmqâh

nq#lkÞlàhx�hxyvPhoÝÝkqâh#àhi×*hmjhmíqh×qØqoÙql�hlqpÞmoáähmjhßÞàljpphÞáâh"�!hÞllqÞlÝ�hi×*h

oáâoØÞmqÝhmíÞmhmíqhq$ßpjàqlhÞáâhmíqhmÞXßÞàqlhìjlh"�!hßklßjÝqÝhoÝhzÞáÞh�qlmlÞ$sh

wxs¶ !íqh×qØqoÙqlhíÞÝhlqÙoq&qâhmíqhâlÞìmhxyvèhìoáÞáØoÞphÝmÞmq$qámÝhìjlhmíqhäjpìhØjklÝqh

#kÝoáqÝÝhßlqßÞlqâh#àhmíqhqXmqláÞphÞØØjkámÞám�h(j&qpph%jáqÝhzz(shh!íqhìoáÞáØoÞphÝmÞmq$qámhoÝhoáh

À̧½»ÚÒÔ½»¿Ì»ÂÓ½ÀÀÍ½¼�º»�̧¿ºÀ»�¿ÍÌ»�ÍÕÏ»�¹Ô¹À½Î»�Ò¼ÀÚ½¼º̧¹¾Ê»Òº»Ò¾¾¼¿G½Î»ÒÚÎ»¹ººÕ½Î»ÏÐ»¹Àº»

aqáqlÞph(ÞlmÚ½¼ç»�Ó�Ü»»·̧½»�¿Ô¾ÒÚÐ�º»¹ÚÀ½¼ÚÒÍ»ÒÛÛ¿ÕÚÀ¹Ú�»¼½Û¿¼Îº»Ò¼½»Û¿Úº¹ºÀ½ÚÀ»�¹À̧»À̧½»Î¼ÒÌÀ»

ìoáÞáØoÞphÝmÞmq$qámÝhÝíj&oáähj&áqlÝíoßhjìhmíqh(ljßqlmàhÞáâhjmíqlhÞÝÝqmÝsh
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wés¶ !íqh×qØqoÙqlhíÞÝhlqÙoq&qâhÞh(ÞlØqph×qäoÝmqlhê*##lqÙoÞmqâëhnjlh(ljßqlmàh�âqámoìoqlhÝqÞlØíh

âÞmqâh'qØq$#qlhvw�hxyvw�hßljÙoâqâhmjhmíqh×qØqoÙqlhÏÐ»À̧½»3¾¾Í¹ÛÒÚÀ�º»Í½�ÒÍ»Û¿ÕÚº½Íç»¹ÚÎ¹ÛÒÀ¹Ú�»

míÞmhn�(hoÝhmíqhÝjpqhj&áqlhjìhmíqh(ljßqlmàhÞáâhmíqhälÞámjlhjìhØíÞläqÝhoáhìÞÙjklhjìhmíqh*ßßpoØÞámsh

wès¶ !íqh*ßßpoØÞmojáh×qØjlâhØjámÞoáÝ�h�ðõ�òøïý�ï�hÞhpqmmqlhìlj$hoáâqßqáâqámhpqäÞphØjkáÝqp�h

(Þäq�hãÞlmoáhzz(hâÞmqâh'qØq$#qlhè�hxyvwhÞââlqÝÝqâhmjh���hjßoáoáähjáhmíqhÝqØklomàhjìhmíqh

*ßßpoØÞámvshh!íqhjßoáojáhÝmÞmqÝ�hÝk#bqØmhmjhmíqh̀kÞpoìoØÞmojáÝhÞáâhlqÝqlÙÞmojáÝhqXßlqÝÝqâhmíqlqoá�h

míÞmhmíqhaqáqlÞph�qØklomàh*älqq$qámhoáhìÞÙjklhjìhmíqh*ßßpoØÞámhßljÙoâqÝhÞhØjámoákoáähÝqØklomàh

oámqlqÝmhoáhmíqhÞÝÝqmÝhjìhmíqhâ½ÏÀ¿¼ç»Ó½ÀÀÍ½¼º�»�̧¿ºÀ»�¿ÍÌ»�ÍÕÏ»�¹Ô¹À½Î»�Ò¼ÀÚ½¼º̧¹¾Üh

wws¶ aoÙqáhmíqhÞ#jÙq�hjáh*ßlophw�hxyvP�hmíqh×qØqoÙqlh&ljmqhmjhi×*hÝqq�oáähØpÞloìoØÞmojáhjáh

míqhpqäÞpháÞ$qhjìhmíqhmÞXßÞàqlhmíÞmhi×*h#qpoqÙqÝhoÝhoáâq#mqâhmjhi×*hìjlhmíqhjkmÝmÞáâoáäh"�!h

poÞ#opomàshh*mmÞØíqâhÞÝh�cdefeg�-¢.�¹º»Ò»Û¿¾Ð»¿Ì»À̧½»
½Û½¹G½¼�º»Í½ÀÀ½¼ç»�¹À̧¿ÕÀ»½ÚÛÍ¿ºÕ¼½ºÜ»»h

wPs¶ !íÞmhÝÞ$qhâÞà�hãÝsh(sh'ÞÙqàhjìhi×*hØjámÞØmqâhmíqh×qØqoÙqlh#àhmqpqßíjáqhÞáâhÞâÙoÝqâh

míÞmChhêoëhÞhi×*hìoqpâhÞkâomjlh$oÝmÞ�qápàhØíÞáäqâhmíqháÞ$qhjìhmíqhÞØØjkámhoáhqlljlhÞáâhmíÞmhãÝsh

'ÞÙqàh&ÞÝhmÞ�oáähÝmqßÝhmjhíÞÙqhmíqháÞ$qhØíÞáäqâh#ÞØ�hmjhmíqháÞ$qhjìhmíqhz(hÞÝhmíqhmÞXßÞàqlhoáh

ÞllqÞlÝDhÞáâhêooëhi×*h&ÞÝhpjj�oáähmjhmíqhÞÝÝqmÝhoáhmíqhíÞáâÝhjìhmíqh×qØqoÙqlh&omíhlqÝßqØmhmjhomÝh

ÝjklÛ½»Î½ÎÕÛÀ¹¿Ú»ÒÚÎ»�Ó·»À¼ÕºÀ»ÛÍÒ¹ÔºÜ»»·̧½»
½Û½¹G½¼»¹º»Ò�Ò¹À¹Ú�»�
3�º»�¼¹ÀÀ½Ú»Û¿ÚÌ¹¼ÔÒÀ¹¿ÚÜh

hhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhhh

vhÓ½½»�p̧¹Ï¹À»Â�Ê»À¿»À̧½»3¾¾Í¹ÛÒÚÀ�º»E¿À¹¿Ú»
½Û¿¼Î»ÎÒÀ½Î»F½Û½ÔÏ½¼»Kç»I��JÜh
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wYs¶ ���hâoÝØkÝÝqâh&omíhmíqh*ßßpoØÞámhmíqháqqâhmjhj#mÞoáhÞhØkllqámhÞßßlÞoÝÞpsh!íqh*ßßpoØÞámh

ÞâÙoÝqâhmíÞmh'!�h�ÞláoØ�qhroÞäÞlÞhzo$omqâhÁÂ���ÊËhíÞâhßlqÙojkÝpàhßqlìjl$qâhÞáhÞßßlÞoÝÞphìjlh

míqhij$ßÞáàhÞáâhíÞÝhqXßqloqáØqh&omíhmíqh(ljßqlmàsh���hlqmÞoáqâh'!��hmjhßlqßÞlqhÞáhkßâÞmqâh

ÞßßlÞoÝÞphjìhmíqh�¼¿¾½¼ÀÐ»ÁÀ̧½»Â�ÈÈÄ­ÃÅ­1ÊËÜ»h*hØjßàhjìhmíqh*ßßlÞoÝÞphoÝhÞmmÞØíqâhíqlqmjhÞÝh

�cdefeg�-�.shh!íqh×qØqoÙqlhlq̀kqÝmÝhmíÞmhmíqhyXío#omh#qhÝqÞpqâhkámophÞìmqlhmíqhØpjÝoáähjìhÞhÝÞpqÝh

mlÞáÝÞØmojáhìjlhlqÞÝjáÝhjìhØjáìoâqámoÞpomàsh

w�s¶ h!íqh×qØqoÙqlhíÞÝhlqpoqâhkßjáhmíqh*ßßlÞoÝÞphÞÝhÞh#ÞÝoÝhìjlhmíqh×qØqoÙql�º»

lqØj$$qáâÞmojáÝhoáhâoÝØkÝÝojáÝh&omíhmíqhijáÝkpmÞámÝhÞáâhmíqh*ßßpoØÞámhoáhÞh$qqmoáähmjh

ÝmlÞmqäo2qhÞáâhÝqq�hÝkßßjlmhìjlhÞhßljßjÝqâhÝÞpqÝhßljØqÝÝsh!íqh×qØqoÙqlhØÞkmojáqâhmíqh*ßßpoØÞámh

míÞmh#ÞÝqâhjáhomÝhqXßqloqáØqhÞpmíjkäíhmíqh*ßßlÞoÝÞph&jkpâhmàßoØÞppàh#qhkÝqâhoáhqÙÞpkÞmoáähjììqlÝh

mjhßklØíÞÝq�hmíqh$Þl�qmßpÞØqhoÝhÞhmlkqlhoáâoØÞmjlhjìhÙÞpkqhÞÝØlo#qâh#àhÞhßjmqámoÞphßklØíÞÝqlshh!íqh

×qØqoÙqlhÞáâhmíqhijáÝkpmÞámÝhÞpÝjhÞâÙoÝqâhmíÞmhomhqXßqØmqâhÞh�áj&pqâäqÞ#pqhßklØíÞÝqlh&jkpâh

Ýk#$omhÞáhjììqlh&íoØíhmjj�hoámjhÞØØjkámhÞáàhØÞßomÞpho$ßljÙq$qámhqXßqáâomklqÝhÝkØíhßjmqámoÞph

ßklØíÞÝqlh#qpoqÙqâh&jkpâhíÞÙqhmjh#qh$Þâqsh

w�s¶ !íqh×qØqoÙqlhÝjkäímhmíqhÞâÙoØqhjìhmíqhijáÝkpmÞámÝh&íjhØjáØkllqâh&omíhmíqh×qØqoÙql�º»

káâqlÝmÞáâoáähjìhmíqhßjmqámoÞphlÞáäqhjìhÙÞpkqshh!íqhijáÝkpmÞámÝh$ÞâqhomhØpqÞlhmíÞmhmíoÝhÙÞpkqhØjkpâh

jápàh#qhj#mÞoáqâhÞìmqlhÞáhoáÙqÝm$qámh&ÞÝh$ÞâqhoáhmíqhoáìlÞÝmlkØmklqhÞáâhájmhmíqhajpìhijklÝqhoáh

omÝhØkllqámhÝmÞmqsh
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Pys¶ +áhãÞlØíhvw�hxyvPhpqäÞphØjkáÝqphìjlhmíqh*ßßpoØÞámh&ljmqhmjhmíqh×qØqoÙqlhÞâÙoÝoáähmíÞmCh

êoëhmíqh*ßßpoØÞámhoÝhájmhßlqßÞlqâhmjhÝkßßjlmhØjámoákqâhjßqlÞmojáÞphpjÝÝqÝDhêooëhoÝhjßßjÝqâhmjhÞh'�(h

pqáâqlhßlo$oáähmíqolhÝqØklqâhßjÝomojáDhÞáâhêoooëhmíqh*ßßpoØÞám�hjlhomÝháj$oáqq�hoámqáâÝhmjhÝk#$omhÞáh

jììqlhmjhßklØíÞÝqhmíqh×qØqoÙql�º»¼¹�̧Àç»À¹ÀÍ½»ÒÚÎ»¹ÚÀ½¼½ºÀ»¹Ú»À̧½»Òºº½Àº»Ì¿¼Ô¹Ú�»À̧½»�¿ÍÌ»�ÍÕÏsh*h

