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I.  INTRODUCTION  

1. On March 18, 2020 (the “Appointment Date”), pursuant to an order (the “Receivership Order”) of the Court of 

Queen’s Bench (Winnipeg Centre) (the “Manitoba Court”) made in Court File No. CI 20-01-26627 (the “Canadian 

Proceedings”), Richter Advisory Group Inc. (“Richter”) was appointed as receiver (in such capacity, the “Receiver”) 

of the assets, undertakings and properties (the “Property”) of Nygård Holdings (USA) Limited, Nygard Inc., Fashion 

Ventures, Inc., Nygard NY Retail, LLC (collectively, the “US Debtors””), Nygard Enterprises Ltd. (“NEL”), Nygard 

International Partnership (“NIP”),  Nygard Properties Ltd. (“NPL”), 4093879 Canada Ltd., and 4093887 Canada Ltd. 

(collectively, the “Canadian Debtors ”) (the US Debtors and the Canadian Debtors together, the “Nygard Group” or 

the “Debtors”) to exercise the powers and duties set out in the Receivership Order, pursuant to section 243(1) of the 

Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, (the “BIA”) and section 55 of The Court of Queen’s Bench Act, 

C.C.S.M. c.C280.   

2. The Receivership Order was granted pursuant to an application made by White Oak Commercial Finance, LLC, as 

administrative agent and collateral agent for and on behalf of White Oak and Second Avenue Capital Partners, LLC 

(collectively, the “Lenders”) pursuant to security held by the Lenders in the Property of the Debtors provided in 

connection with a certain loan transaction and a revolving credit facility (the “Credit Facility”) provided thereunder.   

3. Also on March 18, 2020, the Receiver, as the duly appointed foreign representative of the Debtors, commenced 

proceedings in the United States Bankruptcy Court for the Southern District of New York (the “US Court”) by filing, 

among other things, petitions (the “Chapter 15 Petitions”) on behalf of the Receiver in relation to the Debtors 

pursuant to sections 1504 and 1515 of the US Bankruptcy Code seeking recognition by the US Court of the Canadian 

proceedings as a foreign main proceeding (the “Chapter 15 Proceedings”).  On March 26, 2020, the US Court 

entered, among other things, a provisional recognition order and, on April 23, 2020, the US Court granted a final 

order recognizing, among other things, the Canadian Proceedings as the foreign main proceeding.  The Canadian 

Proceedings and the Chapter 15 Proceedings are together hereinafter referred to as the “Receivership 

Proceedings”. 

4. On April 29, 2020, the Manitoba Court made various Orders, including an Order (the “Sale Approval Order”) which, 

among other things, approved an agreement (the “Consulting and Marketing Services Agreement”) between the 

Receiver and a contractual joint venture comprised of Merchant Retail Solutions, ULC, Hilco Merchant Resources, 

LLC, Hilco IP Services, LLP dba Hilco Streambank, and Hilco Receivables, LLC (collectively, “Hilco” or the 

“Consultant”), and White Oak Commercial Finance, LLC, pursuant to which the Consultant will provide certain 

consulting, marketing and related asset disposition services.  In addition, as it appeared that a going concern or “en-

bloc” sale of the Nygard Group’s assets was not likely, the Sale Approval Order authorized the Receiver to liquidate 
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the Nygard Group’s retail inventory and owned furniture, fixtures and equipment (“FF&E”) through temporarily re-

opened stores (the “Liquidation Sale”), as soon as circumstances permit.  As certain details regarding the 

Liquidation Sale of particular importance to landlords of the Nygard Group’s retail stores (the “Landlords”) were not 

capable of being known with any precision or certainty at that time (given COVID-19 restrictions on non-essential 

business activities), the Sale Approval Order set out a process that required the Receiver to obtain a further order of 

the Manitoba Court addressing certain specified matters prior to commencement of the Liquidation Sale.    

5. On April 29, 2020, the Manitoba Court pronounced two (2) further Orders: (i) a General Order addressing, among 

other things, various general matters, including certain amendments to the Receivership Order (limiting the scope of 

the Receivership Order in relation to the property, assets and undertakings of the Debtors, NEL and NPL) and the 

procedure for landlord access to properties leased to the Nygard Group by certain non-Debtor members of the 

Nygard organization, and (ii) an Order (the “Documents and Electronic Files Access Order”) establishing the 

protocol for requesting access to and / or production of documents and electronic files purported to be in the 

possession or control (or subject to the possession or control) of the Receiver by certain non-Debtor members of the 

Nygard organization or directors, officers and employees of the Nygard Group.  The status of the Documents and 

Electronic Files Access Order is addressed later in this report. 

