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DQG 217$5,2 &253
SEHVSRQGHQWYV

$33/,&$7,21 81'(5 68%6(&7,21 RANKRYPTCY AND
INSOLVENCY ACT 5 6 & F$66$0(1'(" $1' 6(&7,21 2) 7+(
COURTS OF JUSTICEACT 5 6 2 F & $6 $0(1'("

$)),'$9,7 2) -2+1 '$9,"

, -2+1 '$9," Rl WKH &LW\ RI OLVVLVVDXJD LQ WKH 3URYLQ
DV IROORZV

, DP WKH 6 HRUIRVL BIFBHE LW DQG BRGEHNEZHURQ BIWHSKHQV I
&DSLWDRDMHBUR® 6WHBKHQOV¥SSOLFDQW LQ WKH ZLWKLQ $SSO
NQRZOHGJH Rl WKH PDWWHUV WR @KV FKLWKHUSHDUVYW H B PG W &
UHO\ XSRQ LQIRUPDWLRQ SURYLGHG WR PH E\ RWKHUV DOO
W U X H

7KLV DIILGDYLW LV VZRUQ LQ VXSSRUW RI DQ $PGEHWWD W L
*HOPDQ %®F DV WKH 5HFHLYHU DQG 0D QBHRH LIYQAY WKIR ¥W' S [
VHFXULW\ RI DOO SUHVHQW DQG IXWXUH SURSHUW\ DVVHW

SURSHUWLHYV LGHQW MW RHW KIHQ 1R IHFGXFERHOSEEH-SRVIKBDRRE\R Q W \
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R 2QWDULR &RUS -HITHUVRQ 3URSHUWLHV /LPLWHG 3I
DQG $PHUFDQ &RUSRUDWLRQ DQG FROOHFWRYWIOULRH&RWISH ¢
S'HEWRWBXUVXDQW WR VRFWanR-ptcy and Insolvency Act& D QD G D WKH

3%,% DQG VHFWLRdIrts of Rustiv Kdi2 QW DIRL-R™ WASISSOLFDWLRQ’

$  %$&.*5281' $1' 7+( 3$57,(6

7KH 5HVSRQGHQW FR USRWDWILARREFRASS RUDWY RMQKH *HQHUL
3DUWQHU RI WKH /LRHWHGVRIU WQORISNEWS HV WIKH.RBLHGH G D U W
3DUWQHUWVKIHS&RUSRUDWLRQ LV LQFRUSRUDWHG SXUVXDQW \
WKH /LPLWHG 3DUWQHUVKLS LV UHJLVWHUHG XQGHU WKH OD
LV WKH VROH *HQHUDO 3DUWQMFZ RIKREKE WWR LAHHBQID D $/RHYW

(IKLELWWR "WKLV $IILGDYLWH. & DUSRXBWHR SWRKAIBSHR S ERDW LUR

7KHH I THUNRW R WWHBHIH VW H U HB KRZ R SHWWRILGHQWLILHG LQ
WR WKH ZLWKLQ 1RWLFHHRHBYRQLFDRIHRDWEIE WWKKIH -HIITHUVR
DUH DSSUR[LPDWHO\ DFUHV FRPSULVHG RI WZR DGMRLQL
“HIIHUVRQ 6LGH 5RDG MXVW ZHVW RI <RQJH 6WUHHW LQ 5LFK
ZHUH LQWHQ GOIRES PRHO IV GHARE © RID/G3 + O RIURKFEDYV WR FRQVL\
UHVLGHQWLDOV XQLW LQ EORFNV EHLQJ XQLWY Rl VWE
WRZQKRPHMWRWHKEFRZ VKRZQ WR PH DQG DEEBHBIGMEBRKWKHWR