ØjßàhjìhmíqhpqmmqlhoÝhÞmmÞØíqâhíqlqmjhÞÝh�cdefeg�-�.sh

Pvs¶ aoÙqáhmíoÝhÝomkÞmojá�hjáhãÞlØíhvP�hxyvP�hmíqh×qØqoÙqlh&ljmqhmjhÞpphÝmÞ�qíjpâqlÝhjáhmíqh

jloäoáÞph�qlÙoØqhzoÝmhÞáâhmjhmíqh�áj&áhzo$omqâh(ÞlmáqlÝhÞâÙoÝoáähmíÞmCh

os¶ míqh*ßßpoØÞámhâjqÝhájmh&oÝíhmjhìkáâhßljbqØmqâhjßqlÞmojáÞphpjÝÝqÝh#kmhlÞmíqlh&oÝíqÝh

mjh$Þ�qhÞáhjììqlhmjhßklØíÞÝqhmjhmíqh×qØqoÙqlhìjlhmíqh×qØqoÙql�º»¼¹�̧Àç»À¹ÀÍ½»ÒÚÎ»

oámqlqÝm�hoìhÞáà�hoáhmíqhÞÝÝqmÝ�hßljßqlmoqÝhÞáâhkáâqlmÞ�oáähjìhmíqhij$ßÞáàDh

oos¶ míqh*ßßpoØÞámhoÝhjßßjÝqâhmjhÞáàhìjl$hjìh'�(hpqáâqlhpjÞáoáähìkáâÝhmjhmíqh×qØqoÙqlh

káâqlhmíqhijklmuÞßßljÙqâh×qØqoÙql�º»�½¼À¹Ì¹ÛÒÀ½ç»�̧¹Û̧»�¿ÕÍÎ»¾¼¿G¹Î½»ºÕÛ̧»FÑ�»

pqáâqlh&omíhÞhßlojlomàhßjÝomojáhjÙqlhmíqh*ßßpoØÞámDh

ooos¶ míqh×qØqoÙql�º»Í½�ÒÍ»Û¿ÕÚº½Í»̧Òº»¿ÏÀÒ¹Ú½Î»Ò»�¿Õ¼À»ÎÒÀ½»¿Ú»EÒ¼Û̧»I�ç»I��x»Ì¿¼»À̧½»

×qØqoÙql�º»Ô¿À¹¿Úç»ÒÚÎ»À̧½»×qØqoÙqlhíÞÝhÝmÞlmqâhmjhßlqßÞlqhomÝhnolÝmh×qßjlmhmjh

ijklm�hoáh&íoØíhmíqh×qØqoÙqlh&opph#qhßljÙoâoáä�hoámqlhÞpoÞ�hmíqhijklmhÞáâhmíqh

ÝmÞ�qíjpâqlÝh&omíhomÝhÞáÞpàÝoÝhÞáâhlqØj$$qáâÞmojáÝhoáhØjááqØmojáh&omíhmíqh

ßkmÞmoÙqhjììqlhmjhßklØíÞÝqh#àhmíqh*ßßpoØÞámDhÞáâh

oÙs¶ lq̀kqÝmoáähmíÞmhoìhmíqhlqØoßoqámhjìhmíqhpqmmqlhjlhÞhßÞlmàh�áj&áhmjhmíq$h&oÝíqÝhmjh

Ýk#$omhÞáhjììqlhmjhßklØíÞÝqhmíqh×qØqoÙql�Ýhloäím�hmompqhÞáâhoámqlqÝmhoáhmíqh
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�¿Ô¾ÒÚÐ�º»Òºº½Àºç»¾¼¿¾½¼À¹½ºç»ÒÚÎ»ÕÚÎ½¼ÀÒj¹Ú�ºç»ºÕÛ̧»¾Ò¼ÀÐ»º̧¿ÕÍÎ»Ì¿¼À̧�¹À̧»
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EXHIBIT “F” 
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Brandon Smith

From: Lana Stoddart <lstoddart@settlersghost.com>
Sent: December-15-15 12:50 PM
To: Brandon Smith
Subject: Re: Receivership of Settler's Ghost Limited Partnership

 David and Mary-Pat will give you their contact information at your meeting tomorrow.  They will be there as I 
have copied them and have access to what you will be asking for. 
 
Ms Stoddart 
 
On Tue, Dec 15, 2015 at 12:38 PM, Brandon Smith <brandon@irasmithinc.com> wrote: 

Ms. Stoddart, 

  

Myself and Mr. Martin Wolfe of our office will meet with Mr. Graham and Ms. Quilty tomorrow at the golf course at 
11AM. Please make sure that if you have in your possession any assets or property of the company including books, 
records, keys, tools or technological devices that you deliver them to Mr. Graham or Ms. Quilty so that they can 
provide them to us tomorrow.  

  

I would appreciate if you could provide telephone and email contact information for Mr. Graham and Ms. Quilty as 
well as their respective titles and or roles with the company. 

  

Our firm has relied upon the representations of others regarding the name and spelling and have not prepared any 
court material aside from a consent letter.  I presume “Settlers' Ghost Golf Club” is the correct spelling of the legal 
name? If so, we will observe that spelling in our correspondence.  

  

Again, as soon as I am in possession of the issued and entered Court Order I will provide you with a copy by email.  

  

 

 

BRANDON SMITH, BA, CIRP

TRUSTEE IN BANKRUPTCY 
Senior Vice-President 
 
167 Applewood Cres. Suite 6, Concord, ON L4K 4K7  
 
P: 905.738.4167 ext.113  |  F: 905.738.9848 
E: brandon@irasmithinc.com  
www.irasmithinc.com 
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Check out our weekly blog -
http://www.irasmithinc.com/blog/ 

  

                

This e-mail is intended only for the person to whom it is addressed (the "addressee") and may contain confidential and/or privileged material. Any review, 
retransmission, dissemination or other use that a person other than the addressee makes of this communication is prohibited and any reliance or 
decisions made based on it, are the responsibility of such person. We accept no responsibility for any loss or damages suffered by any person other
than the addressee as a result of decisions made or actions taken based on this communication or otherwise. If you received this in error, please contact 
the sender and destroy all copies of this e-mail. 

  

  

From: Lana Stoddart [mailto:lstoddart@settlersghost.com]  
Sent: December‐15‐15 12:26 PM 
To: Brandon Smith <brandon@irasmithinc.com> 
Subject: Re: Receivership of Settler's Ghost Limited Partnership 

  

11:00 A.M will work.  

  

I'm under Doctor's orders to avoid stress where possible and this would be an example of paying heed to those 
orders. David Graham and Mary-Pat Quilty will be at Settlers' Ghost Golf Club tomorrow.  

  

FYI 

In almost every case your Company has misspelled Settlers' Ghost Golf Club. Perhaps for accuracy in the 
submission of documents you might want to change it.  

  

Ms Stoddart 

  

  

On Tue, Dec 15, 2015 at 11:53 AM, Lana Stoddart <lstoddart@settlersghost.com> wrote: 
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---------- Forwarded message ---------- 
From: Brandon Smith <brandon@irasmithinc.com> 
Date: Tue, Dec 15, 2015 at 11:34 AM 
Subject: Receivership of Settler's Ghost Limited Partnership 
To: "lstoddart@settlersghost.com" <lstoddart@settlersghost.com> 
Cc: Ira Smith <ira@irasmithinc.com> 

Ms. Stoddart, 

  

I am writing to advise you that this morning, the Ontario Superior Court of Justice (Commercial List) issued 
an Order (substantially in the form you were previously served with) appointing our firm as Receiver and 
Manager of all assets, undertakings and properties of Settler’s Ghost Limited Partnership (the “Company”). I 
am awaiting receipt of the issued and entered Court Order and will provide you with a copy as soon as 
possible. 

  

We wish to make arrangements in order to meet tomorrow, at the property, to amongst other things, obtain 
the books, records, financial information, keys and all other relevant documents and information concerning 
the property, the operations of the business and any and all assets of the Company.  

  

Please advise when tomorrow, mid-morning, our representatives can meet with you to arrange for an orderly 
transition. 

  

 

 

BRANDON SMITH, BA, CIRP

TRUSTEE IN BANKRUPTCY 
Senior Vice-President 
 
167 Applewood Cres. Suite 6, Concord, ON L4K 4K7  
 
P: 905.738.4167 ext.113  |  F: 905.738.9848 
E: brandon@irasmithinc.com  
www.irasmithinc.com 

Check out our weekly blog - 
http://www.irasmithinc.com/blog/ 

  

               

This e-mail is intended only for the person to whom it is addressed (the "addressee") and may contain confidential and/or privileged material. Any review, 
retransmission, dissemination or other use that a person other than the addressee makes of this communication is prohibited and any reliance or 
decisions made based on it, are the responsibility of such person. We accept no responsibility for any loss or damages suffered by any person other
than the addressee as a result of decisions made or actions taken based on this communication or otherwise. If you received this in error, please contact 
the sender and destroy all copies of this e-mail. 
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--  

Lana Stoddart 
Settlers' Ghost Golf Club 
  
  

 

Right-click here to download pictures.  To help protect your privacy, Outlook prevented automatic download of this picture from the Internet.
logo2

 
www.settlersghost.com 
The information contained in this email may be confidential and/or legally privileged.   
The information is intended only for the use of the individual or entity to which it is addressed.  If you are not the 
intended recipient, you are hereby notified that any use, dissemination, distribution or copying of this communication is 
strictly prohibited.  If you have received this email in error, please contact the sender by reply email and destroy all 
copies of the original message.   
Thank you. 

 
 
 
--  

Lana Stoddart 
Settlers' Ghost Golf Club 
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www.settlersghost.com 
The information contained in this email may be confidential and/or legally privileged.   
The information is intended only for the use of the individual or entity to which it is addressed.  If you are not the 
intended recipient, you are hereby notified that any use, dissemination, distribution or copying of this communication is 
strictly prohibited.  If you have received this email in error, please contact the sender by reply email and destroy all 
copies of the original message.   
Thank you. 

 
 
 
--  
Lana Stoddart 
Settlers' Ghost Golf Club 
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www.settlersghost.com 
The information contained in this email may be confidential and/or legally privileged.   
The information is intended only for the use of the individual or entity to which it is addressed.  If you are not the intended 
recipient, you are hereby notified that any use, dissemination, distribution or copying of this communication is strictly 
prohibited.  If you have received this email in error, please contact the sender by reply email and destroy all copies of the 
original message.   
Thank you. 



  

EXHIBIT “G” 

  



REDACTED









REDACTED









  

CONFIDENTIAL EXHIBIT “H” 

(To Be Sealed Separately)



  

EXHIBIT “I” 

  



 

 

 
CLUBPAC Policy Declarations 

 
POLICY NUMBER: SIB5793 Renewal 
  Issued June 5, 2015 

 
THIS POLICY CONTAINS A CLAUSE OR CLAUSES WHICH MAY LIMIT THE AMOUNT PAYABLE 

 
      
 
In consideration of the conditions, stipulations and declarations contained herein and of the premium stated below, the insurer does insure: 
 
 
INSURED: F S P Holdings Inc. d/b/a  Settlers Ghost Golf Club 
 
MAILING ADDRESS: 3421 Line 1 North, R.R. #1 
 Barrie,  ON   L4M 4Y8 
 
RISK LOCATION: 3421 Line 1 North, R.R. #1 
 Barrie,  ON   L4M 4Y8 
 
OPERATIONS: Golf and/or Curling Club 
 
POLICY PERIOD: June 4, 2015 to: June 4, 2016 
 12:01 a.m. Standard Time at the address of the Risk Location as stated herein. 
 
BROKER: A. McAfee & Associates Insurance Brokers Ltd. 
 20 Bell Farm Road, Unit #7 
 Barrie    ON    L4M 6E4 
  
PROGRAM MANAGER: South Western Insurance Group Limited 

700 – 401 The West Mall 
Toronto, ON  M9C 5J5 

 
 
MORTGAGEE: As per attached schedule A 
  
PREMIUM: BASE: $ 19,256 

 CLAIMS FREE: $ -2,059 
 ANNUAL PREMIUM: $ 17,197  
 POLICY FEE $ 150 
                

 
 
COVERAGES: Insurance is provided for only those coverages for which specific limits of insurance are stated herein. 
 