6. On June 1, 2020, as required by the Sale Approval Order and in anticipation of commencing the Liquidation Sale 

where permitted to do so (taking into consideration local public health orders and related COVID-19 restrictions), the 

Manitoba Court issued an Order (the “Landlord Terms Order”) addressing certain Landlord matters in relation to 

the conduct of the Liquidation Sale.    

7. In accordance with the Receivership Order, the Receiver has established a website (the “Receiver’s Website”) for 

the purposes of these proceedings at https://www.richter.ca/insolvencycase/nygard-group. 

8. Copies of the pleadings and other materials filed in the Receivership Proceedings, other than affidavits sealed by 

Order of the Manitoba Court, and the various Orders issued by the Manitoba Court are posted to and available for 

review at the Receiver’s Website.  

9. Copies of the pleadings and other materials filed in the Chapter 15 Proceedings, and the various Orders issued by 

the US Court are also posted to and available for review at the Receiver’s Website. 

10. The Receiver has engaged Thompson Dorfman Sweatman LLP (Winnipeg) (“TDS”) as its Canadian counsel, and 

Katten Muchin Rosenman LLP (New York) (“Katten”) as its U.S. counsel. 

https://www.richter.ca/insolvencycase/nygard-group/
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II. PURPOSE OF REPORT 

11. The Receiver filed its first report dated April 20, 2020 (the “First Report”) and its supplementary first report dated 

April 27, 2020 (the “Supplementary First Report”) in support of the Receiver’s motion returnable April 29, 2020.  

Copies of the First Report and the Supplementary First Report are available on the Receiver’s Website. 

12. The Receiver filed its second report dated May 27, 2020 (the “Second Report”) and its supplementary second 

report dated May 31, 2020 (the “Supplementary Second Report”) in support of the Receiver’s motion returnable 

June 1, 2020 seeking, among other things, the Landlord Terms Order.  Copies of the Second Report and the 

Supplementary Second Report are available on the Receiver’s Website. 

13. The purpose of this report, the Receiver’s third report (the “Third Report”) is to provide information to the Manitoba 

Court in respect of the following: 

(a) the actions and activities of the Receiver since the date of the Second Report; 

(b)  the status of the Documents and Electronic Files Access Order; 

(c) the status of the Liquidation Sale;  

(d) the status of the Receiver’s sale efforts in respect of the Nygard Group’s real property located at 1300, 1302 

and 1340 Notre Dame Avenue (“1340”) and 1440 Clifton Street, Winnipeg, Manitoba (collectively the “Notre 

Dame Property”), including the Receiver’s recommendation in support of an order approving the sale the 

Notre Dame Property to Mist Holdings Inc.  (“Mist” or the “Purchaser”), which order is being sought at a 

motion to be heard June 25, 2020 (the “June 25 Motion”); 

(e) the terms of an accepted Offer to Purchase (the “Notre Dame Purchase Agreement”) dated May 22, 2020 

between the Receiver and Mist for the sale of the Notre Dame Property which is subject to the approval of the 

Manitoba Court (the “Notre Dame Transaction”); 

(f) the Receiver’s rationale supporting its view that the Notre Dame Purchase Agreement and Notre Dame 

Transaction should be approved by the Manitoba Court; 

(g) the Receiver’s interim statement of receipts and disbursements for the period from the Appointment Date to 

June 14, 2020 (the “June 14 Interim R&D”); and 

(h) the fees and disbursements of the Receiver and its counsel.   
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14. A further purpose of this Third Report is to provide the Manitoba Court with an evidentiary basis to make Orders at 

the hearing of the June 25 Motion: 

(a) approving the Notre Dame Purchase Agreement and the Notre Dame Transaction and authorizing and 

directing the Receiver to complete the Notre Dame Transaction; 

(b) vesting, upon the closing of the Notre Dame Transaction, all of NPL’s right, title and interest in and to the 

Purchased Assets (as hereinafter defined) to the Purchaser free and clear of all liens, charges, security 

interests and other encumbrances (the “Approval and Vesting Order”); 

(c) sealing the CBRE Appraisal (as hereinafter defined), the Offer Summary (as hereinafter defined) and the 

unredacted version of the Notre Dame Purchase Agreement until the closing of the Notre Dame Transaction 

or further order of the Manitoba Court;  

(d) approving this Third Report and the actions / activities of the Receiver described herein; 

(e) approving the June 14 Interim R&D; 

(f) approving the fees and disbursements of the Receiver, TDS and Katten in the amounts set out in this Third 

Report.  