$ILCDYWHYXHHRR SBOWFHO $EVWUDFWYV IRU WKH -HITHUVRQ 3UF

7KH 3BURMHFW UHFHLYHG J]RQLQJ DSSURYDO GUDIW SOD

DSSURYDO DQG LV LQ PLG FRQVWUXFWLRQ 6LJQLILFDQW DUI



23

DQG WKH 3URMHFW LV QRW FRPSOHWHG $SSURWVROG MR

SXUFKDVHUYV

% /2$1 $1' 6(&85,7< '2&80(176

7KHHIITHUNWRWRUY DUH LQGHEWHG WR & D WHEHWRIE 6W H B R HQM
PDGH DYDLODEOH E\ &DPHURQ 6WHSKHQV SXUVXDQW WR DQG
G D WHIBU XU\ DQBPHQGBE& EGLFDWLRQ :DLYHUWEDWKGWHKEUXD |
DPHQGHG E\ $PHQGPHQW /HWYOBUYKRBWH & 2 F\WREHIW W H U

RI &§RPPLWHFKA@WHWWHU RI &RPPLWPHQW GRFXPHEWW B&H DS

7KH /HWWHU Rl &RPPLWPHQW SBRFBGHGHIR RIDDOIRD Y W DF
&RQVWUXFWLRQ /RDQ LQ WKH DPRXQW RI DQG D /H

R FROOHFRVDQ HROU WKKH FURMHFW

$V VHFEXULW\ IRU WKHLU REOLJDWLRQV WR &DPMKRIQ 6WH

| R O O R ZIQFIOiK& Bl@J

L $ ILUVW UDQNLQJ &KDUJH ORU®/DD RH WMHUIEK WHUH
DV ,QVWUXPHQW 1R <5 IRU WKH SULQFLSD
DIJIDLOYWLWOH WR WKH -HITHEDREG URUR & WUHE KHD
&KDUJHRZ VKRZQ WR PH DQG D[XIHQGIRG K WWHKW R

FRS\ RI WKH UHJLVWHUR&X&KDUJH GDWHG

LL $ *HQHUDO 6HFXULW\ $JUMHPH@WHsH LK GFKD U FK
ZDV UHJLVWHUHG E\ &D P HRERGhabREOHEBK FEQUNtyX Q G H U

Act 3336$ RQ )HEU%DU\ E\ PHDQV RI D )LQDQFLQJ ¢
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ZLWK 5HJLVWUDWLRQ 1R 1RZ VKRZQ WR PH DC(
DSSHQGHG (KKHUWUEHWRY DD/ WUXH FRS\ REW KB WHGL VW

ODUFK DQG

LLL$ *HQHUDO $VVLIJQPHQW RI 5YODNWUHADIUNFKHUHG
WK#H$5" DV ,QVWUXPBQW 1MIXLQVW WKH -HIIF
SURSHURZLMKRZQ WR PH DQG DXIHQGHGDKWUNW R

FRS\ RI WKH UHJLVWDBDIWFKS *$5 GDWHG

E 7TKH REOLJDWLRQV RI WKH '"HEWRUV WR &DPHURQ 6WH:
)DQVHD\ :DQJ *WKXHQFLSDO RI WKH "HEWRUV SXUVX
GDWHG UDUFKWKDBUDQWBXUVXDQW WR WKH *XDUDQW
XQFRQGLWLRQDOO\ WR SD\ R{iHIDBONRBRUYWVRREZB BHE
6WHSKHQV WRJIJHWKHU ZLWK LQWHUHVW WKHUHRQ D¢
PD\ EH LQFXUUHG WR1IRQIRKREQSW\W HPHWDQG DSSHQGI

