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Court File No.: CV-23-00701877-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

THE TORONTO-DOMINION BANK 

Plaintiff 

- and -

IMAGES LIFE MEDIA INC., 2531509 ONTARIO INC., AND JOAO PAUL HENRIQUES 
also known as JOHN PAUL HENRIQUES 

Defendants 

IN THE MATTER OF AN APPLICATION PURSUANT TO SUBSECTION 243(1) OF THE 
BANKRUPTCY AND INSOLVENCY ACT, R.S.C. 1985 c. B -3, AS AMENDED; AND  

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

SUPPLEMENTARY REPORT TO THE FIRST REPORT OF THE RECEIVER 

(Dated October 27, 2023) 

I. INTRODUCTION

1. This supplementary report ���³Supplementary Report�´�� �W�R���W�K�H���5�H�F�H�L�Y�H�U�¶�V���I�L�U�V�W���U�H�S�R�U�W���W�R���&�R�X�U�W���G�D�W�H�G
October 10, 2023 ���W�K�H���³First Report�´�����L�V���I�L�O�H�G���E�\���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�������³AGI�´��, in its capacity as receiver (in 
such capacity, the �³Receiver�´����appointed, without security, over all of the assets, undertakings and properties 
(together, the �³Property�´���� �R�I���,�P�D�J�H�V���/�L�I�H�� �0�H�G�L�D�� �,�Q�F���� ���³Images�´�� and 2531509 Ontario Inc. ���³253Co���´�� �D�Q�G����
together with Images�������W�K�H���³Companies�´�����E�\ Order of the Ontario Superior Court of Justice, Commercial List 
���W�K�H�� �³Court�´��, dated July 18, 2023 ���W�K�H�� �³Appointment Order�´������made pursuant to section 243(1) of the 
Bankruptcy and Insolvency Act R.S.C. 1985, c. B-�������D�V���D�P�H�Q�G�H�G�����³BIA�´�����D�Q�G���V�H�F�W�L�R�Q�����������R�I���W�K�H��Courts of 
Justice Act, R.S.O 1990, c. 43, as amended. The application which resulted in the Appointment Order was 
commenced by The Toronto-Dominion Bank ���³TD Bank�´��. A copy of the Appointment Order along with the 
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endorsement of Justice Steele made July 18, 2023 ���W�K�H�� �³Endorsement�´�� is attached hereto as 
Appendix �´�$�µ.   

II. PURPOSE OF THIS REPORT

2. This Supplementary Report is filed to request an Order, among other things:

a. approving and authorizing the Receiver to enter into and carry out the terms of the sale
�W�U�D�Q�V�D�F�W�L�R�Q�� ���W�K�H�� �³Transaction�´���� �F�R�Q�W�H�P�S�O�D�W�H�G�� �E�\�� �D�Q��Agreement of Purchase and Sale dated
October 18, 2023 together with any further amendments thereto deemed necessary by the
�5�H�F�H�L�Y�H�U���L�Q���L�W�V���V�R�O�H���G�L�V�F�U�H�W�L�R�Q�����W�K�H���³Purchase Agreement�´�������H�Q�W�H�U�H�G���L�Q�W�R���E�H�W�Z�H�H�Q���W�K�H���5�H�F�H�L�Y�H�U��
as seller, and Nikesh Rai, in trust for a corporation to be named ���W�K�H���³Purchaser�´�������D�V���S�X�U�F�K�D�V�H�U��
and vesting in the Purchaser, 253�&�R���¶�V�� �U�L�J�K�W���� �W�L�W�O�H�� �D�Q�G�� �L�Q�W�H�U�H�V�W�� �L�Q�� �D�Q�G�� �W�R�� �W�K�H��real property
municipally known as 113-115 Walnut Avenue, Toronto, Ontario and legally described as PT LT
4-5 PL D227 TORONTO AS IN CT378711; CITY OF TORONTO (PIN 21241 - 0192 LT)�� (the
�³Walnut Property�´�� free and clear of all encumbrances pursuant to an approval and vesting
order ���W�K�H�� �³AVO�´�� �L�Q���D�� �I�R�U�P�� �F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K�� �W�K�H�� �R�Q�H���D�S�S�U�R�Y�H�G���E�\�� �W�K�H�� �&�R�P�P�H�U�F�L�D�O�� �/�L�V�W�� �8�V�H�U�¶�V
Committee of the Ontario Superior Court of Justice, to be effective upon the Receiver filing the
�5�H�F�H�L�Y�H�U�¶�V���&�H�U�W�L�I�L�F�D�W�H���D�W�W�D�F�K�H�G���W�K�H�U�H�W�R.