III. TERMS OF REFERENCE 

15. In preparing this Third Report, the Receiver has relied upon information and documents prepared by the Debtors and 

their advisors, including unaudited, draft and / or internal financial information, the Debtors’ books and records, 

discussions with representatives of the Debtors, including current and former employees, executives and / or 

directors, legal counsel to Mr. Peter Nygard and certain related non-Debtor entities, the Lenders and their legal 

counsel, and information from third-party sources (collectively, the “Information”).  In accordance with industry 

practice, except as otherwise described in the Third Report, Richter has reviewed the Information for reasonableness, 

internal consistency, and use in the context in which it was provided.  However, Richter has not audited or otherwise 

attempted to verify the accuracy or completeness of the Information in a manner that would comply with Generally 

Accepted Auditing Standards (“GAAS”) pursuant to the Chartered Professional Accountant of Canada Handbook 

and, as such, Richter expresses no opinion or other form of assurance contemplated under GAAS in respect of the 

Information. 

16. The Receiver has prepared this Third Report in its capacity as a Court-appointed officer to support the relief being 

sought by the Receiver at the June 25 Motion.  Parties using this Third Report, other than for the purposes outlined 
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herein, are cautioned that it may not be appropriate for their purposes, and consequently should not be used for any 

other purpose. 

17. Capitalized terms not otherwise defined herein shall have the meanings ascribed to them in the Receivership Order. 

18. Unless otherwise noted, all monetary amounts contained in this Third Report are expressed in Canadian dollars. 

IV. ACTIVITIES OF THE RECEIVER 

19. The actions / activities of the Receiver since the commencement of the Receivership Proceedings to May 27, 2020 

are detailed in the First Report and the Second Report.  Subsequent to the filing of the Second Report, the Receiver’s 

activities, certain of which are reported on in further detail later in this Third Report, have included: 

(a) maintaining and updating, as necessary, the Receiver’s Website, where relevant materials in connection with 

the Receivership Proceedings are available in electronic format; 

(b) assisting the Nygard Group in its communications with landlords and suppliers; 

(c) responding to enquiries from various interested parties, including addressing questions / concerns 

communicated by parties who contacted the Receiver via the telephone hotline (1.866.737.7587) or email 

account (nygard@richter.ca) established by the Receiver;   

(d) communicating with employees of the Debtors; 

(e) liaising with Service Canada on claims submitted by former employees of NIP pursuant to the Wage Earner 

Protection Program Act (“WEPPA”); 

(f) corresponding with current and former employees of NIP regarding the status of claims and payments under 

WEPPA; 

(g) communicating with Canada Revenue Agency in connection with its requests to conduct an audit of the Nygard 

Group’s payroll remittance and other tax accounts; 

(h) investigating the activities and conduct of the Debtors and their directors, officers and senior management 

both prior to and subsequent to the Appointment Date and gathering information as to numerous matters 

related to such conduct arising in the Receivership Proceedings; 

(i) reviewing and responding to demands for repossession of goods received from suppliers pursuant to section 

81.1(1) of the BIA; 
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(j) communicating with interested parties regarding the Property and certain aspects of the Nygard Group 

business; 

(k) communicating (through TDS and Katten) extensively with various counsel for Mr. Peter Nygard (and other 

non-Debtor parties) regarding various matters in connection with the Receivership Proceedings, including 

requests for access to and searches for certain information / documentation purportedly under or subject to 

the control of the Receiver, requests for access to certain premises, matters related to the scope of the 

Receivership Order and other matters; 

(l) endeavoring to clarify and respond to physical and electronic document searches in response to search 

requests made pursuant to the Documents and Electronic Files Access Order by Edson’s Investments Inc. 

and Brause Investments Inc.;  

(m) communicating with the landlord for the Debtors’ distribution centre in Vaughan, Ontario; 

(n) communicating with the Lenders and their counsel, either directly or through TDS and Katten, in connection 

with the funding and other aspects of the Receivership Proceedings; 

(o) communicating extensively with TDS and Katten in connection with the Receivership Proceedings and the 

Chapter 15 Proceedings; 

(p) responding to the subpoena issued to Nygard Inc. by the Grand Jury, Southern District of New York;  

(q) communicating extensively with the Consultant in connection with matters relating to the collection of accounts 

receivable, the sale of the intellectual property, the disposition of wholesale inventory in the US, and the 

preparation for the commencement of the Liquidation Sale; 

(r) attending to various litigation matters in Canada and the US; 

(s) communicating with certain (now former) Nygard Group employees (or their legal counsel) in respect of certain 

charges on their personal corporate credit cards in the days leading up to the granting of the Receivership 

Order; 

(t) investigating the recovery of certain Nygard Group vehicles in the possession of or purportedly transferred to 

certain (now former) Nygard Group employees prior to the Appointment Date; 

(u) investigating the interests of NPL in certain Falcon Lake, Manitoba cottage property; 

(v) addressing the finalization of the form of the Documents and Electronic Files Access Order; 
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(w) continuing to address the matter of the recovery of electronic files deleted through the use of the accounts of 

certain (now former) Nygard Group employees on the date of, or following the commencement of proceedings 

for, the appointment of the Receiver; 