 
 
Section A - Property 
 

$ 1,967,061 PROPERTY OF EVERY DESCRIPTION 
  Replacement Cost Endorsement 
  Stock Limitation Endorsement 

  $ Excluding Underground Irrigation System & Sprinkler Heads 
  $ Including Foundations 
  $ Excluding Weight of Ice and Snow on outbuildings and contents 
   

$ Not Covered SAFETY NETTING AND POLES 
  Three (3) Year Replacement Cost Option 
   

$ 948,170 GREENSKEEPING EQUIPMENT & MOTORIZED CARTS 
  10 year Replacement Cost Option 
   

                
    

 



 

 

Section A – Property - Continued 

 
  Section A subject to: 
  Clubpac Program Wordings 
  90 % Co-insurance 
  $ 10,000 Deductible (except as otherwise stated) 
  $ 10,000 Weight of Ice & Snow Deductible 
  $ 10,000 Safety Netting and Poles Deductible 
  $ 25,000 Sewer Backup Deductible 
  $ $50,000 Flood Deductible 
  5% Or $ 100,000 Minimum Earthquake Deductible 
  $ 5,000 Minimum Deductible Unprotected Pull Carts, and Range Balls 

 

$ 100,000 RENTED GOLF CARTS AND/OR EQUIPMENT 
  No Co-Insurance 
  $ 10,000 Deductible 
   

$ 100,000 BUSINESS INTERRUPTION 
  Profits Form 
  No Co-Insurance 
  90 Day Ordinary Payroll 
  33.33% Thirty Day Limit 
  25% Contingent Limit 
  24 Month Indemnity Period 
   

$ Not Covered OPTIONAL DUES REIMBURSEMENT 
  50% Membership dues Re-imbursement (100% co-ins.) 
  12 Month Indemnity Period 
   

$ 100,000 EXTRA EXPENSE 
  100% Immediate Form 
   

$ 25,000 FORCED COURSE CLOSURE 
  $ 5,000  Weekly Limit 
  5 Weeks  Indemnity Period 
  $ 25,000   Annual Aggregate 
  5 Day Elimination Period 
   

$ 20,000 PANDEMIC OUTBREAK EXPENSE 
  $ 1,000 Daily Limit 
  20 Days Indemnity Period 
  $ 20,000 Annual Aggregate 
  24 Hour Deductible 
   

$ 100,000 DAMAGE TO COURSE & GREENS 
  Basic Named Perils  
  Excluding Windstorm and Hail 
  Maximum $ 100,000 per hole 
  Debris Removal Expense (40% Included) 
  $10,000  Basic Perils Deductible 
         
        
        

 
 
 
  



 

 

Section B – Accident 
 
Eligibility: Club Owners, Directors, General Manager, Committee Chairpersons, Club Captains of the 

Insured including Club Members under age 70 while participating in Club sanctioned events 
away from the club at which they are a member. 

Benefits: Description  Principle Sum Amount 
 All Eligible Insureds $100,000 
Coverages:   
 A. Repatriation up to $10,000 
 B. Rehabilitation up to $10,000 
 
Aggregate Limit: 

 $1,000,000 

Address of Notifications: 
E-mail Address: 

2401–120  Adelaide Street West, Toronto, ON M5H 1T1 
  swgclaims@scm.ca

 
Section C – Liability 
 

$ 5,000,000 COMMERCIAL GENERAL LIABILITY 
  $ 1,000 Deductible (except as otherwise stated) 

$ 5,000,000 Personal & Advertising Injury 
$ 25,000,000 General Aggregate Limit 
$ 5,000,000 Products-Completed Operations Hazard Aggregate 
$ 10,000 Medical Expenses Per Person 
$ 25,000 Medical Expenses Per Occurrence 
$ 250,000 Abuse Limited Defense Coverage Form 
$ 50,000 Employer’s Liability 
$ 1,000,000 Tenant’s Legal Liability - $1,000 Deductible 
$ 5,000,000 Limited Pollution 
$ 1,000,000 Employee Benefits Errors & Omissions Liability (Each Claim / Aggregate) 
$ 250,000 Forest Fire Fighting Expenses 
$ 5,000,000 Non-Owned Automobile 
$ 50,000 Legal Liability for Damage to Hired & Non-Owned Automobiles - $2,500 Deductible 

   
   

$ 10,000 BAILEE’S LIABILITY FOR PROPERTY OF OTHERS 
  Limit per Person - $5,000 
  Excluding property in the Insured’s care for storage 
  $ 1,000 Deductible 
    

$ Not Covered LEGAL LIABILITY FOR MEMBERS’ PROPERTY IN LOCKERS 
  Maximum $ 1,500 per person 
  $ 2,500 Deductible 
    

$ Not Covered BAILEE’S LIABILITY FOR PROPERTY IN STORAGE 
  Maximum $ 5,000 any one person 
  $ 5,000 Deductible 

 
Section D - Crime 
 

$ Not Covered MONEY & SECURITIES  
  Comprehensive 3-D form  

  $ 1,000 Deductible  
  Including Depositor’s Forgery & Counterfeit Money  
  Excluding Computer Fraud  
  Excluding Credit Card Forgery  
  Excluding Overnight Coverage  
  Excluding $ 10,000 A.T.M. Cash Coverage  
    

$ Not Covered EMPLOYEE DISHONESTY BOND – FORM A  
 



 

 

Section E – Umbrella Liability 
 

$ Not Covered UMBRELLA LIABILITY 
  $ Not Covered Aggregate 
  $ 10,000 Self-Insured Retention 
  Schedule of Underlying Insurance 
  Section C of this Policy – Liability  
  $ 5,000,000 Each Occurrence 

  $ 5,000,000 Product-Completed Operations Hazard Aggregate 

  $ 25,000,000 General Aggregate Limit 

  $ 1,000,000 Employee Benefits Errors & Omissions Liability  
(Each Claim / Aggregate) 

  $ 5,000,000 Non-Owned Automobile 

  Excess of Underlying Owned Automobile Liability Declared 
  Policy #                       
  Insurer                       
  Policy Period: From:  To:  
  $  Each Accident 
  Endorsements & Attachments: 
  S.P.F. / Q.P.F. No. 7 
  O.E.F. 110 – Reduction of coverage for lessees or drivers of leased vehicles 
  Follow form Employee Benefits Liability 
  Exclusion – Fire Fighting Expenses 
  Limits of Insurance – US Jurisdictions 
  Exclusion – Punitive Damages 
 
Section F – Directors’ & Officers’ Liability  
 

$ 250,000 Item 1: LIMIT OF LIABILITY: CAD$ 250,000 

  Item 2: POLLUTION DEFENCE COSTS: Applicable 

  Item 3: DEDUCTIBLES:  

  Directors & Officers Liability 
  (Insuring Clause a) 

CAD$ Nil each Director or Officer, each and 
every Claim 

  Corporate Reimbursement 
  (Insuring Clause b) 

CAD$ Nil each and every Claim 

  Employment Entity Liability 
  (Insuring Clause c) 

CAD$ 2,500 each and every Claim 

  Entity Cover  
  (Insuring Clause d) 

CAD$ 1,000 each and every Claim 

  Fiduciary Liability   
  (Insuring Clause e) 

CAD$ Nil each and every Claim 

  Item 4: (a) Insuring Clause c) Applicable 

   (b) Insuring Clause d) Applicable 

   (c) Insuring Clause e) Applicable  

   (d) Exclusion a) xiii) – USA 
Exclusion 

Applicable 

   (e) Exclusion c) ii) – Share Capital 
Cap 

Not Applicable 

   (f) Share Capital Cap % Not Applicable 

  Item 5: Prior and Pending Date: As known to South Western 

  Item 6: Retro-active Date: Not Applicable 

  Item 7: Address of Parent Company: As stated in declaration in mailing address 

  Item 8: Gross Total Assets: CAD$  

  Item 9: Premium: CAD$ As stated in List of Subscribing Companies 

     

 
  



 

 

Section G – Boiler & Machinery 
 

$ 1,967,061 EXTENDED COMPREHENSIVE FORM  
  $ 10,000 Deductible 
  Direct Damage Agreement  
  Loss of Profits Agreement  

  Service Interruption Agreement  
    
  Sub-Limits:  
  $50,000 Extra Expense  
  $50,000 Consequential Food Products  
  $100,000 Professional Fees  
  $100,000 Expediting Expenses  
  $100,000 Water Damage  
  $100,000 Hazardous Substances  
  $100,000 Ammonia Contamination  
    
 
 
Section H – Legal Expense (Claims-Made) 
 
Limit Any One Claim 

$  10,000 Contract Disputes 
$ 10,000 Criminal Defence 

  $ 50,000 Annual Aggregate 
  $      275 Fee Limit (Maximum Hourly Rate) 
  $   5,000 Minimum Sum in Dispute 
          25% Self-Insured Co-Insurance 

   20110604 Retro-Active Date 
     

 
Legal Expense Endorsement #1 
A Telephone Legal Advisory Service is provided during normal business hours.  Call 1-800-
948-7377 (west coast) or 1-888-783-7566 (east coast). 
 
The Insured must contact the Underwriting Manager at 905-436-3291 as soon as they are 
aware of any cause, event or circumstance which has or could give rise to a claim or legal 
proceedings.  Legal Fees incurred without the Insurer’s prior written consent will not be 
covered. A list of the law firms who are approved by the Insurer can be obtained from the 
Underwriting Manager. 
 
Territorial Limits - Canada 
 
Section I – Event Cancellation Insurance 
 
Up to but not exceeding $10,000 per Event and $50,000 in all.    
 
Section J – Excess Umbrella Liability 
 

$ Not Covered EXCESS UMBRELLA LIABILITY 
  $  Not Covered Aggregate 
  



 

 

Section K – Hole in One Insurance 
 
Coverage is not in force until the questionnaire has been seen and accepted by the insurers and you have received 
confirmation that coverage is in place. 
 
Specified Hole:  As declared to and approved by the Insurers 
Date of Events:  As declared to and approved by the Insurers 
Distance:  Minimum 150 yards 
Amount of Insurance:  As declared to and approved by the Insurers 
Total Annual of Insurance:  As declared to and approved by the Insurers 
Warranties:  As per Policy Wording 
 
 
Warranties:  

 
� The distance from the tee to the pin of each Specified Hole shall be at least 150 yards.  
� There shall be no more than 100 Competitors taking part in the insured tournament for prize amount of $ 10,000 
� There shall be no more than 50 Competitors taking part in the insured tournament for prize amount of $ 25,000 
� All attempts shall be made in the regular round(s) of play in the insured tournament, by a Competitor, with no 

practice attempts or shots or mulligans being permitted at the designated hole.  
� Each Competitor will be permitted one attempt per round and one round in total.  
� Usual sporting standards and golf rules shall apply. 
� The green at the designated hole shall not be specially prepared or altered from the condition which is usual for 

normal play nor shall the hole be positioned on the green so as to facilitate the achievement of a Hole-in-One.  
� All Competitors shall complete scorecards.  
� One (1) tournament official (18 years and older) will  

a.     be stationed at and will monitor play at the designated hole at all times during the     insured tournament and  
b,     will witness each Competitor striking the golf ball, and its uninterrupted and full path toward the designated 

hole until it is no longer in motion and  
c.     verify that no practice attempt has been permitted. 
 

In the case of a Hole-in-One, certification of achievement must be made on the score card of the Competitor achieving 
the Hole-in-One by the tournament official monitoring play at that designated hole, and by all the Competitors within the 
group in which the Hole-in-One was made  
 

The insured tournament will be played in groups of three or four. Pairs or singles will not be deemed eligible 
Competitors.  
All equipment to be used during the insured tournament shall conform to the specifications laid down by the 
International Professional Golfers Association or the International Amateur Golfers Association and the tournament 
shall be conducted in accordance with the rules laid down by these authorities.  
The offering of the prize will be at the pre arranged designated hole and advertised as such beforehand.  
 

The pin must remain in the designated hole at all times while tee shots are being played. 
 