([KLEEWLY D WUXHHFRADUDIQOWKHH &DWHG O0DUFK

& 27+(5 &5(',7256

2Q 0D UMK %HUNOH\ &RFIDQQ EHDEKDIBH & KD IWHK H
DPRXQW RI DJDLMMWOH WR WKH -HITHUVRQ 3URSHUWLHV D
WKHHUNOH\ ‘& KDKILIAFK %HUNOH\ &KDUJH EHFDPH D WKLUG UL
3RVWSRQHPKIQW3RKDUJH E\ UHJLVWUDWLXKQ@\Kf D DRMGNSRQF
UHJLVOWH UGV UXPHQW 1IRZ<WKRZQ WR PH DQG D[XSEQ@WHG KHU
LV D WUXH %REWRHWRKDKWGHWUFK KH 3RV W SIR QISBHQBHG KHUI

DY[KLELW 3,~



25

2Q -DQXDPG)\ 'UDJRQ +ROGLQJ 5HDO (VWDWH )XQG
&KDUJH ORUWJDJH LQ WKH DMRPQWVMIOH WR WKH -HIITHUVRQ
,QVWUXRKRW WKHDJRQ &KDAKIHFK 'UDJRQ &KDURMNUBMHKEDP F
UDQNLQJ &KDUJHRRWORQAHD MKMVE&DPHURQ 6W KB KIKEW KHK D U J |
DQG WKH %HUNOH\ &KDUJH E\ UHJLVWUDWLRQ "Rl 3RDWSRQH
,QVWUXPHQW 1RODXBFRK DV ,QVWUXPHQW DIGRG - \WK

DV ,QVWUXPHQW IRZ<WKRZQ WR PH DQG DXIHEQBHGDKHUH \

WUXH FRSURIREIOWIH GDWH® -DXMHUDBRMHUHQFHG 3RVWSRQ

DUH DWDWNPKALKEHL®V 3.~

2Q -XONXK :3& *3 , ,QF DQG LQGVRU 3ULYDWH &DSLWI
% 3& UHIJLVWHUHG D &KDUJH ORUWJDJH LQ WKH DPRXQW R
-HITHUVRQ 3URSHUWLHV DV ,QWWKBEP&IQDU IRK <BK &KDUJH
EHFDPH D WKLUG UDQNLQJ FKDUJH DJDLQNW DNVKH VX OWORI WK
QRWHG 3RVWMRREQHPRZIWWR PH DQG D[XIHQBGHGDKWUMNW FE DSA RI

:3& &KDUJH GDWHKG -X0\
336 VHDUFK UWXKOWRUOKRAI DGGLWLRQDO FUHGLWRUYV
D 7KH %ULFN :DUHKRXVH /3
E %HUNOH\ ,QVXUDQFHEH &RPSDQ\
F .XERWD &DQDGD /WG

1RZ VKRZQ WR PH DQG OBPSH@UWHYE R HARERHNBERYRWHG

336% VHDUFK
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' 7+('()%$8/7

$V RI 6HSWHPEHU WKH '"HEWRUV KDG FRPPLWWHG FH
K Ditteralia DO ORHWIERBROWUXFWLRQ /LHQV WR EH UHJLVWHUHG I

WKBHWWOHG /LHQV

$V D UHVX-IW HRUMBRMHR UV Y GAHBWOBIWEHRW &DPHURQ 6WHSKH
LVVXHG GHPDQGV IRU $®\PAQYWODNMLRQRWRRKBIRUFH 6HFXULW

R | Berkidptcy and Insolvency Acél,7(6 WR-MWMKHUNRWRUYV DQ@G\WKH
QRWLFH SHUULRGB(XQIGHIRHBEKRZQ WR PH DQG OPBIHQ®WHG KHU

DUWUXHHRRIGKHPDQGY DG®WHG66 HSWHPEHU

2Q6HSWHPEHU &DPHURQ 6WHSKHQV DOVR PDGHELWKLWWH
UHVSHFW WR WRKH VKBOQ QVWRHPAH DQG D[XIHQHHBNK XM RARKES DV

WKH GHWMRMDAGWR :DQJ

1IRWZLWKVWDQGLQJ WKH GHIDXOW WKH -HIITHUVRQ 'HEV
&DFAURQ 6WHABRWQQXH WR IXQG WKH EDODQFH RI WKH DGYDQF
/HWWHU RI &RPPLWPHQW DQG WKDW WKH\ SURYLGH DGGLW
DSSUR[LPDWHO\ PLOOLRQ WR IXQG WKH FRPSOHVEDRVH R IF