b. sealing the unredacted versions of the Purchase Agreement, the Appraisal (defined below) as
well as the summary of offers received for the Walnut Property until closing of the respective
transactions;

c. approving the Interim Distributions (defined below); and,

d. such further and other relief as this Honourable Court may deem just.

III. SCOPE AND TERMS OF REFERENCE

3. This Supplementary Report has been prepared for the purposes described above. Accordingly, the
reader is cautioned that this Supplementary Report may not be appropriate for any other purpose. 

4. Unless otherwise noted, all monetary amounts referenced herein are expressed in Canadian dollars.

5. This Supplementary Report, and all other court materials and Orders issued and filed in these
�U�H�F�H�L�Y�H�U�V�K�L�S�� �S�U�R�F�H�H�G�L�Q�J�V�� �D�U�H�� �D�Y�D�L�O�D�E�O�H�� �R�Q�� �W�K�H�� �5�H�F�H�L�Y�H�U�¶�V�� �Z�H�E�V�L�W�H�� �D�W����
https://www.albertgelman.com/corporate-solutions/other-engagements/ ���W�K�H�� �³Case Website�´���� �D�Q�G�� �Z�L�O�O��
�U�H�P�D�L�Q���D�Y�D�L�O�D�E�O�H���R�Q���W�K�H���Z�H�E�V�L�W�H���I�R�U���D���S�H�U�L�R�G���R�I���V�L�[�����������P�R�Q�W�K�V���I�R�O�O�R�Z�L�Q�J���W�K�H���5�H�F�H�L�Y�H�U�¶�V���G�L�V�F�K�D�U�J�H���� 

IV. MORTGAGE SECURITY

6. As set out in the First Report, 253Co. is indebted to TD Bank in the amount of $3,020,170 plus
accruing interest as of October 5, 2023 in respect of mortgage registered against title to the Walnut Property 
���W�K�H�� �³TD Mortgage�´��. �7�K�H�� �5�H�F�H�L�Y�H�U�¶�V�� �L�Q�G�H�S�H�Q�G�H�Q�W�� �O�H�J�D�O�� �F�R�X�Q�V�H�O����Fogler, Rubinoff LLP, has provided the 
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Receiver with a legal opinion confirming that the TD Mortgage is valid, enforceable and the first mortgage on 
title of the Walnut Property.  

7. Olympia Trust Company (�³Olympia�)́ also registered a mortgage against title to the Walnut Property
in the principal amount of $106,000.00 on August 11, 2022 (the �³Olympia Mortgage�´��. Olympia holds the 
Olympia Mortgage in trust for Hannah Smith. �7�K�H���5�H�F�H�L�Y�H�U�¶�V���L�Q�G�H�S�H�Q�G�H�Q�W���O�H�J�D�O���F�R�X�Q�V�H�O����Fogler, Rubinoff 
LLP has provided the Receiver with a legal opinion confirming that Olympia Mortgage is valid and enforceable 
and that Olympia Mortgage is a second registered mortgage on title of the Walnut Property, after the first 
registered mortgage in favour TD Bank. 

V. APPROVAL OF WALNUT PROPERTY SALE TO THE PURCHASER

8. As set out in the First Report, 253Co. is the owner of the Walnut Property.

9. The Receiver obtained a narrative appraisal report from TL Smith Appraisals which included a market
value as of July 31, 2023 ���W�K�H���³Appraisal�´��. A copy of the Appraisal with the capitalization/discount rate and 
market value redacted is attached as �$�S�S�H�Q�G�L�[���´B�µ. An unredacted version of the appraisal is attached as 
�&�R�Q�I�L�G�H�Q�W�L�D�O���$�S�S�H�Q�G�L�[���´�$�µ.  