 

  



 

 

LIST OF SUBSCRIBING COMPANIES 

 
COMPANY SECTION PERCENTAGE PREMIUM 

Aviva Insurance Company A 32% Included 

Aviva Insurance Company C 100% Included 
Aviva Insurance Company E 100% Included 

Aviva Insurance Company G 100% Included 
Lloyd’s Underwriters subscribing to Agreement Number B1294L14801 A 12% Included 
Arch Insurance Canada Ltd. A 22% Included 

Catlin Canada A 15% Included 
Chubb Insurance Company of Canada A 19% Included 

Lloyd’s Underwriters subscribing to Agreement Number 
B1921KC000060O 

J 100% Included 

Lloyds Underwriters as evidenced by UMR B1294L14135 B 100% Included 

Lloyd’s Underwriters subscribing to Agreement Number B1294L14135 F 100% Included 
Lloyd’s Underwriters subscribing to Agreement Number B1294L14134 H 100% Included 
Lloyd’s Underwriters subscribing to Agreement Number B1161A13D0922 I 100% Included 

Lloyd’s Underwriters subscribing to Agreement NumberB1161A13D0922 K 100% Included 
Trisura Insurance Company D 100% Included 

 

IN CONSIDERATION OF THE INSURED having paid or agreed to pay to each of the INSURERS named in the 
List of Subscribing Companies forming part hereof, or to INSURERS whose names are substituted therefore or 
added thereto by endorsement, hereinafter called "THE INSURERS", the Premium set against its name in the 
List of Subscribing Companies (attached hereto), 

THE INSURERS SEVERALLY AND NOT JOINTLY agree, each for the Sum(s) Insured or Percentage(s) and 
for the Coverage(s) Insured set against its name in the List of Subscribing Companies, and always subject to 
the terms and conditions of this Policy, that if a loss occurs for which insurance is provided by this Policy at any 
time while it is in force, they will indemnify the INSURED against the loss so caused; the liability of each insurer 
individually for such loss being limited to that proportion of the loss payable according to the terms and 
conditions of this Policy which the Sum Insured or the amount corresponding to the Percentage set against its 
name in the List of Subscribing Companies, or such other sum or percentage as may be substituted therefore 
by endorsement, bears to the total of the sums insured or of the amounts corresponding to the percentages of 
the sums insured respectively set against the coverage concerned on the Declarations page(s). 

This Policy is made and accepted subject to the foregoing provisions, and to the other provisions, stipulations 
and conditions contained herein, which are hereby specially referred to and made a part of this Policy, as well 
as such other provisions, agreements or conditions as may be endorsed hereon or added hereto. 

No term or condition of this Policy shall be deemed to be waived by the Insurers in whole or in part unless the 
waiver is clearly expressed in writing, signed by the person(s) authorized for that purpose by the Insurers. 
Neither the Insurers nor the Insured shall be deemed to have waived any term or condition of the Policy by any 
act relating to the appraisal of the amount of loss or to the delivery and completion of proofs of loss, or to the 
investigation or adjustment of any claim under the Policy. 

IN WITNESS WHEREOF THE INSURERS through their representative(s) duly authorized by them for this 
purpose have executed and signed this Policy. 
  



 

 

This insurance has been effected in accordance with the authorization granted to the Coverholder by the 
Underwriting Members of the Syndicates whose definitive numbers and proportions are shown in the Table 
attached to Agreement No. as shown in the List of Subscribing Companies  (hereinafter referred to as “the 
Underwriters”).  The Underwriters shall be liable hereunder each for his own part and not one for another in 
proportion to the several sums that each of them has subscribed to the said Agreement. 
 

In any action to enforce the obligations of the Underwriters they can be designated or named as “Lloyd’s 
Underwriters’’ and such designation shall be binding on the Underwriters as if they had each been individually 
named as defendant.  Service of such proceedings may validly be made upon the Attorney In Fact in Canada 
for Lloyd’s Underwriters, whose address for such service is 1155 rue Metcalfe, Suite 2220, Montreal, Quebec 
H3B 2V6. 

 

NOTICE 

 

Any notice to the Underwriters may be validly given to the Coverholder. 
 
In witness whereof this policy has been signed as authorized by the Underwriters, by South Western Group 
 
 
 
 
 
 
 
 

Date: 05 June 2015 

 
 
Per 

  

     
The Insured is requested to read this policy, and if incorrect, return it immediately for alteration. 
 
In the event of an occurrence likely to result in a claim under this insurance, immediate notice should be given to 
the Coverholder whose name and address appears above.  All inquiries and disputes are also to be addressed 
to this Coverholder. 
 

INSURE IN CANADA RISK 

 
The business insured/reinsured herein meets the necessary conditions to qualify as, and is being transacted as, 
“insuring in Canada a risk” in accordance with Part XIII of the Insurance Companies Act (Canada). 

 

 

 
  



 

 

 
 
 

SCHEDULE A 
 
 

Attached to and forming part of Policy No.:  SIB5793 Effective Date:  20150604 
  

Name of Insured:  F S P Holdings Inc. d/b/a  Settlers Ghost Golf Club 

 
 
MORTGAGEE(S): 

 
Subject to the terms of the STANDARD MORTGAGE CLAUSE contained in Clause # 16 of the Property portion of the 
policy wording, loss if any, is payable to the following, as their interests may appear: 
 
PACE Savings & Credit Union Limited 
8111 Jane Street, Unit #1 
Vaughan, ON L4K 4L7  
 
Theodore & Danuta Pochwalowski, Diane Steckly, Chester & Virge Pochwalowski 
53 Belvedere Blvd.  
Toronto, ON M8X 1K5 
 
      
 
      
 
 
LOSS PAYEE(S): - Blanket Coverage 

 
Subject to the terms, conditions and limitations of the LOSS PAYEE clause # 16a of the Property portion of the 
policy wording, any owner, person, firm, organization, trustee, estate or government entity to whom or to which the 
Insured has contracted to effect insurance, by virtue of a contract or agreement, or by issuance of a permit. 
 
ADDITIONAL INSURED(S): - Blanket Coverage 
 
Subject to the terms, conditions and limitations of the ADDITIONAL INSUREDS clause b. of Part II – Who is an 
Insured, of the Liability portion of the policy wording, any owner, person, firm, organization, trustee, estate or 
government entity to whom or to which the Insured has contracted to effect insurance, by virtue of a contract or 
agreement, or by issuance of a permit. 
 

      

 
  



 

 

 
 
 

SCHEDULE B 
 
 
 

Attached to and forming part of Policy No.:  SIB5793 Effective Date:  20150604 
  
Name of the Insured:  F S P Holdings Inc. d/b/a  Settlers Ghost Golf Club 
 
 

Endorsement No 1. 
 
It is understood and agreed that under Section A - Property of Every Description  and/or Greenskeeping 
Equipment & Carts does not include: 
 
      
Optional By-Laws; Paved Driveways & Parking Lots; Maintenance Building #2; Optional Outbuildings By-Laws; 
Tennis Bubble; Swimming Pool; Curling Rink; Ice Compressors; Mini Putt Fixtures; Dwelling;Halfway House and 
Contents; Shelters/Washrooms; Starter Building; Driving Range Fixtures; Range Balls; Pull Carts; Bridges; 
Fencing; Tents/Fabric Structures; Misc. Course Fixtures; Other Maintenance Equipment 
 
 
 
 

 



  

EXHIBIT “J” 

  

































  

EXHIBIT “K” 

  





  

EXHIBIT “L” 

  





























  

CONFIDENTIAL EXHIBIT “M” 

(To Be Sealed Separately) 

  



  

EXHIBIT “N” 

  













  

EXHIBIT “O” 

  



 
 
 
Ira Smith 
Phone: 905.738.4167 ext. 111 
Email: ira@irasmithinc.com 

 
 
 
April 5, 2016 
 
VIA FAX NO. 905.725.4100 
 
Canada Revenue Agency 
National Insolvency Office 
55 Athol St. E. 
Oshawa, ON L1H 1J8 
 
Attention: P. Davey, Collection Officer 
 
 
Dear Sirs 
 
LANA BERTAM SOMETIME CARRYING ON BUSINESS AS  
SETTLERS’ GHOST GOLF CLUB LIMITED PARTNERSHIP AND  
SETTLERS’ GHOST GOLF CLUB 
ACCOUNT NO.:  83303 7617 RT0001 
 
Thank you for your letter dated March 29, 2016 advising that the above-named taxpayer owes 
the amount of $140,902.39 on account of unremitted HST, penalty and interest and law costs.  
You have also advised that the amount of $128,563.16 included in the above total is held in trust 
and forms no part of the property of the taxpayer. 
 
We advise that by Order of the Ontario Superior Court of Justice (Commercial List) dated 
December 15, 2015, as amended on December 18, 2015 (the “Amended Appointment Order”), 
Ira Smith Trustee & Receiver Inc. was appointed Receiver and Manager of Settlers’ Ghost Golf 
Club Limited Partnership (“SGGCLP”) and FSP Holdings Inc. (“FSP”).  Your above-noted letter 
indicates the taxpayer to be Ms. Lana Bertram. 
 
We have no capacity over the assets, properties and undertakings of Ms. Lana Bertram.  We are 
unable to find to date in the books and records of SGGCLP or FSP any indication that there are 
tax accounts solely in each or any of their names.  Accordingly, we are unclear as to what 
indebtedness, if any, either SGGCLP or FSP may have to you.    We enclose for your 
information a copy of the Amended Appointment Order. 



 

 

 
Please advise if SGGCLP or FSP have any indebtedness to you or if the indebtedness is only that 
of Ms. Lana Bertram.  We would appreciate your advice as soon as possible, as we are currently 
preparing our First Report to Court in connection with this receivership administration. 
 
 
Yours truly 
 
IRA SMITH TRUSTEE & RECEIVER INC. 
solely in its capacity as Receiver and Manager of 
Settlers’ Ghost Golf Club Limited Partnership and FSP Holdings Inc. 
 
 
 
Per: 
 
Ira Smith 
President 
 
enc 



  

CONFIDENTIAL EXHIBIT “P” 

(To Be Sealed Separately) 

  



  

EXHIBIT “Q” 

  





  

EXHIBIT “R” 

  



 
 
 
 
 
 
 
March 16, 2016 
 
To the Limited Partners of Settlers’ Ghost Golf Club Limited Partnership 
and to the Receivership Service List 

 
Dear Sir or Madam, 

 
In the matter of the Receivership of Settlers’ Ghost Golf Club and FSP Holdings Inc. 
(collectively the “Company”) 
 
As you are aware, on December 15, 2015 (as amended December 18, 2015), the Honourable 
Madam Justice Conway of the Ontario Superior Court of Justice (Commercial List) made an 
Order (the “Appointment Order”) appointing Ira Smith Trustee & Receiver Inc. (“ISI”) as 
Receiver and Manager (the “Receiver”) of the assets, undertakings and properties of the 
Company.  

 
Pace Savings and Credit Union Limited (“Pace”), has advised the Receiver that rather than 
funding the budgeted loss of the golf club in receivership this coming golf season, they wish to 
make an offer to purchase to the Receiver for the Receiver’s right, title and interest, if any, in 
the assets, properties and undertaking of the Company.  We have not received Pace’s offer as 
of yet, but we expect to receive it this week.  Pace has also advised the Receiver that it is 
opposed to any form of DIP lender loaning funds to the Receiver under the Court-approved 
Receiver’s Certificate, which would provide such DIP lender with a priority position over Pace. 
 
Given this event, the Receiver’s legal counsel has obtained a Court date for Tuesday, March 
29, 2016.  The Receiver has started to prepare its First Report to Court in which the Receiver, 
inter alia, will be providing the Court and the stakeholders with its analysis and 
recommendations in connection with the putative Pace offer to purchase. 
 
We are therefore writing to advise you of this information, and to request that if you or a party 
known to you wishes to submit an offer to purchase the Receiver’s right, title and interest in the 
Company’s properties, assets and undertaking, please forthwith submit the offer to purchase 
directly to the Receiver.  We anticipate our legal counsel will serve our motion material with 
sufficient notice to all stakeholders which means that non-binding letters of intent must be 
submitted to the Receiver forthwith.      
 
 
 
 
 
 
 

 
Brandon Smith 
Phone: 905.738.4167 ext. 113 
Email: brandon@irasmithinc.com 



 

     

The Receiver is required to advise the Court of any and all offers to purchase received, with the 
Receiver’s analysis and recommendations, including the anticipated offer from Pace. 
 