RYHUUX@GGWWHRQDO )LQDQFLQJ

,Q FRQVLGHUDWLRQ IRU EQPiRd & ®WENHDHRG K HU UHGIGV X C
WKH /RDQ DQG DJUHHLQJ WR IRUEHDU HQIRUFHPHWKH RI W
3)RUEHDUDQFH &MHFPUHURQ 6WHSKHQV UHTXLUHG DGGLWLRQDO

JXDUDQWHBEGEWILRKQDO VHFXULW\ ZDV DJUHE® KHR RE)L WLKID €
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JXDUDQWRUV :DQJ DQG $PHU¥DQDQWR USA DOOPIVOL RGOS 2QW

DQG

2QWD IARROORIBWLYHO\ WBWHEGEUWHRBQWR DXDWRK WR U\

&DPHURQ BWHSKHQV DQG HW RKWRIHWZAL W B HHYISWRIBEH @ Y WR

JRUEHDUDQFH $JUHHPHQWX G DW H@KBUHEBNWDHIEHAH $JIRFZHPHQW

VKRZQ WR PH DQG D$EHEGWSY DHWHWR BRSE HRD UDIOHFH $JUHHPI

7KH )RUEHDUDQFH $JUHHPHQW SURYLGHG IRU WKH IROOF

LL

LLL

$ VHFRRR W LIMNVHKDHP R XRIW DIDLWWW
SURSNQRERRQLFLIB\DO %R@EHVBRAGW

DQG %RVWEZUFN BPHEWPRQGO YMRCHG AW
BHFXULWKLFK SURSHUW\ ZDV RZ2QHVEDULR &RUS
DQG ZKLFK PRUWJDJH ZDV UHJLVWHUHG DV LQV\
RQ 2FWREHUWURZ VKRZQ WR PH DQG DXEHQWHG KH
34" LV D WUXW KH SARRIG BHEXWRWRBDUFHO $EVWUD
$VHFR@GWWRIBH KH OIGYLIQH-R/RUW Z
DIDLWKM RSNQRWPYEQLFLBWOODQG :LQVWRQ
&KXUFKREOHYDWAVVEBXKIBKRSHUW\ ZDV RZQHG

2QWDULRXERMHI XHQW WR LVVXDQFH RI

$SSOLFDWLRQ &DPHURQ 6WHSKHQV UHJLVWHU
ORUWJIDJH RQ '"HFHPEWHUQVWUXPHQW RRKH
3 LQVWRQ &KXUFKLQRZ6MRREZQWWR PH DQG DSSH
KHUHWRLEBWLY D WUXH ARSAWRR QVEKXUFKLOO 6HF
DQG 3DUFHO $EVWUDFW
$ WKPREG W LW KHP R XRIW P L O CCLIDQVOREW R S H U W\
N QR D@6 D EAD WV O D Q G5 ROFHACSLRQWW/D WIKR4 D EAD U
,VOBOEXULDMLFK SURSHUWS ZIDWFRDQ&RBUS\R UD W L
DQG ZKHFKKULWMHIADMHUHG DV [QVWURRHQW 1R
2FWREKU 1RZ VKRZQ WR PH DQG OBSHQ®HG KHL
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36" LV D WUXH %RE\ R D W KWO DOQEG 63-TAXAH.OV S EV W U D
$ *X D UDRQ@BRN W SR Q H.OHDQ W HRDFERWRSIE GLWLR QDO
*XDUDQWRZUVKRZQ WR PH DQG (DISISBHEWGB G KHUHW
WUXH ARISH RXKDUDQWHH RI WKH $ GGILSWLHRREHQ * X D