(x) communicating with CBRE Limited with respect to the sale and marketing of the Nygard Group’s real property 

located at 1 Niagara Street, Toronto, Ontario;    

(y) communicating with Colliers International (“Colliers”) with respect to the sale and marketing of the Nygard 

Group’s real property located 702-708 Broadway Avenue and 1771 Inkster Boulevard in Winnipeg, Manitoba 

(together with the Notre Dame Property, collectively the “Winnipeg Properties”); 

(z) negotiating the Notre Dame Purchase Agreement with the Purchaser and facilitating the Purchaser’s due 

diligence efforts; 

(aa) communicating with certain brokers and freight forwarders, and their counsel, regarding in-transit or stored 

inventory; 

(bb) monitoring the Debtors’ cash receipts and disbursements, and providing funding to the Debtors to pay their 

post-filing obligations as set out herein; 

(cc) communicating with counsel to certain landlords regarding the Liquidation Sale and the Landlord Terms Order; 

(dd) recording receipts and disbursements, including the preparation of the June 14 Interim R&D; 

(ee) preparing the Supplementary Second Report; 

(ff) preparing this Third Report; and 

(gg) other matters in connection with the administration of the Receivership Proceedings. 

Employee Matters 

20. As at the Appointment Date, the Debtors employed approximately 1,550 individuals (approximately 1,450 of which 

had been advised by the Nygard Group that they had been laid off prior to the Appointment Date) across Canada 

and the US, the majority of which were employees working at the Debtors’ retail stores in Canada. 

21. The Receiver notes that since the Appointment Date approximately 750 retail store employees and 60 corporate 

employees of NIP were recalled from temporary furlough or hired to assist with the Liquidation Sale. 
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22. The Receiver further notes that approximately 325 corporate employees have been terminated by NIP since the 

Appointment Date (collectively, the “Terminated Canadian Employees” and individually, a “Terminated Canadian 

Employee”), as these positions were not required for the Liquidation Sale or to assist the Receiver with other aspects 

of the realization process.  Subsequent to a Canadian employee’s termination, NIP issued a record of employment 

on behalf of the Terminated Canadian Employee to Service Canada and worked with the Receiver to provide the 

information necessary for the Receiver to comply with the provisions of the WEPPA.  Based on the books and records 

of the Nygard Group, the Receiver filed proofs of claim on behalf of the Terminated Canadian Employees (including 

those whose employment ended prior to the Appointment Date) in accordance with the provisions of WEPPA, its 

regulations and the applicable labour standards legislation in the province of employment, a copy of which was 

provided to each Terminated Canadian Employee.  Additionally, the Receiver established a telephone hotline and a 

general email address in order to respond to employee inquiries. 

23. Given the scale of the Nygard Group’s operations and the number of affected employees, the Receiver proactively 

contacted Service Canada after the issuance of the Receivership Order to agree on a protocol for the administration 

and submission of employee claims pursuant to WEPPA.  As employee terminations would occur on a rolling basis, 

Service Canada agreed to extend the application deadline for WEPPA claims to October 30, 2020.  Further, Service 

Canada advised the Receiver to submit applications on a periodic basis during the Receivership Proceedings rather 

than wait until all employees of the Nygard Group had been terminated.  As at the date of this Third Report, the 

Receiver had submitted approximately 325 applications to Service Canada in respect of Terminated Canadian 

Employee entitlements pursuant to WEPPA.   

24. The Receiver notes that since the Appointment Date approximately 60 employees of the US Debtors have been 

terminated by the Nygard Group. The Receiver is currently investigating what statutory requirements or potential 

priority amounts, if any, would apply to these employees. 

25. As at the date of this Third Report, NIP is current with all employee remittance obligations in relation to post-filing 

employment.  

Demands for Repossession of Goods 

26. As noted in the First Report, the Receiver has received claims from two (2) suppliers, Indo Jordan Clothing Company 

(“Indo Jordan”) and M&M Footwear (“M&M”), pursuant to section 81.1(1) of the BIA demanding that the Receiver 

either pay for, or return, certain goods supplied in the thirty (30) days prior to the Appointment Date (together, the 

“Section 81.1(1) Claims” and each a “Section 81.1(1) Claim”) .  

27. As noted in the Second Report, on May 14, 2020 the Receiver wrote to each of Indo Jordan and M&M (or their 

respective counsel) (together, the “May 14 Section 81 Letters” and each a “May 14 Section 81 Letter”) to, among 
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other things, (i) outline that the Receiver had not been able to access certain Nygard Group locations due to ongoing 

COVID-19 restrictions on non-essential business activities (ii) outline that only a portion of the goods identified in the 

Section 81.1(1) Claims meet the requisite criteria for repossession under Section 81.1(1) of the BIA (the “Section 

81 Merchandise”) and iii) advise Indo Jordan and M&M that the Section 81 Merchandise has been segregated and 

is available for repossession. 