If you are currently not on the service list (i.e. did not receive service of Pace’s Application 
record) and wish to receive electronic service of the Receiver’s Motion Record, please provide 
us with your email address for service.   

 
Yours truly, 
 
IRA SMITH TRUSTEE & RECEIVER INC., 
solely in its capacity as court appointed Receiver and Manager of  
Settlers’ Ghost Golf Club Limited Partnership and FSP Holdings Inc. 
 
Per: 
 
 
Brandon Smith, CIRP 
Senior Vice-President 
 
cc Mr. B. Darlington, DLA Piper 
 Mr. H. Manis, Macdonald Sager Manis LLP 
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March 23, 2016 
 
To the Limited Partners of Settlers’ Ghost Golf Club Limited Partnership 
and to the Receivership Service List 

 
Dear Sir or Madam, 

 
In the matter of the Receivership of Settlers’ Ghost Golf Club and FSP Holdings Inc. 
(collectively the “Company”) 
 
As you are aware, on December 15, 2015, Ira Smith Trustee & Receiver Inc. (“ISI”) was 
appointed Receiver and Manager (the “Receiver”) of the assets, undertakings and properties of 
the Company.  

 
We are writing further to our letter of March 16, 2016, wherein we advised inter alia that Pace 
Savings and Credit Union Limited (“Pace”), wished to make an offer to purchase the 
Receiver’s right, title and interest, if any, in the assets, properties and undertaking of the 
Company and that we would be reporting to the Court on March 29, 2016. 
 
While our discussion continue with Pace, at this time we have not received Pace’s signed offer. 
To allow time for Pace to finalize and submit its offer and to allow us to properly serve our 
report to the Court and the stakeholders with our analysis and recommendations, the March 29th 
Court date will be adjourned to a date likely in the third week of April. 
 
We continue to advise that if you or a party known to you wishes to submit an offer to purchase 
the Receiver’s right, title and interest in the Company’s properties, assets and undertaking, 
please forthwith submit the offer to purchase directly to the Receiver.   

 
Yours truly, 
 
IRA SMITH TRUSTEE & RECEIVER INC., 
solely in its capacity as court appointed Receiver and Manager of  
Settlers’ Ghost Golf Club Limited Partnership and FSP Holdings Inc. 
 
Per: 
 
 
Brandon Smith, CIRP 
Senior Vice-President 
 
cc Mr. B. Darlington, DLA Piper 
 Mr. H. Manis, Macdonald Sager Manis LLP 

 
Brandon Smith 
Phone: 905.738.4167 ext. 113 
Email: brandon@irasmithinc.com 
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~ CREDIT UNION 

April 13, 2016 

SETTLERS' GHOST GOLF CLUB LP 
LANA STODDART 
HILLARY J MILLS 
3421 LINE 1 NORTH 
Suite 1 
BARRIE, ON L4M 4Y8 

Dear Sir/Madam, 

RE: loan Number: 32429 
Corporate Loan Fixed 
3451 LINE 1 NORTH BARRIE, On 

Well beyond a banle 

STATEMENT FOR DISCHARGE PURPOSES 

(Effective April 13 2016 with interest currently paid to July 30 2015 ) 

Principal Balance as at April 13 2016 
(provided all payments received are honored) 
Interest due@ 5.25 from last payment to April 13 2016 
Sundry Balance 

Total Amount 

$2,921,013.22 

108,186.38 
35.00 

$3,029,234.60 

These figures are an approximation and are subject to change with any subsequent transactions. 
The principal balance outstanding is based on all payments being received when due. 

Payment received after 1 :00 PM shall be deemed for the purpose of calculation of interest to have 
been made and received on the next business day. Per Diem interest charge will be $420.15. 

A certified cheque should be made payable to PACE Savings &: Credit Union Limited. and 
forwarded to our office. 

The authorization to discharge will be sent to you approximately four (4) weeks after the funds 
have been received. 

Yours truly, 
PACE Savings &: Credit Union Limited 

Suzanne Hyde 
Manager, Commercial Special Loans 
E. ft O.E. 

8111 Jane Street, Unit 1, Vaughan, ON L4K 4L 7 Tel. 905.738.8900 Fax. 905.738.8283 
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       10,273.50 

       52,000.00 

         5,481.70 

       49,240.88 

            682.34 

         2,919.00 

            230.00 

         5,992.60 

OSB Filing Fee 70.00             

Food & Beverage COGS 16,708.70      

62,929.63      

3,189.05        

Property Tax 7,501.32        

6,511.07        

Utilities 7,599.63        

1,267.21        

Repair, Maintenace, Janitorial & Upkeep 5,399.91        

Gift Certificate and Promo Spirit Dollars 1,137.00        

2,855.28        

5,200.00        

Receivable and rebate collection 

Wages, Gratuities and Management Fees

Bank & Merchant POS Charges

Court No:     CV-15-11212-00CL

Estate No:     31-458063

SETTLERS' GHOST GOLF CLUB LIMITED PARTNERSHIP & FSP HOLDINGS INC.

DISBURSEMENTS

IN THE MATTER OF THE RECEIVERSHIP OF

TOTAL RECEIPTS:

FOR THE PERIOD FROM DECEMBER 15, 2015 TO MARCH 31, 2016

Receiver’s Interim Statement of Receipts and Disbursements

RECEIPTS

Cash on hand

 $           126,820.02 

Borrowings under Receiver's Certificates 1, 2 & 3

HST collected on sales

BALANCE ON HAND AS AT MARCH 31, 2016

TOTAL DISBURSEMENTS

 $               6,451.22 

 $           120,368.80 

Advertising and Promotion

Misc. overhead expenses

Bailif and Appraisal Fees

HST Paid

Food & Beverage sales

Proshop, pre-paid greens fee & lesson sales

Golf League revenue

Membership sales
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Court File No. CV-15-11212-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

B ETWEEN:

PACE SAVINGS & CREDIT UNION LIMITED

and

SETTLERS' GHOST GOLF CLUB LIMITED PARTNERSHIP, FSP
HOLDINGS INC. and LANA STODDART

Applicant

Respondents

APPLICATION UNDER Section 243 of the Bankruptcy and Insolvency Act RSC 1985, c
B-3 and Section 101 of the Courts of Justice Act RSO 1990, c C-43

AFFIDAVIT OF BRUCE E. DARLINGTON
(Sworn April 14, 2016)

I, BRUCE E. DARLINGTON, of the City of Toronto, in the Province of Ontario, MAKE

OATH AND SAY:

1. I am a partner of the law firm of DLA Piper (Canada) LLP (formerly Davis LLP), lawyers for

the Court-appointed receiver, Ira Smith Trustee & Receiver Inc., as receiver and manager (in

such capacities, the "Receiver") without security, of all of the assets, including undertakings and

properties of Settlers' Ghost Golf Club Limited Partnership and FSP Holdings Inc. (the

"Debtors"). Accordingly, I have personal knowledge of the matters to which I hereinafter depose,

save and except where I have been provided with information by others. In the latter case, I have

indicated the source of the information and I believe it to be true, unless I state otherwise herein.
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2. Ira Smith was appointed as Receiver by Order of this Court originally dated December 15,

2015, and amended on December 18, 2015 (the "Receivership Order"). Unless otherwise

indicated, the capitalized terms in this affidavit have the same meaning as those found in the

Receivership Order.

3. Pursuant to paragraph 17 of the Receivership Order, the Receiver and its counsel are to

be paid their reasonable professional fees and disbursements and are granted a Receiver's

Charge on the Respondents' Property for such professional fees and disbursements.

4. I was called to the bar of the Province of Ontario in 1985, and specialize in the practice of

insolvency law and banking law. My standard hourly rate for 2015 was $625, and my standard

hourly rate for 2016 is $650.00. I am identified on the invoices as BYD.

5. Susan E. Friedman (SEF), litigation counsel for the Receiver in these proceedings, was

also called to the bar of the Province of Ontario in 1985, and specializes in the practice of

commercial litigation. Her standard hourly rate for 2015 was $600.00, and her standard hourly

rate for 2016 is $625.00.

6. Ryan D. Campbell (RXC) was called to the bar of the Province of Ontario in 2011, and

specializes in labour and employment law. His standard hourly rate for 2015 was $325.00, and

his standard hourly rate for 2016 is $350.00.

7. Jennifer A. Whincup (JQW) was called to the bar of the Province of Ontario in 2011 and

practices commercial litigation. Her standard hourly rate is $400.00.

8. Rose Meffe (RXM) is a paralegal employed by DLA Piper (Canada) LLP who practices in

the area of insolvency and restructuring. Her standard hourly rate is $250.00.
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9. Attached as Exhibit "A" to my affidavit is a copy of invoice number 1605904. The invoice

was issued on January 29, 2016 and covers fees and disbursements from December 8, 2015 to

January 21, 2016. The fees itemized on the invoice total $12,740.00 (exclusive of taxes and

disbursements). The total amount of the invoice, including disbursements and HST, is

$14,405.81.

10. Attached as Exhibit "B" to my affidavit is a copy of invoice number 1617045. The invoice

was issued on March 31, 2016 and covers fees and disbursements from January 28, 2016 to

March 30, 2016. The fees itemized on the invoice total $18,632.50 (exclusive of taxes and

disbursements). The total amount of the invoice, including disbursements and HST, is

$21,376.81.

1 1. The total of the fees of the attached invoices is $31,372.50 exclusive of taxes and

disbursements, and $35,782.62 inclusive of taxes and disbursements.

12. The average hourly rate of DLA Piper (Canada) LLP timekeepers on these invoices is

$493.28.

13. All of the time recorded on the Invoice and all of the disbursements were in fact incurred. I

believe that the Invoices are fair and reasonable in all of the circumstances.

14. To the best of my knowledge, the rates charged by DLA Piper (Canada) LLP throughout

the course of these proceedings are comparable to the rates charged by other law firms in the

Toronto market for the provision of similar services, and the rates charged by DLA Piper (Canada)

LLP for services rendered in similar proceedings.
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15. I swear this affidavit in support of a motion for an order, inter alia, approving the fees and

disbursements of the Receiver and its counsel and for no other or improper purpose.

SWORN BEFORE ME at the City of Toronto,
in the Province of Ontario on April 14, 2016

Jennifer A. Whincup
_ Commissioner for Taking Affidavits



This is Exhibit "A" referred to in the Affidavit of Bruce Darlington,
sworn April 14, 2016

missioner for Taking Affi its



Ira Smith Trustee & Receiver Inc.
Suite 6 - 167 Applewood Crescent
Vaughan, ON L4K 4K7 Canada

DLA Piper (canarsa) LLP
Suite 6000, 1 First Canadian Place
PO Box 367, 100 King St W

Toronto ON M5X 1E2
www.dlapiper .corn
T 416.365.3500
F 416.365.7886

INVOICE NUMBER:
FILE NUMBER:
BUSINESS NUMBER:
FROM THE OFFICE OF:
DIRECT LINE:

January 29,2016

1605904
17161-00001
REG # 110 152 824
Bruce E. Darlington
416.365.3529

For Professional Services rendered and disbursements advanced through January 28, 2016.

Our Fees: $ 12,740.00

Total Disbursements: $ 8.50

Total HST: 1,657.31

Total Current Invoice Due: CAD $ 14,405.81

Please note that this account is payable on receipt. If not paid within 30 days from the invoice date, interest
at the rate of prime plus 2% per annum will be charged from the invoice date.

Remittance Advice:

Cheque Payments To:
DLA Piper (Canada) LLP

Canadian dollar Wire Payments To:
DLA Piper (Canada) LLP

Invoice No: 1605904

Suite 6000, 1 First Canadian Place Bank: Royal Bank, at Canada File No: 17161-00001
PO Box 367, 100 King Street West Man Branch - 200 Bay Street, Main Floor
Toronto ON M5X 1E2 Canada Toronto ON M5J 2J5 Canada

Account 1423135 Amount: CADS 14,405.81
Transit 1: 00002
Institution #: 003
Swift #: ROYCCAT2

Please return remittance advice
with cheque.