Sales Process 

10. In accordance with paragraphs 3(j) and 3(k) of the Appointment Order the Receiver was empowered
and authorized to market and sell any or all of the property of the Companies, subject to Court approval if 
any sale exceeded the thresholds established in the Appointment Order.  

11. The Receiver entered into a listing agreement with Lennard Commercial Realty Brokerage (the
�³Realtor�´�� on September 12, 2023. On the same day the Walnut Property was publicly listed on the Multiple 
Listing Service for $2,475,000. There was no formal offer date included with the listing. 

12. The Realtor prepared a marketing package, a copy of which is attached hereto as �$�S�S�H�Q�G�L�[���´C�µ.
The Realtor sent the marketing package to approximately 9 prospective buyers identified by the Realtor, 
received 21 inquires about the Walnut Property and conducted 9 tours of the Walnut Property.  

13. The Receiver received 3 offers. Two of the offers were from the same prospective purchaser. The
�5�H�D�O�W�R�U�¶�V���V�X�P�P�D�U�\���R�I���W�K�H���R�I�I�H�U�V���U�H�F�H�L�Y�H�G���L�V���D�W�W�D�F�K�H�G���D�W���&�R�Q�I�L�G�H�Q�W�L�D�O���$�S�S�H�Q�G�L�[���´�%�µ. 

The Purchase Agreement 

14. On October 18, 2023 the Receiver received �D�Q���R�I�I�H�U�����W�K�H���³Offer�´�����I�U�R�P���W�K�H���3�X�U�F�K�D�V�H�U which did not
include any conditions. The receiver negotiated the Offer with the Purchaser to increase the Offer price. The 
renegotiated Offer (which included a higher purchase price) was accepted by the Receiver on October 18, 
2023. The Purchaser paid a total deposit of $116,250 which is currently held in trust by the Realtor. The only 
remaining condition under the Purchase Agreement is obtaining AVO. 
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15. The Offer was the best offer received in terms of price and perceived execution risk vis-a-vis the
applicable conditions and willingness and ability of a purchaser to close. A copy of the Purchase Agreement, 
with the purchase price redacted, is attached as �$�S�S�H�Q�G�L�[�� �´D�µ. An unredacted copy of the Purchase 
Agreement is attached as Confidential Appendix �´�&�µ. 

16. The Receiver recommends the approval of the Purchase Agreement and the Transaction for the
following reasons: 

a. the Walnut Property was exposed to the market for 36 days �Z�K�L�F�K�����L�Q���W�K�H���5�H�F�H�L�Y�H�U�¶�V���R�S�L�Q�L�R�Q��
provided adequate market exposure;

b. the purchase price is fair market value given the Appraisal and exposure to market;

c. the Transaction is the best offer with the fewest conditions that the Receiver received;

d. the Purchaser has provided a non-refundable deposit to the Receiver in the amount of
$116,250;

e. the Purchaser Agreement contemplates that the Purchaser shall purchase the Walnut Property
�R�Q���D�Q���³as is, where is�´���E�D�V�L�V���D�Q�G���W�K�D�W���W�K�H���5�H�F�H�L�Y�H�U���L�V���S�U�R�Y�L�G�L�Q�J���Q�R���U�H�S�U�H�V�H�Q�W�D�W�L�R�Q�V���R�U���Z�D�U�U�D�Q�W�L�H�V
in respect of the Walnut Property;

f. the Receiver is satisfied that the Purchaser is willing and able to close and the Receiver
anticipates closing the Transaction within 5 business days of an AVO being issued. The short
closing time reduces the inherent risks and costs associated with the Receiver remaining in
possession and control of the Walnut Property; and,

g. the Transaction allows the monetization of the Walnut Property in accordance with the purpose
of the receivership process.

17. For the reasons stated above, the Receiver believes that the Transaction, as contemplated in the
Purchase Agreement, is fair and reasonable and represents the highest and best realization for the Walnut 
Property in the circumstances. 

18. The sale proceeds generated from the Transaction are expected to result in a partial payout of the
TD Mortgage resulting in TD Bank suffering a shortfall. Representatives of TD Bank have advised the 
Receiver that they consent to the Transaction.   