28. As at the date of this Third Report, M&M has verbally informed the Receiver that it will not be taking steps to 

repossess the Section 81 Merchandise identified in the May 14 Section 81 Letter.  As such, it is the Receiver’s 

intention to include the Section 81 Merchandise identified in M&M’s May 14 Section 81 Letter in the Liquidation Sale. 

29. On May 27, 2020 and May 28, 2020, Indo Jordan repossessed the Section 81 Merchandise identified in the May 14 

Section 81 Letter (comprised of approximately 5,300 units) from the Nygard Group warehouses located in Vaughan, 

Ontario and Winnipeg, Manitoba.  

30. On June 4, 2020, the Receiver wrote a follow up letter to Indo Jordan (via their counsel) (the “June 4 Section 81 

Letter”) to, among other things, (i) advise that the Receiver had been able to access the Nygard Group warehouse 

located in Gardena, California (the “Gardena Warehouse”) to identify any Section 81 Merchandise at that location, 

(ii) confirm that the Receiver would not be taking steps, on behalf of the Nygard Group, to acquire the Section 81 

Merchandise located at the Gardena Warehouse, (iii) inform Indo Jordan that the Section 81 Merchandise at the 

Gardena Warehouse had been segregated and was available for repossession, and (iv) advise Indo Jordan to contact 

the Receiver to coordinate the repossession of the Section 81 Merchandise at the Gardena Warehouse. 

31. Indo Jordan has contacted the Receiver to coordinate the repossession of the Section 81 Merchandise at the 

Gardena Warehouse.    

32. As at the date of this Third Report, the Receiver still has not been able to access certain Nygard Group locations 

(due to ongoing COVID-19 restrictions) to complete its review / assessment of M&M’s Section 81.1(1) Claim, as it 

relates to those locations.  The Receiver will complete its review / assessment of M&M’s Section 81.1(1) Claim when 

it is able to do so taking into consideration any local COVID-19 restrictions 

Documents and Electronic Files Access Order 

33. Following the Manitoba Court hearing on April 29, 2020, at which the Documents and Electronic Files Access Order 

was made, counsel for the Respondents did not provide consent as to the form of Order.  Efforts to resolve the form 

of Order have included numerous discussions and correspondences among counsel, and two case conferences 

conducted by the Manitoba Court.  
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34. As at the date of this Third Report, the form of the Documents and Electronic Files Access Order has not been settled 

and, while the said Order was effective upon pronouncement on April 29, 2020, it has not yet been signed and 

entered by the Manitoba Court. 

V. THE LIQUIDATION SALE 

35. As noted above (and in prior Receiver’s reports), as a going concern or “en-bloc” sale of the Nygard Group’s assets 

was not likely, it was determined to be in the best interests of all stakeholders to implement the Liquidation Sale 

through temporarily re-opened stores, as soon as circumstances permit. 

36. As noted in the Second Report, the sale commencement date will be determined on a per-store basis, as more 

particularly described in the Landlord Terms Order, taking into consideration local public health orders and related 

COVID-19 restrictions.  In accordance with the Landlord Terms Order, the duration of the Liquidation Sale at any 

retail store shall not exceed sixteen (16) weeks. 

37. As at the date of the Third Report, the Liquidation Sale has commenced in 153 of the Nygard Group’s retail stores 

as detailed below: 

 

38. The 11 retail stores that remain closed due to COVID-19 restrictions are based in Ontario, and primarily in the Greater 

Toronto Area. 

39. On June 5, 2020, the Receiver delivered, on behalf of the Debtors, a notice of repudiation in accordance with the 

terms of the Landlord Terms Order to the landlord of a retail store (“R412”) in Grand Prairie, Alberta, with an effective 

surrender date of June 20, 2020.  Any rent owing from the sale commencement date for R412 to the effective 

surrender date of the premises was paid to the landlord in accordance with the terms of the Landlord Terms Order. 

Status of Canadian Retail Stores

Lease Disclaimed Closed Open

Alberta 1 22

British Columbia 16

Manitoba 8

New Brunswick 6

Newfoundland 6

Nova Scotia 13

Ontario 11 62

Prince Edward Island 2

Quebec 10

Saskatchewan 8

Total 1 11 153
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VI. THE NOTRE DAME PROPERTY 

Property Description 

40. The Notre Dame Property is situated on 4.6 acres set in a mixed-use area containing residential, commercial, and 

light-industrial properties. The property is comprised of three buildings totaling approximately 77,000 sqft, including: 

(a) a primary 69,000 sqft warehouse at 1340 Notre Dame Avenue, which contains storage racking, carpentry, 

general shop areas, and a small office, along with five apartment residences that were constructed by the 

Nygard Group within the warehouse, including one that was previously occupied by Mr. Peter Nygard; and 

(b) two smaller buildings (totaling 8,000 sqft), which include a carpentry / maintenance shop and a storefront 

facing Notre Dame Avenue. 