ABA #: 021000021
Please Indicate Invoice Number



DLA PIPER

Ira Smith Trustee & Receiver Inc.
Suite 6 - 167 Appiewood Crescent
Vaughan, ON L4K 4K7 Canada

Our File No: 17161-00001

Ira Smith Trustee & Receiver Inc.
Re: Settlor's Ghost Golf Club Limited Partnership

DLA Piper (Canada) Lt.P
Suite 6000, 1 First Canadian Place
PO Box 367, 100 King St W
Toronto ON M5X 1E2
www.dlapiper.com
T 416.365.3500
F 416.365.7886

Date: January 29, 2016
Invoice Number 1605904

For Professional Services rendered and disbursements advanced through January 28, 2016.

PROFESSIONAL SERVICES

Date Professional Description Hours Amount

12/08/15 SEF Engaging in brief office conference with B. 0.10 60.00
Darlington; receiving forwarded email from I.
Smith;

12/09/15 BYO Reviewing draft application material including
draft order;

1.20 750.00

12/09/15 SEF Receiving emails from B. Darlington; sending
email to B. Darlington re giving notice to
general and limited partners;

0.10 60.00

12/10/15 SEF Receiving email from B. Darlington; engaging
in office conference with him; receiving and
reviewing application record;

0.10 60.00

12/10/15 BYD Reviewing comparison of draft order to model
order; discussing motion material with S.

0.90 562.50

Friedman; exchanging email messages with I.
Smith; drafting email message to H. Manis;

12/11/15 BYD Drafting email message to I. Smith re call;
drafting email message to I. Smith and H.

0.40 250.00

Manis;

12/11/15 BYD Engaging in telephone conversation with I. 0.30 187.50
Smith;

12/11/15 SEF Receiving email from B. Darlington with
comments on application materials; receiving
reply from I. Smith; receiving email from B.

0.20 120.00

Smith; receiving 8. Darlington's reply;
receiving further email from, B. Smith;

12/11/15 BYD Exchanging email messages with B. Barnes; 0.20 125.00

12/12/15 SEF Receiving email from H. Manis; 0.10 60.00

12/14/15 SEF Sending email to B. Darlington re need for
instructions re attendance tomorrow, receiving

0.30 180.00



PIPER
Date Professional Description 

his reply; receiving email from H. Manis;
sending reply to him; sending email to I. Smith
and B. Smith re attendance; receiving reply
from B. Smith;

12/14/15 BYD Reviewing email messages from B. Smith re
books and records;

12/14115 BYD Exchanging email messages with S. Friedman;
exchanging email messages with H. Manis;

12/15/15 BYD Reviewing email message from S. Friedman re
order granted; reviewing email messages from
B. Smith re taking possession;

12/15/15 SEF Preparing for and attending before Justice
Conway; sending reporting email to I. Smith. B.
Smith and B. Darlington; receiving reply from
B. Smith and sending response to him;
receiving his email to L. Stoddart; receiving
further email from B. Smith, with L. Stoddart's
reply to him and his response; receiving email
from H. Manis with Justice Conway's
endorsement and the signed and entered
order, receiving email from B. Smith;

12/16/15 SEF Receiving email from I. Smith, forwarding
motion record on motion to amend style of
cause; reviewing same; engaging in email
exchange with B. Darlington, I. Smith and B.
Smith re adding DLA Piper to the service list;
receiving email exchanges re identifying the
limited partners; receiving email exchange
between H. Manis and B. Darlington;

12/16/15 BYD Exchanging email messages with H. Manis re
service list; exchanging email messages with
B. Smith re limited partners; exchanging email
messages with S. Friedman re court
appearance;

12/17/15 BYD Reviewing email messages from B. Smith to D.
Smith;

12/17115 BYD Reviewing draft BIA report; providing
comments to B. Smith;

12/17/15 BYD Drafting email message to D. Smith re GP;

12/17/15 SEF Sending email to B. Smith, I. Smith and B.
Darlington re not attending on motion to
amend style of cause and receiving reply from
B. Smith; receiving email from B. Smith re
limited partners; receiving email from him to D.
Smith re minute books and other documents of

Matter 17161-00001
Invoice: 1605904

Page: 2

Hours Amount

0.20 125.00

0.20 125.00

0.30 187.50

1.70 1,020.00

0.30 180.00

0.50 312.50

0.30 187.50

0.30 187.50

0.10 62.50

0.40 240.00



DLA PIPER

Matter: 17161-00001
Invoice: 1605904

Page: 3

Date Professional Description Hours Amount
the partnership; receiving further email
exchanges between B. Smith and D. Smith;
receiving email from B. Darlington re hearing
on December 18th; receiving and reviewing
email from B. Smith with draft Bankruptcy and
Insolvency Act Notice and receiver's
statement; receiving B. Darlington's
comments;

12/18/15 SEF Receiving email from H. Manis with
endorsement and two issued orders of Justice
Conway and reviewing same; receiving email
from B. Smith to D. Smith with copies of
orders; receiving email from B. Smith to H. Lee
and S. Hyde re teleconference of today;

12/18/15 BYD Reviewing email message from H. Manis re
amended order; reviewing email messages
from B. Smith;

12/22/15 BYD Reviewing email message from B. Smith;
discussing background information and
assignment with R. Campbell;

12/22/15 SEF Receiving email from B. Smith to members of
Settlers' Ghosts management team; receiving
email from B. Smith to B. Darlington re
continuing employees of debtor;

12/22/15 RXC Receiving and reviewing Insolvency materials;
attending telephone call with B. Darlington to
discuss contracts for key personnel; e-mailing
B. Smith re: same;

12/23/15 BYD Reviewing email messages from B. Smith re
TD Bank and status report; reviewing email
message from S. Emmett;

12/23/15 RXC Preparing for and attending telephone call with
B. Smith to discuss contractor agreement for
key individuals;

12/24/15 RXC Drafting Contractor Agreement for D. Graham;

12/27/15 RXC Continued drafting of contractor agreement for
D. Graham; drafting contractor agreement for
M.P. Quilty; e-mailing B. Smith enclosing
same, with comments;

12/28/15 BYD Reviewing email message from B. Smith and
draft consulting agreements; drafting email
message to B. Smith;

12/29/15 RXC E-mail correspondence with I. Smith, B. Smith
and B. Darlington regarding draft Contractor
Agreements for D. Graham and M.P. Quilty;

0.10 60.00

0.30 187.50

0.40 250.00

0.10 60.00

0.70 227.50

0.30 187.50

0.70 227.50

2.60 845.00

2.10 682.50

0.40 250.00

3.00 975.00



DL . PIPER

Matter. 17161-00001
Invoice: 1605904

Page: 4

Date Professional Description Hours Amount
revising Contractor Agreement for D. Graham
to take the form of a letter from Ira Smith
Trustee & Receiver Inc.; e-mailing I. Smith, B.
Smith and B. Darlington enclosing same;
reviewing and revising Consulting Agreement
for golf course operators;

12/29/15 BYD Exchanging email messages with R. Campbell
re agreements with current employees;
exchanging email messages with R. Campbell
re draft consulting agreement; reviewing email
message from B. Smith to M. Truax;

12/30/15 BYD Reviewing email message from R. Campbell re
consultant agreement; reviewing email
messages from B. Smith and M. Wolfe re
Huronia Welding; drafting email message to M.
Wolfe re Huronia Welding; exchanging email
messages with B. Smith and I. Smith re bank
accounts; exchanging email messages with S.
Emmett;

12/30/15 RXC Drafting letter form contractor agreement with
M.P. Ouilty; revising letter form contractor
agreement with D. Graham; continued
reviewing and revising contractor agreement
with 2357383 Ontario Inc.; e-mailing with I.
Smith and B. Darlington re: same;

01/04/16 RXC Revising consultant agreement to reflect
representations, warranties, terms and
conditions agreed to by third-party Principals;
e-mailing I. Smith enclosing same;

01/04/16 BYD Reviewing email messages exchanged
between I. Burbidge and B. Smith; exchanging
email messages with H. Manis and B. Smith;

01/04/16 BYD Reviewing and replying to email message from
I. Smith;

01114/16 BYD Reviewing email messages from B. Smith and
replying;

01/14/16 BYD Reviewing email message from B. Smith and
amendment to Graham contractor agreement;

01/14/16 RXC Reviewing e-mail correspondence from B.
Smith, I. Smith and B. Darlington re:
preparation and presentation of independent
contractor agreements;

01/18/16 BYD Reviewing email messages from B. Smith and
Mills' statement of claim;

0.40 250.00

1.20 750.00

3.20 1,040.00

1.80 630.00

0.40 260.00

0.20 130.00

0.20 130.00

0.30 195.00

0.10 35.00

0.30 195.00



PIPER
Date Professional

01121/16 BYD

Matter: 17161-00001
Invoice: 1605904

Page: 5

Description Hours

Reviewing email message from B. Smith re 0.20
status; reviewing email message from 1.
Stoddart;

Total Taxable Hours and Fees:

DISBURSEMENTS

Taxable Disbursements 

Description 

Binding

Total Taxable Disbursements:

BILL SUMMARY

REG # 110 152 824

This is our account.

DLA Piper (Canada) LLP

Per:

8.50
8.50

Our Fees:

Total Disbursements:

Total HST:

Total Current invoice Due:

Amount

130.00

27.20 $ 12,740.00

12,740.00

8.50

1,657.31

CAD $ 14,405.81

Please note that this account is payable on receipt. if not paid within 30 days from the invoice date, interest
at the rate of prime plus 2% per annum will be charged from the invoice date.
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This is Exhibit "B" referred to in the Affidavit of Bruce Darlington,
sworn April 14, 2016

ommissioner for Taking A i•avits



DLA PIPER
I ra Smith Trustee & Receiver Inc.
Suite 6 - 167 Applewood Crescent
Vaughan, ON L4K 4K7 Canada

DLA Piper (Canada) LLP
Suite 6000, 1 First Canadian Place
PO Box 367, 100 King St W
Toronto ON M5X 1E2
www.dlapiper.com
T 416.365.3500
F 416.365.7886

INVOICE NUMBER:
FILE NUMBER:
BUSINESS NUMBER:
FROM THE OFFICE OF:
DIRECT LINE:

March 31, 2016

1617045
17161-00001
REG # 110 152 824
Bruce E. Darlington
416.365.3529

For Professional Services rendered and disbursements advanced through March 30, 2016.

Our Fees:

Total Disbursements:

Total HST:

Total Current Invoice Due:

$

CAD $

18,632.50

297.85

2,446.46

21,376.81

Please note that this account is payable on receipt. If not paid within 30 days from the invoice date, interest
at the rate of prime plus 2% per annum will be charged from the invoice date.

Remittance Advice:
Cheque Payments To:
DLA Piper (Canada) LLP
Suite 6000, 1 First Canadian Place
PO Box 367, 100 King Street West
Toronto ON M5X 1E2 Canada

Please return remittance advice
with cheque.

Canadian dollar Wire Payments To:
DLA Piper (Canada) LLP
Bank: Royal Bank of Canada

Main Branch - 200 Bay Street, Main Floor
Toronto ON M5J 2J5 Canada

Account: 1423136

Transit #: 00002
Institution #: 003
Swift #: ROYCCAT2
ABA #: 021000021

Please Indicate Invoice Number

Invoice No: 1617045

File No: 17161-00001

Amount: CAD $ 21,376.81
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Ira Smith Trustee & Receiver Inc.
Suite 6 - 167 Applewood Crescent
Vaughan, ON L4K 4K7 Canada

Our File No: 17161-00001

Ira Smith Trustee & Receiver Inc.
Re: Settler's Ghost Golf Club Limited Partnership

DLA Piper (Canada) ALP
Suite 6000, 1 First Canadian Place
PO Box 367, 100 King St W
Toronto ON M5X 1 E2
www.dlapiper.com
T 416.365.3500
F 416.365,7886

Date: March 31, 2016
Invoice Number: 1617045

For Professional Services rendered and disbursements advanced through March 30, 2016.