WK
*HQHBBPX SUWNHHP QA6 SV H[HFXWHG E\ $PHUFDC
&RUSRUDWLRQ DQG E\ Z K LFXWADRSILRH & RU S
UHJLVWHUHG XI\G 5HJW\KW WBBWERQ 1XPEH

DQG UHVSNHRWEYWHCRZQ WR PH DQG

DSSHQGHG (KKILLEHBMVB UMY X H HRI\GOHE RVHIHUHQFH G
*6 $V

$V DW 6 HSWHPEHWHKEWBRENQRZ QKQYGWKE )RUEHDU WEPBW$JUH

WKH RXWMWBE®HBQHYY WR &DPHURQ 6WHSKHQV XQGHU WK

LQWHUHVW OHJDO FRVWYV DQG RWKHU SHUPLWWHG H[SHQVH)\

R

SHU D®&WQRW 'HFHPEHWKH ,QGHEWHGQHVW@®W IXUWKHU

LQWHUHVWI1IBRQ GO/ KRXQWWR PH DQG DEEBHBIOMIG/ KWHRKEHWIRD DH/

6WDWHPHQW DV DW '"HFHPEHU

7+( )25%($5%$1&( $*5((0(17

3XUVXDQW WR WKH WHUPV RI WKH )RUEHDUDQFH $JUHH

LQ DFFRUGDQFH ZLWK BOHW XMWHM \RK K RYY WHDEW RQW D (

6HWWOHG /L HQ@ EROODLIPAO@QW G L \V6RKWRHR R 8MXAHHURQ 6WHSKHQV

WKH

WK

IXUWKHU VXP RIQ DFFRUGDQFH ZLWK DQ DSSURYHG 'UDZ

WR VDWLVI\ WKH -HITHUVRQ '"HEWRUVY DFFRXQW SD\DE
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7KH )RUEHDUDQFH $JUHHPHQ&EWD PIHANRIR ZEOMHESI KIHEQ WV KLCHAT >
RSSRUWXQLW\ WR REWDLQ DQ LQGHSHQGHQW UHYLHZ DQG
FRQVXOWDQW DQG IURP D ILQDQFLDO FRQVXOWDQW UHJDUGL
3URMHFW DQG WKH W& B QRLMH FIMD E&MRAMURRI 6 WHSKHQV HQ

interalia LQ RUGHU WR FRQVLGHU WKH ERUURZHUYV UHTXHVW IF

$V D IXUWKHU WHUP Rl WKH )RUEHDUDQFH $JUHHPHQW
FRQVHQW RI HDFK Rl WKH 5HVSRQGHQWY WR DQ 2UGHU IRU W
DVVHWY DQG XQGHUWDNLQJV RI WKH ERH § 8 B W\. D@IZOWSHIHFE XU
3 RQVHQW ZWGHK &RQVHQW 2UGHU &DPHURQ 6WHSKHQV ZDV
BWHSKHQV DFWLQJ UHDVRQDEO\ ZDV XQVDWLVILHG ZLWK W
DQG DGGLWLRDDW QROWD® BBRIFYHDO ZLWK WKH LQFURIDVHG FI

VKRZQ WR PH DQG D$EHEGWGEIK WUKW RFF ¥\ @R KHQW 2UGHU

&DPHURQ 6WHSKHQV KDV VXHEHRUXNRQWOIVFRAQVKEMWHIR L
IXQGLQJ DQG KDV GHWHUPLQHG WKDW LW ZLOO QRW DSSURY
KDV PDGH WKDW G HWHD ROOHBRUWRRI EWIVAKGDUH IXUWKHU GHWD
RI $*, GDWHG 'HFHPEHU O 8 5 HIQW H\G KK H 8HRQR/ XBOWV L Q J