41. The remainder of the Notre Dame Property is complete with asphalt paved parking areas located throughout the 

central and north portions of the site, gravel surfaced areas provided throughout the south portion of the property, 

and soft landscaping (grasses with mature trees) in various places throughout. 

42. The site is zoned as M3 – Manufacturing Heavy, which allows light or heavy industrial development, including heavy 

manufacturing, storage, major freight terminals, waste and salvage, resource extraction, processing, transportation, 

major utilities, and other related uses. The Receiver understands most of the original structures were built in the 

1950s with several additions over time. 

43. On April 21, 2020, the Receiver engaged HLC Consulting Ltd. (“HLC”) to perform a Phase I Environmental Site 

Assessment (“ESA”) and a Property Condition Assessment (“PCA”) for the Notre Dame Property.  On May 6, 2020, 

HLC delivered the ESA to the Receiver, which identified the following as potential areas of environmental concern: 

(a) the historical presence of a railway spur located on the Notre Dame Property, as identified in the 1958 fire 

insurance plan (the “FIP”).  Railway spurs may contain creosote as a preservative, which has the potential to 

cause subsurface impacts at the site; and 

(b) Cockshuff Farm Equipment Ltd., a farm equipment service, sales and repair facility was noted as being located 

on-site in the FIP.  Hazardous materials and wastes associated with these historical activities that pre-dated 

the Nygard Group on-site have the potential to result in potential subsurface impacts at the site. 

44. HLC recommended completing a Phase II ESA to investigate the potential subsurface impacts generated from the 

foregoing.  The Receiver understands the timeline to complete a Phase II ESA would be approximately 6 to 8 weeks. 

The Receiver did not ultimately proceed with the Phase II ESA as an offer to purchase from Mist was received while 
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the Receiver was considering its options with respect to the Notre Dame Property.  However, the Receiver previously 

received and reviewed a copy of a report prepared by RPS Group, Inc. as part of a Desktop Environmental Review 

and Liability Evaluation (the “Environmental Liability Report”) performed for the Lenders as part of their due 

diligence for the Credit Facility.  The Environmental Liability Report, while not equivalent to a Phase II ESA, estimated 

potential remediation costs of approximately $750,000 due to the potential presence of asbestos-containing 

materials.  

45. On May 7, 2020, HLC delivered the PCA to the Receiver, which did not note any significant deficiencies requiring 

immediate repairs but did identify a number of anticipated or recommended repairs to occur over a 10 year period, 

including repairs to the asphalt paving, window units, roof systems, HVAC, heating and boiler systems.  The total 

uninflated replacement reserve cost recommended by HLC for the Notre Dame Property was $866,500 over the 10-

year evaluation period. 

Overview of Marketing Process 

46. As noted in the Supplementary First Report, on April 21, 2020, the Receiver, White Oak and Colliers entered into a 

listing agreement in respect of the Winnipeg Properties, including the Notre Dame Property.  The Notre Dame 

Property was listed on MLS on April 29, 2020 at a listing price of $5,245,000 and with an open offer date. The key 

aspects of the marketing process undertaken by Colliers with respect to the Notre Dame Property, and its results, 

are summarized as follows: 

(a) on or about April 27, 2020, Colliers disseminated an email communication to its database of approximately 

200 industrial clients from Manitoba and beyond to advise of the Notre Dame Property transaction opportunity.  

Further, on or about April 29, 2020, the Colliers’ listing team sent direct emails to an additional list of 150 

targeted prospective purchasers, which list included users, developers and investors from Manitoba and 

beyond; 

(b) four of the parties contacted by Colliers, including Mist, signed confidentiality agreements and accessed the 

electronic data room prepared by Colliers to provide interested parties with additional information on the Notre 

Dame Property.  The Receiver understands copies of the PCA, ESA and the form of offer to purchase (the 

“OTP”) were included in the data room; 

(c) Colliers, with the assistance of the Receiver, facilitated due diligence efforts by, among other things, 

coordinating site visits to view and inspect the Notre Dame Property.  In total, three parties attended at the 

Notre Dame Property for a site tour; and 
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(d) on May 16, 2020, Mist submitted a conditional offer to purchase the Notre Dame Property, which offer was at 

a significant discount to the listing price of $5,245,000.  After consultation with the Lenders, the Receiver 

engaged in negotiations with Mist and the parties executed the Notre Dame Purchase Agreement on May 22, 

2020, which agreement included a conditional period of ten (10) business days from the acceptance of the 

offer to allow Mist to complete and be satisfied with the physical and environmental inspection (the “Inspection 

Condition”) of the Notre Dame Property.  A copy of the Notre Dame Purchase Agreement, redacted for pricing 

information, is attached hereto as Appendix “A”.  