PROFESSIONAL SERVICES

Date Professional Description Hours Amount

01/28/16 BYD Reviewing email messages from B. Smith re 0.20 130.00
barn damage;

02/24/16 BYD Exchanging email messages with B. Smith re 0.30 195.00
Pace credit bid;

02/24/16 SEF Receiving email from B. Darlington to B. Smith, 0.20 125.00
with update and inquiry regarding credit bid;
receiving B. Smith's reply; receiving further
email exchanges between them and I. Smith
with respect to sales process;

02/29/16 BYD Exchanging email messages with B. Smith re 0.20 130.00
call;

02/29/16 BYD Engaging in telephone conference with I. 0.40 260.00
Smith and B. Smith;

03/02/16 BYD Engaging in telephone conference with B. 0.60 390.00
Smith, I. Smith, H. Manis, S. Hyde, B. Hogan
and H. Lee re credit bid; exchanging email
messages with S. Friedman re court time;

03/02/16 SEF Receiving email from B. Darlington re 0.20 125.00
obtaining court approval of credit bid and re
possible motion dates; giving instructions to
make inquiries re same; exchanging further
emails with B. Darlington re timing of motion;
sending emails to B. Darlington and J.
Whincup re availability of court dates; receiving
email from H. Manis; receiving email from B.
Smith;

03/03/16 BYD Reviewing email message from H. Manis; 0.20 130.00
drafting email message to H. Manis;

03/03/16 SEF Engaging in office conference with B. 0.30 187.50
Darlington re motion for order approving credit
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Date Professional Description Hours Amount

bid and timing of same; receiving email
exchanges with H. Manis and I. Smith re
same; giving instructions to J. Whincup re
preparing materials and attending on motion
and to K. Hamill re booking appointment;
receiving confirmation from her that
appointment has been booked;

03/03/16 JQW Reviewing and responding to several emails re
booking motion; arranging for motion to be
held on March 29, 2016;

03/04/16 JQW Reviewing and responding to emails re service
list and next steps for file;

03/07/16 JQW Reviewing and responding to emails re
scheduled motion and conference call to
discuss next steps;

03/07/16 BYD Exchanging email messages with J. Whincup
re court date; drafting email message to I.
Smith, B. Smith and H. Manis re process;

03/08/16 BYD Reviewing reply from H. Manis and
responding;

03/08/16 BYD Engaging in telephone conference with I.
Smith, B. Smith, H. Manis and L. Sigel;

03/09/16 BYD Reviewing email messages from B. Smith and
S. Hyde; discussing court process with J.
Whincup;

03/09/16 JQW Engaging in call with B. Darlington re update
on motion and responsibilities for motion to the
Court;

03/14/16 BYD Exchanging email messages with H. Manis re
status;

03/14/16 BYD Reviewing email message and letter from H.
Manis;

03/14/16 JQW Reviewing and responding to emails re
conference call with counsel; reviewing
receivership materials in preparation for
drafting motion materials to approve potential
sale;

03/15/16 JQW Drafting and revising notice of motion re
approval of sale agreement; drafting and
extensively revising affidavit re approval of
sale agreement; conducting research re
approval of sale agreement in absence of
sales process; engaging R. Meffe to pull and
summarize PPSA filings;

0.70 280.00

0.20 80.00

0.40 160.00

0.40 260.00

0.20 130.00

0.40 260.00

0.30 195.00

0.40 160.00

0.20 130.00

0.20 130.00

2.10 840.00

6.50 2,600.00
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Date Professional Description 

03/15/16 BYD Discussing court material with J. Whincup;

03/15/16 RXM Receiving email from J. Whincup requesting
PPSA searches and summaries; engaging in
telephone discussion with J. Whincup re
summaries; attending to order uncertified
PPSA searches and summaries and certified
PPSA searches; exchanging emails with ESC
Corporate Services re summaries;

03/15/16 BYD Reviewing email message and draft letter from
B. Smith;

03/16/16 RXM Receiving emails from ESC Corporate
Services with PPSA search and summary and
reviewing same; attending to forward PPSA
searches and summaries to J. Whincup;

03/16/16 BYD Reviewing draft notice of motion, approval and
vesting order and discharge order; reviewing
email message from B. Smith; drafting email
message re draft court material and receiver's
report;

03/16/16 JQW Reviewing emails re letter to pace re position;

03/17/16 BYD Reviewing email messages from B. Smith and
S. Hyde;

03/18/16 BYD Reviewing and commenting on Receiver's first
report; drafting email message to I. Smith and
B. Smith;

03/18/16 BYD Reviewing and commenting on draft offer to
purchase; drafting email message to I. Smith;

03/18/16 JQW Reviewing first draft of receiver's report;
reviewing several emails re receiver's first
report;

03/21/16 JQW Reviewing and responding to several emails re
revisions to APS and comments; reviewing
most recent draft of receiver's report;

03/21/16 BYD Exchanging email messages with I. Smith;
engaging in telephone conversation with L.
Sigal; drafting email message to H. Mavis and
L. Sigel;

03/21/16 BYD Exchanging email messages with B Smith re
driving range;

03/21/16 BYD Reviewing and amending draft asset purchase
agreement as amended by Receiver;
reviewing amended Receiver's report; drafting
email messages to H. Manis and L. Sigel;

Matter: 17161-00001
Invoice: 1617045
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Hours Amount

0.30 195.00

0.40 100.00

0.30 195.00

0.20 50.00

0.60 390.00

0.40 160.00

0.20 130.00

1.30 845.00

1.10 715.00

0.70 280.00

0.90 360.00

0.90 585.00

0.20 130.00

1.40 910.00
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Date Professional Description 

03/22/16 BYD Reviewing email messages from H. Manis;
engaging in telephone conversation with B.
Smith; drafting email message to H. Manis and
L. Sigel; exchanging email messages with J.
Whincup re court availability; reviewing email
message from B. Smith re activities;
exchanging email messages with H. Manis re
rescheduling motion; discussing rescheduling
motion with J. Whincup; drafting email
message to B. Smith re communication to
stakeholders;

03/22/16 BYD Reviewing email message from B. Smith and
draft letter to stakeholders; amending letter;
drafting email message to B. Smith;

03/22/16 JQW Reviewing several emails re new motion date,
letter to vacate, and other preliminary matters;

03/23/16 JQW Reviewing several emails re adjournment of
motion; reviewing receiver's report; attempting
to book 9:30 appearance to seek adjournment;
reviewing agreement of purchase and sale;
Reviewing emails re letter of concern and
issues relating to self-representation of L.
Stoddart;

03/23/16 BYD Reviewing email messages from B. Smith and
S. Hyde;

03/23/16 BYD Reviewing email message from B. Smith and
letter from H. Perlis; reviewing email message
from B. Smith and letter from L. Stoddart;
drafting email message to B. Smith and
drafting replies to H. Perlis and L. Stoddart for
comment;

03/23/16. BYD Discussing Greenskeeper position with B.
Smith; reviewing draft email message from B.
Smith and replying;

03/23/16 BYD Exchanging email messages with B. Smith re
letter from L. Stoddart; exchanging email
messages with H. Manis re letter from L.
Stoddart and court date;

03/24/16 RXM Attending to obtain parcel register, reviewing
and saving same; attending to prepare and
send email to B. Darlington with parcel
register; receiving email from B. Darlington to
prepare letters to H. Perlis and L. Stoddart;
attending to prepare letters to H. Perlis and L.
Stoddart and sending email to B. Darlington
with same; exchanging emails with B.

Matter: 17161-00001
Invoice: 1617045
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Hours Amount

1.60 1,040.00

0.30 195.00

0.50 200.00

1.60 640.00

0.20 130.00

0.80 520.00

0.50 325.00

0.40 260.00

1.20 300.00
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Matter: 17161-00001
Invoice: 1617045

Page: 5

Date Professional Description Hours Amount

Darlington re emailing letters; attending to
prepare and send email to H. Perlis with letter;
attending to prepare and send email to L.
Stoddart with letter; receiving email from H.
Perlis re rescheduled motion dates; receiving
email from L. Stoddart re status of independent
counsel;

03/24/16 BYD Reviewing email message from J. Barzo; 1.70 1,105.00
exchanging email messages with B. Smith;
reviewing reply from B. Smith; reviewing parcel
register; reviewing email messages from J.
Whincup re court appearance; issuing letter to
H. Perlis; issuing letter to L. Stoddart;
reviewing reply from H. Penis; reviewing reply
from L. Stoddart; drafting response to L.
Stoddart for comment;

03/24/16 BYD Exchanging email messages with B. Smith and 0.50 325,00
J. Whincup re response to L. Stoddart;
amending and sending response to L.
Stoddart;

03/28/16 RXM Reviewing email from B. Darlington to L. 0.10 25.00
Stoddart;

03/29/16 BYD Exchanging email messages with J. Whincup 0.30 195.00
re adjournment; Reviewing email message
from B. Smith and draft letter re tax slips;
drafting reply to B. Smith;

03/29/16 BYD Reviewing email messages between B. Smith 0.50 325.00
and L. McClaren; reviewing B. Smith report to
Pace;

03/29/16 BYD Reviewing email message from L. Stoddart 0.10 65.00
and forwarding to J. Whincup;

03/29/16 JQW Attending commercial list to seek adjournment 2.20 880.00
of motion date; communicating new date to
counsel; reviewing several emails re
availability of counsel to attend motion;

03/30/16 JQW Reviewing email from B. Smith; revising 0.40 160.00
service list;

Total Taxable Hours and Fees: 36.40 $ 18,632.50
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DISBURSEMENTS

Non-Taxable Disbursements

Description

Minister of Finance 102.00

Non-taxable portion of the Teraview parcel 9.45

Total Non-Taxable Disbursements: 111.45

Taxable Disbursements

Description

Postage 2.40

Filing Fees 30.00

Service Provider Fee - Toronto/Calgary 16.00

Service Provider Fee - Toronto 116.00

Taxable portion of the Teraview parcel register 22.00

Total Taxable Disbursements: 186.40

BILL SUMMARY

REG # 110 152 824

This is our account.

DLA Piper (Canada) LLP

Per:
Bruce arlin

Our Fees:

Total Disbursements:

Total HST:

Total Current Invoice Due:

Matter: 17161-00001
I nvoice: 1617045

Page: 6

$

CAD $

18,632.50

297,85

2,446.46

21,376.81

Please note that this account is payable on receipt. If not paid within 30 days from the invoice date, interest

at the rate of prime plus 2% per annum will be charged from the invoice date.
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EXHIBIT “Y” 

 



 
 
 
 
 
 
 
 

IN THE MATTER OF THE RECEIVERSHIP OF THE PROPERTY OF 
SETTLERS' GHOST GOLF CLUB LIMITED PARTNERSHIP and 

 FSP HOLDINGS INC. 
 

NOTICE AND STATEMENT OF THE RECEIVER  
(The Bankruptcy and Insolvency Act Subsections 245(1) and 246(1)) 

 
The Receiver gives notice and declares that: 
 
1. By Order of the Ontario Superior Court of Justice (Commercial List) dated 

December 15, 2015 (as amended December 18, 2015), the undersigned Ira Smith 
Trustee & Receiver Inc. (“ISI”) became the Receiver (and Manager) of the 
property of Settlers' Ghost Golf Club Limited Partnership and FSP Holdings Inc. 
(collectively the “companies”), insolvent companies that are described below: 

  
An 18-hole public golf course located at 3421 McNutt Road, RR #1, Barrie, 
Ontario, including all equipment, inventory, chattels, buildings, structures, 
fixtures, fittings, and appurtenances thereto but excluding those equipment, 
inventory, fixtures, fitting and chattels that are the rightful property of 3rd parties. 

 
2. The undersigned became the Receiver by virtue of: 

a) an Order of the Ontario Superior Court of Justice (Commercial List) 
dated December 15, 2015, as amended by subsequent Order of the 
Ontario Superior Court of Justice (Commercial List) dated December 
18, 2015. 

 
3. The assets described above are located in or at the location specified above.  
 
4. The following information relates to the appointment: 
 
(a)  Address of insolvent companies:  3421 McNutt Road, RR #1 

Barrie, ON L4M 4Y8 
 
(b)  Principal line of business:   Golf Course, Restaurant and Pro-           
                                                                                    Shop 
 
(c) Location(s) of business:   As described above                                                                                                     
 
(d) Amount owed by the insolvent company to each creditor who holds or may hold a 

security interest on the property described above, is as indicated on the attached 
list. The following parties may have a security interest in certain assets of the 
insolvent company:  
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(e) The list of creditors of the insolvent company including above noted secured 

creditors and the amount owed to each creditor and the total amount due by the 
insolvent company, based on the information currently available to the Receiver, 
is as followsi:   

  
  See attached list. 
 