5HSRUWY DOOXGHG WR WKHUHLQ &DPHURQ 6WHSKHQV KDV G

) L Q D QiRterQlia

7KH 5 HSRUWV RI WKH FRQVXOWDQWY DQG RQJRLC
LQGMWWXKWMW WKH FRVW RYHUUXQV DUH QRZ SURMHF

RI ZKDW ZDV SUHYLRNXEB\RRSIIHWWHB[FHUSWYV IURF
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DQG 3URJUHVV 'UDZ DUH[KMVEWAL BKHE KHUHW

UHVSHFWLYHO\

7KBRQVWUXBF@RRQU DSSRLQWHG E\ WKH -HITHUVRQ
DQG :DQJ KDV DSSRLQWHG KLV ZLIH -HVVLFD :DQJ

D ODFN RI HISHULHQFB®® G TXDOLILFDWLRQV

7KH 3URMHFW LV EHLQJ PLVPDQDJHG DEHOWWHE SUR
JLYHQ -HVVLFDYV SRRU DQG XQWLPHO\ GHFLVLRQV

HQFDSVXODWLRQ RI WKHORXINOG LIQQE@ RQGHWRNER 4RQ

) 7+,6 $33/,&%$7,21

&DPHURQ B6)DNGRWONH WR W KRH) 5H¥ BR BB HRQ W W I/ VGIRQ
UHIXGG LW )LRDDDFLQJ DQG WR UHO\ XSRQ WKH &RQVHQW $¢
DSSRLQWPHQW IRIZDVKHRZ)L WHRUPH DQG D[XIEGH H® KMHIUXHHWRR BV

RWKRWLMMKRI/HWWHU IURP RXU VROLFLWRUV *DUMQNOH %LG

, YHULO\ E HIOH IS RMRQDDP MMOAWL XHUHQW DV

D WKH PRQWKO\ GUubzVvV SD\DEOH WR WKH FRQVWU X

PROQWK RI 2FWREHU LQ WKH DSSUR[LPDWH DPRXQ

E WH WUDGHV DUH GLVJUXQWOHG E\ WKH FKDQJH
WKHLU FRRSHUDWLRQ DQG FRQWLQXHG ZRUN RQ

WKH\ DUH QRW SDLG LQ D WLPHO\ PDQQHU
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F WKH OHQGHUVY FRQVXOWDQWY KDYH LQGLFDW
FRPSOHPHQW RI WUDGHYV DQG FRQVXOWDQWYV ZF
HQFRXUDJH D VPRRWK DQG SURPSW WUDQVLWLRC

WR HPSOR\ WKH VDPH SOLUWLHWV DQW OYRUKESMQR (

G 7KH 3URMHFW UHTXLUHV LPPHGLDWH VWHSV WR
ZHDWKHU FRQGLWLRQV DQG LI FHUWDLQ WKLQJ®

VWDJHV RI WKH FRQVWUXFWLRQ ZLOO KDYH WR E

H 7KH /HQGHU KDV ORVW DOO FRQILGHQFH LQ WKH

FRPSOHWH WKH 3URMHFW DQG WR SURWHFW WKH

$*, LV D OLFHQVHG ,QNV®GCDAHORQVURWMHEHWR EH DSSRLQW
ODQDJHU ZLWKRXWHVIHFXRQW S URISWHKWLHY DQG WKH DGGLWLF
LGHQWLILHG LQVRFWHGXDIHVKL Q 1RW RZHVKIREQSWRFPM DROG D S

KHUHWRLEYWEY WUXH WREROQRIHQW RI WE&BVVWHBHREWHU

&DPHURQ 6WHSKHQV LV VHHNLQJ D GHYLDWLRQ IURP WK
SHFHLYHUTV ERUURZLQJ SRZHU WR PLOOLRQ LQ RUGHU WR

WKH RXWVWDQGLQJ WUDGH SD\DEOHV

7KLV DIILGDYLW LV VZRUQ LQ VXSSRUW RI WKH ZLWKLQ 9

SXUSRVH
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