47. Based on the feedback received from prospective purchasers and its own assessment of the property, Colliers noted 

the following concerns / observations with respect to the Notre Dame Property: 

(a) Although an offer had been received from Mist, any other prospective users or investors interested in the 

property would likely require a Phase II ESA, as recommended in the ESA from HLC.  As noted, a Phase II 

ESA could take between 6 to 8 weeks to complete and the potential liability could be minimal or involve a 

significant expense for environmental remediation, which would be factored into the offer price from any other 

potential purchaser; 

(b) 1340 will need of a new roof and HVAC system in the near term, which could cost upwards of $800,000.  

This cost, which was not taken into account in the listing price, will be factored into the offer price from any 

potential purchaser; 

(c) 1340 has a total footprint of approximately 69,000 sqft, but only provides 59,000 of usable square footage as 

there is approximately 10,000 sqft of unleasable space that is included in the building (indoor loading area, 

apartments below grade, interior demising walls that break the space up).  This 10,000 sqft area will not 

generate revenue for a landlord from a tenant and is, therefore, lowering the value of the asset; 

(d) the two smaller buildings are older, and may not be code compliant and, therefore, could be difficult to lease 

out as currently constructed;  

(e) the apartment residences constructed within 1340 would likely not be of interest to prospective purchasers 

and would need to be demolished; and 

(f) the Notre Dame Property was listed at its “highest and best use”, which would be a single tenant industrial 

user.  Unfortunately, the users contacted by Colliers were not interested in the Notre Dame Property due, in 

part, to the age of the buildings.  The majority of interest received was from redevelopment and / or demolition 

buyers, such as Mist, which buyers would require a lower price to justify redevelopment costs. 
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48. On May 26, 2020, Mist delivered the First Deposit (as defined in the Notre Dame Purchase Agreement) to TDS.  On 

June 9, 2020, counsel to Mist wrote to the Receiver to confirm the Inspection Condition had been waived and that 

Mist would make arrangements to wire the Second Deposit (as also defined in the Notre Dame Purchase Agreement) 

to TDS. 

49. Also on June 9, 2020, an agent representing another prospective purchaser (the “Second Offeror”) submitted a 

conditional offer (the “Second Offer”) for the Notre Dame Property.  While the Second Offer was higher in value than 

what was offered by Mist pursuant to the Notre Dame Purchase Agreement, the Second Offer was highly conditional 

and contained a 45-day conditional period from acceptance for the Second Offeror to complete its due diligence 

investigations with respect to the Notre Dame Property including, but not limited to: title searches, site dimensions, 

building and site inspections and investigations, zoning, conditional use approvals, subdivision approvals, signage 

approvals, geotechnical and environmental soils investigations, availability and capacity of services, securing 

financing, finalization of development plans and final approval of the board of directors of the Second Offeror.  

Further, the Receiver understands through discussions with Colliers that the Second Offeror’s plan for the Notre 

Dame Property was to launch a new business venture that would require new business partners and financing.  

50. As the Second Offer was submitted with limited due diligence, was highly conditional and did not conform to the OTP 

included in the data room, the Receiver was concerned that the Second Offer had significant risk and may jeopardize 

the Notre Dame Purchase Agreement, which was now binding on Mist as applicable conditions had been satisfied. 

In the circumstances, the Receiver instructed Colliers to contact the agent for the Second Offeror to inquire whether 

the Second Offeror would be prepared to submit an unconditional offer in order to determine whether a superior offer 

could be achieved in a timely manner without risking the Notre Dame Purchase Agreement. 

51. On June 10, 2020, the agent for the Second Offeror advised Colliers that its client would not proceed with a 

subsequent unconditional offer for the Notre Dame Property and that the Second Offer, with conditions, stands as 

the only offer the Second Offeror would be prepared to proceed with.  As such, the Receiver, in consultation with 

TDS and Colliers, determined that the Second Offer was not feasible and that further meaningful discussions with 

the Second Offeror were not justifiable.   

52. On June 11, 2020, Mist delivered the Second Deposit (and together with the First Deposit, the “Deposits”) to TDS.  

Following waiver of the Purchaser’s Conditions, the Deposits were non-refundable unless the Receiver failed to carry 

out its obligations under the Notre Dame Transaction, including obtaining the Approval and Vesting Order. 