(f) The intended plan of action of the Receiver and Manager is as follows: 
 
The Receiver and Manager has taken possession of the assets. The Receiver and Manager 
is currently developing a plan of action to maximize the realization on the assets for all 
stakeholders. 
 
(g) Contact person for the Receiver: Brandon Smith 
      Telephone 905-738-4167 ext. 113 
      Fax  905-738-9848 
      Email:  brandon@irasmithinc.com 
 
DATED at Concord, Ontario, this 21st day of December, 2015 
 
Yours truly, 
 
IRA SMITH TRUSTEE & RECEIVER INC., 
Solely in its capacity as Receiver and Manager of the assets  
including undertakings and properties of Settlers' Ghost Golf  
Club Limited Partnership and FSP Holdings Inc. 
Per:  

 
Brandon Smith, CIRP 
Senior Vice-President 
                                                 
i We advise that this list is tentative and subject to change. 

Creditor Amount of Charge 

Against the Property 

Pace Savings and Credit Union Ltd. $2,883,388.78 

Maxium Financial Services Inc. Unknown 

Roynat Inc. Unknown 

Turf Care Financial Limited Unknown 

T., M., C. & V. Pochwalowski $500,000.00 



Secured Amount	($)
MAXIUM FINANCIAL SERVICES INC. UNKNOWN

PACE SAVINGS & CREDIT UNION LTD. 2,883,388.78 

Pochwalowski Mortgage 511,250.00 

ROYNAT INC. UNKNOWN

TURF CARE FINANCIAL LIMITED UNKNOWN

Unsecured Amount	($)
ABELL PEST CONTROL 121.88 

CANADIAN LINEN 434.65 

CHAY-FM RADIO 1,288.20 

COLIO ESTATE WINES 136.92 

Cowden Woods Loan 135,500.00 

DCS AGRONOMIC SERVICES 2,360.00 

FOR THE LOVE OF FOOD 345.60 

GATES N GREENS HORSESHOE 1,000.00 

GREATER BARRIE CHAMBER OF COMMERCE 314.14 

Hilary Mills 160,300.00 

HURONIA WELDING AND INDUSTRIAL 101.00 

LANA STODDART UNKNOWN

NELLA CUTLERY & FOOD EQUIPMENT INC. 35.00 

NGCOA CANADA 449.17 

OBL Lease UNKNOWN

OPEN TABLE INC 44.87 

ORO MEDONTE CHAMBER OF COMMERCE 361.20 

POINT TO POINT COMMUNICATIONS 100.57 

POWELL JONES LLP 9,142.00 

PROGRESSIVE WASTE SOLUTIONS CANADA 420.03 

PUROLATOR 26.65 

RECEIVER GENERAL (HST) 147,492.16 

RECEIVER GENERAL (Payroll) UNKNOWN

SEXTONS 11,478.59 

THE MADISON COUNTY 232.54 

TRIMARK SPORTSWEAR LTD 189.16 

U of T Tournament 2,625.00 

VITAL HEALTH SAVINGS PLAN 503.68 

WOW DESIGN STUDIO INC. 4,198.00 

In	the	Matter	of	the	Receivership	of	
SETTLERS'	GHOST	GOLF	CLUB	LIMITED	PARTNERSHIP	

Creditor	List
and	FSP	HOLDINGS	INC.



In	the	Matter	of	the	Receivership	of	
SETTLERS'	GHOST	GOLF	CLUB	LIMITED	PARTNERSHIP	

Creditor	List
and	FSP	HOLDINGS	INC.

Contingent	‐	Partners	/	Shareholders Amount	($)
Al Langman Construction UNKNOWN

Anna Posca UNKNOWN

Brenda Woods UNKNOWN

D. Laurie Ego UNKNOWN

David Graham UNKNOWN

Deb Stoddart UNKNOWN

Duncor Enterprises Inc. UNKNOWN

Fred Sutcliffe UNKNOWN

Front Nine Investments UNKNOWN

Gauder Familly Trust UNKNOWN

Heather Mallard UNKNOWN

Hughes UNKNOWN

Jackson UNKNOWN

James Wilson UNKNOWN

John B. Jenkins UNKNOWN

John Brown UNKNOWN

Katherine Macmillan UNKNOWN

Keith Cowden UNKNOWN

Lana Stoddart UNKNOWN

M.E. (Dit) Holt UNKNOWN

Margret Jessie De Jong UNKNOWN

Mark Goode UNKNOWN

Martin Ostien UNKNOWN

Mary Pat Quilty UNKNOWN

Murray McGinnis UNKNOWN

Paul Gazzola UNKNOWN

Paul Neville UNKNOWN

Paul Weber UNKNOWN

R.A. Campbell UNKNOWN

Robert A. McLaren UNKNOWN

Ron C. Raphael UNKNOWN

Sheryl Truax UNKNOWN

Stone Gate Inn inc. UNKNOWN

Tim Kraft UNKNOWN

Twyla Campbell UNKNOWN

William Jim Cowden UNKNOWN



 

TAB 3 

 

 

 



 

Court File No. CV-15-11212-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 
 
 

 
THE HONOURABLE )  FRIDAY THE 25TH 
 )  
JUSTICE )  DAY OF APRIL, 2016 
 
B E T W E E N: 
 

PACE SAVINGS & CREDIT UNION LIMITED 
Applicant 

 
and 

 
 

SETTLERS' GHOST GOLF CLUB LIMITED PARTNERSHIP, FSP 
HOLDINGS INC. and LANA STODDART 

Respondents 
 
 
APPLICATION UNDER Section 243 of the Bankruptcy and Insolvency Act RSC 1985, c 
B-3 and Section 101 of the Courts of Justice Act RSO 1990, c C-43 
 
 

APPROVAL AND VESTING ORDER 

THIS MOTION, made by Ira Smith Trustee & Receiver Inc., as receiver and 

manager (in such capacities, the “Receiver ”) without security, of all of the assets, 

including undertakings and properties of Settlers’ Ghost Golf Club Limited Partnership 

and FSP Holdings Inc. (the “Debtors ”) for an order: 

1. abridging the time for service; 

2. approving the activities of the Receiver as set out in the first report of the Receiver 

dated April 14, 2016 (the “First Report”); 



-2- 

3. approving the fees and disbursements of the Receiver and its counsel, including a 

reserve for the completion of the receivership, as set out in the First Report; 

4. approving the sale transaction (the “Transaction”) contemplated by an offer to 

purchase (the “Offer to Purchase ”) between the Receiver and Pace Savings & Credit 

Union Limited (the “Purchaser ”) dated April 13, 2016 and appended to the First Report of 

the Receiver dated April 14, 2016 (the “First  Report ”), and vesting in the Purchaser the 

Debtors’ right, title and interest in and to the assets described in the Offer to Purchase, 

subject to the priorities identified in the First Report (the “Purchased Assets ”),  

was heard this day at 330 University Avenue, 8th Floor, Toronto, Ontario. 

ON READING the Motion Record of the Receiver, including the First Report and 

the appendices thereto, and on hearing the submissions of counsel for the Receiver, 

counsel for the debtors, no one appearing for any other person on the service list, 

although properly served as appears from the Affidavit of Trudy Dookie-Chandra, sworn 

April 14, 2016, filed: 

1. THIS COURT ORDERS that the time and method of service of the motion record 

be and hereby is abridged and validated and that the motion is properly returnable today. 

2. THIS COURT ORDERS that the activities of the Receiver, as set out in the First 

Report, are hereby approved. 

3. THIS COURT ORDERS that the fees and disbursements of the Receiver and its 

counsel, as set out in the First Report, are hereby approved. 
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4. THIS COURT ORDERS AND DECLARES  that the Receiver has the authority to 

file an assignment in bankruptcy for one or both of the Debtors, and Ira Smith Trustee & 

Receiver Inc. has the authority to act as the licensed insolvency trustee. 

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

approved, and the execution of the Offer to Purchase by the Receiver is hereby 

authorized and approved, with such minor amendments as the Receiver may deem 

necessary. 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. 

6. 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 interest in and to the 

Purchased Assets described in the Offer to Purchase, and listed on Schedule “B” hereto, 

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 of the Honourable Justice Conway dated 

December 15, 2015 and amended December 18, 2015; (ii) all charges, security interests 

or claims evidenced by registrations pursuant to the Personal Property Security Act 
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(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. 

7. THIS COURT ORDERS that upon the registration in the Land Registry Office for 

the Registry Division of Barrie of a Transfer/Deed of Land in the form prescribed by the 

Land Registration Reform Act duly executed by the Receiver, 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. 

8. 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 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 Assets 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. 
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9. THIS COURT ORDERS AND DIRECTS the Receiver to file with the Court a copy 

of the Receiver’s Certificate, forthwith after delivery thereof. 

10. 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 the Debtor and 

any bankruptcy order issued pursuant to any such applications; and 

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

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 the Debtor and 

shall not be void or voidable by creditors of the Debtor, 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. 

11. THIS COURT ORDERS AND DECLARES  that the Transaction is exempt from the 

application of the Bulk Sales Act (Ontario). 

12. 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 
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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. 

   

   



 

 

Schedule “A” - Form of Receiver’s Certificate 

Court File No. CV-15-11212-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

COMMERCIAL LIST 
 
 

B E T W E E N: 
 

PACE SAVINGS & CREDIT UNION LIMITED 
Applicant 

 
and 

 
 

SETTLERS' GHOST GOLF CLUB LIMITED PARTNERSHIP, FSP 
HOLDINGS INC. and LANA STODDART 

Respondents 
APPLICATION UNDER  
 

RECEIVER’S CERTIFICATE 

RECITALS 

A. Pursuant to an Order of the Honourable Justice Conway of the Ontario Superior 

Court of Justice (the “Court ”) dated December 15, 2015 and amended on December 18, 

2015, Ira Smith Trustee & Receiver Inc., as receiver and manager (in such capacities, the 

“Receiver ”) without security, of all of the assets, including undertakings and properties of 

Settlers’ Ghost Golf Club Limited Partnership and FSP Holdings Inc. (the “Debtors ”) 

B. Pursuant to an Order of the Court dated April 25, 2016, the Court approved the 

offer to purchase made as of April 13, 2016 (the “Offer to Purchase ”) between the 

Receiver  and Pace Savings & Credit Union Limited (the “Purchaser ”) and provided for 

the vesting in the Purchaser of the Debtor’s right, title and interest in and to the Purchased 

Assets, which vesting is to be effective with respect to the Purchased Assets upon the 
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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; (ii) that the conditions to 

Closing as set out in sections 19 and 20 of the Offer to Purchase 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 Offer to Purchase. 

THE RECEIVER CERTIFIES the following: 

• The Purchaser has paid and the Receiver has received the Purchase Price for the 
Purchased Assets payable on the Closing Date pursuant to the Offer to Purchase; 

• The conditions to Closing as set out in sections 19 and 20 of the Offer to Purchase 
have been satisfied or waived by the Receiver and the Purchaser; and 

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

• This Certificate was delivered by the Receiver on April         , 2016. 
 
 Ira Smith Trustee & Receiver Inc ., as receiver and 

manager without security, of all of the assets, 
including undertakings and properties of Settlers’ 
Ghost Golf Club Limited Partnership and FSP 
Holdings Inc. 
 
 
Per:  
 Name:  
 Title:  

 



 

 

Schedule “B” - Purchased Assets 

 

1. Part Lot 41-42 Concession 2 Medonte Part 1 Plan 51R30187; Oro-Medonte  
 

2. Being whole of PIN 58527-0314 (LT) 
 

3. Land Titles Division for the Land Registry Office of Simcoe County (No. 51) 
 



 

 

Schedule “C” - Claims to be deleted and expunged from title to Real Property 

 

1. Registration Number: RO1467834 
 

2. Registration Number: SC660196 
 

3. Registration Number: SC762211 
 

4. Registration Number: SC804471 
 

5. Execution Number: 15-0000256 – County of Simcoe 
 



 

 

Schedule “D” – Permitted Encumbrances, Easements and Restrictive Covenants 
related to the Real Property 

(unaffected by the Vesting Order) 

 

1. None 
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