19. Accordingly, the Receiver recommends that this Court: (i) approve the Transaction as contemplated
by the Purchase Agreement; (ii) authorize completion of the Transaction; and (iii) grant the AVO. 

VI. �5�(�&�(�,�9�(�5�·�6���3�5�2�3�2�6�(�'���'�,�6�7�5�,�%�8�7�,�2�1

20. The Receiver proposes the following distribution of the sale proceeds generated from the Transaction
���W�K�H���³Interim Distributions�´������
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a. payment of the amount due on closing for any realty taxes owing to the City of Toronto as at the
closing date;

b. payment of the charges due under the Appointment Order and, specifically, the unpaid fees of
the Receiver and its counsel, Garfinkle Biderman LLP and Fogler, Rubinoff LLP, as approved by
this Court;

c. payment of the TD Mortgage up to the amount of the total indebtedness owing to TD Bank in
respect of the TD Mortgage, subject to sufficient funds being available to do so in full or in part;

21. Given that TD Bank will suffer a shortfall in respect of the TD Mortgage, there will be no distribution
to Olympia in respect of the Olympia Mortgage. 

VII. �5�(�&�(�,�9�(�5�·�6��CONCLUSION AND RECOMMENDATION

22. The Receiver respectfully requests an Order of this Honourable Court providing for the relief set out
in paragraph 2 of this Supplementary Report. 

All of which is respectfully submitted this 27th day of October 2023 

ALBERT GELMAN INC., solely in its 
capacity as Court-Appointed Receiver 
of the Companies, and not in 
any other capacity 

Per: 
Tom McElroy, CIRP, LIT��
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COUNSEL SLIP 

COURT FILE NO.: CV-23-00701877-00CL DATE: 18 July 2023 

TITLE OF PROCEEDING: THE TORONTO-DOMINION BANK v. 
IMAGES LIFE MEDIA INC. et al. 

BEFORE JUSTICE:  MADAM JUSTICE STEELE 

PARTICIPANT INFORMATION 

For Plaintiff, Applicant, Moving Party, Crown: 

Name of Person Appearing Name of Party Contact Info 
Rachel Moses For the Plaintiff, The Toronto-

Dominion Bank 
rmoses@mindengross.com 

For Other: 

Name of Person Appearing Name of Party Contact Info 
Wendy Greenspoon-Soer For the Proposed Receiver, Albert 

Gelman Inc. 
wgreenspoon@garfinkle.com 

ENDORSEMENT OF JUSTICE STEELE: 

���� �7�K�H���7�R�U�R�Q�W�R���'�R�P�L�Q�L�R�Q���%�D�Q�N���V�H�H�N�V���W�K�H���D�S�S�R�L�Q�W�P�H�Q�W���R�I���$�O�E�H�U�W���*�H�O�P�D�Q���,�Q�F�����D�V���U�H�F�H�L�Y�H�U���R�I���,�P�D�J�H�V���/�L�I�H
�0�H�G�L�D���,�Q�F�������³�,�P�D�J�H�V� �́����D�Q�G�������������������2�Q�W�D�U�L�R���,�Q�F�������³������� �́����D�Q�G���F�R�O�O�H�F�W�L�Y�H�O�\���Z�L�W�K���,�P�D�J�H�V�����W�K�H���³�'�H�E�W�R�U�V� �́�
�S�X�U�V�X�D�Q�W���W�R���V�H�F�W�L�R�Q�����������R�I���W�K�H���%�,�$���D�Q�G���V�H�F�W�L�R�Q�����������R�I���W�K�H���&�R�X�U�W�V���R�I���-�X�V�W�L�F�H���$�F�W��

���� �,�P�D�J�H�V���U�H�J�L�V�W�H�U�H�G���K�H�D�G���R�I�I�L�F�H���L�V���O�R�F�D�W�H�G���D�W�������������������:�D�O�Q�X�W���$�Y�H�Q�X�H�����7�R�U�R�Q�W�R�����W�K�H���³�:�D�O�Q�X�W���3�U�R�S�H�U�W�\� �́���
���������R�Z�Q�V���W�K�H���:�D�O�Q�X�W���3�U�R�S�H�U�W�\�������7�K�H���:�D�O�Q�X�W���3�U�R�S�H�U�W�\���L�V���W�K�H���S�U�L�P�D�U�\���D�V�V�H�W��

NO. ON LIST:  �� 4 
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���� �0�U�����+�H�Q�U�L�T�X�H�V���L�V���W�K�H���I�R�X�Q�G�H�U���D�Q�G���V�R�O�H���G�L�U�H�F�W�R�U���R�I���,�P�D�J�H�V�����D�Q�G���D�Q���R�I�I�L�F�H�U���D�Q�G���G�L�U�H�F�W�R�U���R�I���������������0�U��
�+�H�Q�U�L�T�X�H�V���S�H�U�V�R�Q�D�O�O�\���J�X�D�U�D�Q�W�H�H�G���W�K�H���G�H�E�W�V���R�I���W�K�H���'�H�E�W�R�U�V���W�R���7�'�������0�U�����+�H�Q�U�L�T�X�H�V���K�D�G���O�L�V�W�H�G���W�K�H���:�D�O�Q�X�W
�3�U�R�S�H�U�W�\���I�R�U���V�D�O�H�����E�X�W���L�W���K�D�V���Q�R�W���V�R�O�G��

���� �7�'���K�D�V���I�L�Y�H���F�U�H�G�L�W���I�D�F�L�O�L�W�L�H�V���L�Q���I�D�Y�R�X�U���R�I���W�K�H���'�H�E�W�R�U�V�������$�V���V�H�F�X�U�L�W�\���I�R�U���W�K�H���&�U�H�G�L�W���)�D�F�L�O�L�W�L�H�V�����W�K�H���'�H�E�W�R�U�V
�J�U�D�Q�W�H�G���7�'���D���*�6�$�����Z�K�L�F�K���H�Q�W�L�W�O�H�V���7�'���W�R���D�S�S�R�L�Q�W���D���U�H�F�H�L�Y�H�U���X�S�R�Q���G�H�I�D�X�O�W�������7�'���D�O�V�R���L�V���H�Q�W�L�W�O�H�G���W�R���D�S�S�R�L�Q�W���D
�U�H�F�H�L�Y�H�U���X�S�R�Q���G�H�I�D�X�O�W���X�Q�G�H�U���W�K�H���W�H�U�P�V���R�I���W�K�H���0�R�U�W�J�D�J�H���6�H�F�X�U�L�W�\��

���� �7�K�H���'�H�E�W�R�U�V���R�Z�H���7�'���L�Q���H�[�F�H�V�V���R�I�������������P�L�O�O�L�R�Q���X�Q�G�H�U���W�K�H���&�U�H�G�L�W���)�D�F�L�O�L�W�L�H�V��

���� �$�V���D���U�H�V�X�O�W���R�I���Q�X�P�H�U�R�X�V���F�R�Q�F�H�U�Q�V�����7�'���W�U�D�Q�V�I�H�U�U�H�G���W�K�H���'�H�E�W�R�U�¶�V���D�F�F�R�X�Q�W�V���W�R���L�W�V���I�L�Q�D�Q�F�L�D�O���U�H�V�W�U�X�F�W�X�U�L�Q�J
�J�U�R�X�S���L�Q���)�H�E�U�X�D�U�\�����������������7�' �¶�V���F�R�Q�F�H�U�Q�V���D�U�H���V�H�W���R�X�W���D�W���S�D�U�D�����������L�Q���W�K�H���D�I�I�L�G�D�Y�L�W���R�I���$�E�Q�H�U���3�H�Q�Q�L�Q�J�V�����V�Z�R�U�Q
�-�X�Q�H�����������������������L�Q�F�O�X�G�L�Q�J�����W�K�H���'�H�E�W�R�U�V�¶���D�F�F�R�X�Q�W�V���Z�H�U�H���U�H�J�X�O�D�U�O�\���R�Y�H�U�G�U�D�Z�Q�����D�Q�G���W�K�H���'�H�E�W�R�U�V���G�L�G���Q�R�W
�U�H�V�S�R�Q�G���L�Q���D���W�L�P�H�O�\���P�D�Q�Q�H�U���W�R���F�R�P�P�X�Q�L�F�D�W�L�R�Q�V���I�U�R�P���7�'���R�U���S�U�R�Y�L�G�H���U�H�T�X�H�V�W�H�G���I�L�Q�D�Q�F�L�D�O���L�Q�I�R�U�P�D�W�L�R�Q�������7�'
�Z�D�V���F�R�Q�F�H�U�Q�H�G���Z�K�H�W�K�H�U���,�P�D�J�H�V���Z�D�V���F�D�U�U�\�L�Q�J���R�Q���Q�R�U�P�D�O���E�X�V�L�Q�H�V�V���R�S�H�U�D�W�L�R�Q�V�����L�I���D�W���D�O�O��

���� �7�'���K�D�V���U�H�T�X�H�V�W�H�G�����V�L�Q�F�H���D�W���O�H�D�V�W���)�H�E�U�X�D�U�\���������������W�K�D�W���W�K�H���'�H�E�W�R�U�V���S�U�R�Y�L�G�H���\�H�D�U���W�R���G�D�W�H���I�L�Q�D�Q�F�L�D�O
�V�W�D�W�H�P�H�Q�W�V���D�Q�G���L�Q�I�R�U�P�D�W�L�R�Q���R�Q���S�U�L�R�U�L�W�\���S�D�\�D�E�O�H�V�����L���H�������V�R�X�U�F�H���G�H�G�X�F�W�L�R�Q�V�����K�D�U�P�R�Q�L�]�H�G���V�D�O�H�V���W�D�[���D�Q�G���U�H�D�O�W�\
�W�D�[�H�V����
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�6�R�X�U�F�H�������&�L�W�\���R�I���7�R�U�R�Q�W�R���Z�H�E�V�L�W�H��
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�+�L�J�K�O�L�J�K�W�V����
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�F�K�D�O�O�H�Q�J�H�V���G�H�Y�H�O�R�S�H�U�V���D�U�H���I�D�F�L�Q�J���´��
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�6�R�X�U�F�H�������&�%�5�(���&�D�S���5�D�W�H���5�H�S�R�U�W���4��������������

��
�6�R�X�U�F�H�������&�%�5�(���&�D�S���5�D�W�H���5�H�S�R�U�W���4��������������

��
�$�F�F�R�U�G�L�Q�J���W�R���W�K�H���&�%�5�(���4���������������&�D�S���5�D�W�H���5�H�S�R�U�W���I�R�U���7�R�U�R�Q�W�R����

�x�� �7�K�H���F�R�Q�W�L�Q�X�D�W�L�R�Q���R�I���L�Q�W�H�U�H�V�W���U�D�W�H���K�L�N�H�V���D�Q�G���I�X�U�W�K�H�U���W�L�J�K�W�H�Q�L�Q�J���R�I���F�U�H�G�L�W���F�R�Q�G�L�W�L�R�Q�V���L�Q���4���������������D�U�H��
�K�D�Y�L�Q�J���D�Q���L�P�S�D�F�W���R�Q���F�R�Q�I�L�G�H�Q�F�H���O�H�Y�H�O�V���L�Q���W�K�H���F�R�P�P�H�U�F�L�D�O���U�H�D�O���H�V�W�D�W�H���P�D�U�N�H�W������

�x�� �+�R�Z�H�Y�H�U�����&�D�Q�D�G�L�D�Q���F�L�W�L�H�V���U�D�Q�N���D�P�R�Q�J���W�K�H���P�R�V�W���O�L�T�X�L�G�����V�H�H�L�Q�J���U�R�E�X�V�W���D�F�W�L�Y�L�W�\���R�Q���D���U�H�O�D�W�L�Y�H���E�D�V�L�V����
�1�R�W�D�E�O�H���W�U�D�Q�V�D�F�W�L�R�Q�V���L�Q�F�O�X�G�H���$�O�O�L�H�G���3�U�R�S�H�U�W�L�H�V���5�(�,�7�¶�V���8�U�E�D�Q���'�D�W�D���&�H�Q�W�U�H�����8�'�&�����S�R�U�W�I�R�O�L�R���V�D�O�H����
�*�,�&�¶�V���D�F�T�X�L�V�L�W�L�R�Q���R�I���6�X�P�P�L�W���,�Q�G�X�V�W�U�L�D�O���5�(�,�7���D�Q�G���3�U�L�P�D�U�L�V���5�(�,�7�¶�V���S�X�U�F�K�D�V�H���R�I���W�K�H���&�R�Q�H�V�W�R�J�D���0�D�O�O��������

�x�� �&�R�P�S�D�U�H�G���W�R���J�O�R�E�D�O���P�D�U�N�H�W�V���L�Q���W�K�H���8���6�����D�Q�G���(�X�U�R�S�H�����7�R�U�R�Q�W�R���I�H�H�O�V���G�L�I�I�H�U�H�Q�W���D�Q�G���L�Q�Y�H�V�W�P�H�Q�W���D�F�W�L�Y�L�W�\��
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�Z�L�O�O���O�L�N�H�O�\���V�X�U�S�U�L�V�H���W�R���W�K�H���X�S�V�L�G�H���D�V���W�U�D�Q�V�D�F�W�L�R�Q�V���R�I���V�F�D�O�H���D�U�H���F�R�P�S�O�H�W�H�G��������
�x�� �2�Y�H�U���W�K�H���F�R�P�L�Q�J���T�X�D�U�W�H�U�V�����7�R�U�R�Q�W�R���Z�L�O�O���O�H�D�G���J�O�R�E�D�O���P�D�U�N�H�W�V���R�Q���D���U�H�O�D�W�L�Y�H���E�D�V�L�V���L�Q���W�H�U�P�V���R�I���Y�R�O�X�P�H�V��

�D�V���Z�H�O�O���D�V���V�L�J�Q�L�I�L�F�D�Q�F�H���R�I���G�H�D�O�V������

��
�&�0�+�&�������������5�H�S�R�U�W���7�R�U�R�Q�W�R��

��

�1�H�L�J�K�E�R�X�U�K�R�R�G��

�7�K�H���V�X�E�M�H�F�W���L�V���O�R�F�D�W�H�G���L�Q���W�K�H���1�L�D�J�D�U�D���Q�H�L�J�K�E�R�X�U�K�R�R�G���L�Q���7�R�U�R�Q�W�R���� �7�K�H���Q�H�L�J�K�E�R�X�U�K�R�R�G���L�V���Z�H�V�W���R�I��
�%�D�W�K�X�U�V�W�����D�Q�G���V�R�X�W�K���R�I���.�L�Q�J���6�W�����7�K�H���Q�H�L�J�K�E�R�X�U�K�R�R�G���K�D�V���U�D�L�O�U�R�D�G���W�U�D�F�N�V���U�X�Q�Q�L�Q�J���S�D�U�D�O�O�H�O���W�R���W�K�H���Q�R�U�W�K��
�D�Q�G���V�R�X�W�K���E�R�U�G�H�U�����7�K�H���4�(�:���L�V���V�R�X�W�K���D�Q�G���U�X�Q�V���S�D�U�D�O�O�H�O���W�R���W�K�H���V�R�X�W�K�H�U�Q���E�R�U�G�H�U�����7�K�H���Q�H�L�J�K�E�R�X�U�K�R�R�G��
�K�D�V���D�Y�H�U�D�J�H���W�R���J�R�R�G���D�F�F�H�V�V���W�R���D�O�O���U�H�V�L�G�H�Q�W�L�D�O���D�P�H�Q�L�W�L�H�V���L�Q�F�O�X�G�L�Q�J���S�X�E�O�L�F���W�U�D�Q�V�S�R�U�W�D�W�L�R�Q�����F�R�P�P�X�Q�L�W�\��
�D�Q�G���L�Q�V�W�L�W�X�W�L�R�Q�D�O���I�D�F�L�O�L�W�L�H�V�����D�Q�G���L�V���L�Q���F�O�R�V�H���S�U�R�[�L�P�L�W�\���W�R���F�R�P�P�H�U�F�L�D�O���S�U�R�S�H�U�W�L�H�V�����6�K�R�S�S�L�Q�J���L�V���O�R�F�D�W�H�G��
�Z�L�W�K�L�Q�� �Z�D�O�N�L�Q�J�� �G�L�V�W�D�Q�F�H���Z�L�W�K�L�Q�� �W�K�H�� �Q�H�L�J�K�E�R�X�U�K�R�R�G�� �D�O�R�Q�J�� �.�L�Q�J�� �6�W���� �7�K�H�U�H�� �D�U�H�� �V�W�U�H�H�W�F�D�U�� �W�U�D�F�N�V�� �R�Q��
�.�L�Q�J�� �6�W�� �D�Q�G�� �%�D�W�K�X�U�V�W�� �6�W���� �7�K�H�� �4�(�:�� �D�Q�G�� �/�D�N�H�� �6�K�R�U�H�� �%�O�Y�G�� �D�U�H�� �O�R�F�D�W�H�G�� �V�R�X�W�K�� �I�R�U�� �F�R�P�P�X�W�L�Q�J��
�S�X�U�S�R�V�H�V�����/�D�P�S�R�U�W���6�W�D�G�L�X�P���L�V���Z�H�V�W���R�I���W�K�H���V�X�E�M�H�F�W���L�Q���W�K�H���Q�H�L�J�K�E�R�X�U�K�R�R�G���D�Q�G���%�0�2���)�L�H�O�G���L�V���O�R�F�D�W�H�G��
�V�R�X�W�K�Z�H�V�W���L�Q���/�L�E�H�U�W�\���9�L�O�O�D�J�H�����6�W�D�Q�O�H�\���?�3�D�U�N�����W�H�Q�Q�L�V���F�R�X�U�W�V���D�Q�G���R�I�I���O�H�D�V�K�����L�V���O�R�F�D�W�H�G���Z�H�V�W���G�L�U�H�F�W�O�\��
�D�F�U�R�V�V���W�K�H���U�R�D�G���I�U�R�P���W�K�H���V�X�E�M�H�F�W�����1�R���R�W�K�H�U���D�G�Y�H�U�V�H���F�R�Q�G�L�W�L�R�Q�V���Z�H�U�H���Q�R�W�H�G���D�W���W�K�H���W�L�P�H���R�I���Y�L�H�Z�L�Q�J����
�%�D�V�H�G���R�Q���7�5�5�(�%���0�/�6���G�D�\�V���R�Q���P�D�U�N�H�W�����G�H�P�D�Q�G���I�R�U���K�R�P�H�V���L�Q���W�K�H���V�X�E�M�H�F�W�
�V���D�U�H�D���L�V���J�H�Q�H�U�D�O�O�\���J�R�R�G��
�I�R�U�� �W�K�H�� �F�L�W�\���� �&�X�U�U�H�Q�W�O�\�� �W�K�H�L�U�� �D�U�H�� �D�� �Q�X�P�E�H�U�� �R�I�� �K�L�J�K�H�U�� �U�L�V�H�� �D�S�D�U�W�P�H�Q�W�� �F�R�Q�G�R�P�L�Q�L�X�P�� �S�U�R�S�H�U�W�\��
�G�H�Y�H�O�R�S�P�H�Q�W�V�� �E�H�L�Q�J�� �E�X�L�O�W�� �Z�H�V�W�� �D�Q�G�� �H�D�V�W�� �R�I�� �W�K�H�� �V�X�E�M�H�F�W�� �Q�H�L�J�K�E�R�X�U�K�R�R�G���� �7�K�H�� �L�P�P�H�G�L�D�W�H�� �D�U�H�D�� �L�V��
�F�R�Q�V�L�G�H�U�H�G���K�L�J�K���G�H�Q�V�L�W�\���U�H�V�L�G�H�Q�W�L�D�O������

��

����



������
��

���������:�D�O�Q�X�W���$�Y�H�����7�R�U�R�Q�W�R�� �� �7�/���6�P�L�W�K���$�S�S�U�D�L�V�D�O�V�� 

�$�H�U�L�D�O���9�L�H�Z 
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