53. The Receiver notes that on or about March 27, 2020, Levene Tadman Golub Law Corporation (“LTGLC”), as counsel 

to Mr. Nygard, contacted to TDS to inquire about the Receiver’s plans for 1340.  At the time, Mr. Nygard occupied 

certain apartments constructed within a portion of 1340 and LTGLC noted that Mr. Nygard was interested in a 
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transaction to either purchase the premises in which he resided or the whole building, including the equipment and 

leasehold improvements in 1340, but not the inventory in 1340.  LTGLC noted that Mr. Nygard did not communicate 

a firm offer in respect of 1340, but indicated a value well below the value described in the CBRE Appraisal (as 

hereinafter defined, as well as the value that had been put before the Manitoba Court in the Affidavit of Greg Fenske 

dated March 11, 2020) and consistent with the price described in the Notre Dame Purchase Agreement.  At the time, 

the Receiver had yet to retain a commercial property broker to market and sell the Winnipeg Properties and, as such, 

TDS advised LTGLC that the Receiver would consider the proposal and respond in due course.  

54. In due course, TDS communicated to LTGLC that the Receiver intended to list the Winnipeg Properties (including 

the Notre Dame Property) for sale and would follow up with the details of the listing agent contact once the listing 

agreement had been put in place. 

55. Subsequent to the retention of Colliers to market the Winnipeg Properties, TDS contacted LTGLC to provide the 

contact details for the lead broker for the Notre Dame Property.  As at the date of this Third Report, the Receiver 

understands neither LTGLC nor Mr. Nygard (or anyone on his behalf) had contacted Colliers to express interest in 

the Notre Dame Property, and LGTLC confirmed that Mr. Nygard was not interested in acquiring the Notre Dame 

Property. 

56. It is the Receiver’s understanding that Mr. Nygard had the use of the “residence” at the Notre Dame Property as an 

accommodation from NPL; that there were no formal tenancy arrangements in place and no rent or other costs were 

paid by or attributed to Mr. Nygard, and that all utilities and other costs of the residence premises were paid by NPL 

or NIP.  It is further the understanding of the Receiver that Mr. Nygard no longer occupies the residence which forms 

part of the Notre Dame Property and resides elsewhere. Pursuant to arrangements made with the Receiver, Mr. 

Nygard has had his personal items removed from the said residence. The Receiver has received an additional 

request from LTGLC on behalf of Mr. Nygard to remove other property that Mr. Nygard asserts is his personal 

property, located in other areas of the Notre Dame Property.  The Receiver is considering that request, and whether 

certain of the assets described therein are or may be “Property” subject to the Receivership Order and expects to 

address these matters with LTGLC in due course. 

57. On May 24, 2020, in an email to TDS, LTGLC made the following statement:  

“While my client does not accept the principle that his personal residence at Notre Dame is part of the receivership 

property, he would like access to remove his personal items this weekend. Can this be arranged?” 

No basis for this assertion was or has been provided, and it appears that the entirety of the Notre Dame Property 

and its premises are “Property” as defined in the Receivership Order, as amended by the General Order, and are 

therefore part of the “receivership property”.  
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58. The Receiver has prepared a schedule summarizing and comparing the Notre Dame Purchase Agreement and the 

Second Offer (the “Offer Summary”).  In the event that the Manitoba Court approves the Notre Dame Transaction 

and the Notre Dame Purchase Agreement, but the Notre Dame Transaction does not close, the Receiver is of the 

view that efforts to remarket the Notre Dame Property may be impaired if the Offer Summary or the unredacted Notre 

Dame Purchase Agreement, which have been filed separately with the Manitoba Court as Confidential Appendix 

“1” and Confidential Appendix “2”, respectively, are made public at this time.   

59. In order to further advise the Manitoba Court on the Notre Dame Transaction, the Receiver has filed separately with 

the Manitoba Court, as Confidential Appendix “3”, a copy of an appraisal report dated December 19, 2019 

prepared by CBRE Limited for White Oak (the “CBRE Appraisal”), as part of its due diligence for the Credit Facility. 

60. In the event that the Manitoba Court approves the Notre Dame Transaction and the Notre Dame Purchase 

Agreement, but the Notre Dame Transaction does not close, the Receiver is of the view that efforts to remarket the 

Notre Dame Property may be impaired if the CBRE Appraisal, the Offer Summary and the unredacted Purchase 

Agreement are made public at this time.  In the circumstances, the Receiver believes that it is appropriate for the 

CBRE Appraisal, the Offer Summary and the unredacted Purchase Agreement to be filed with the Manitoba Court 

on a confidential basis and sealed until the closing of the Notre Dame Transaction or upon further order of the 

Manitoba Court.   

The Notre Dame Transaction  

61. Key elements of the Notre Dame Transaction are as follows: 

(a) the Purchaser is acquiring, on an “as is, where is” basis, the Notre Dame Property, including all buildings 

and fixtures situated in or upon the Notre Dame Property, including all HVAC and distribution systems, 

plumbing and bathroom fixtures, and electrical fixtures used in the operation of the buildings but excluding 

any fixtures and equipment or chattels used in connection the Nygard Group’s business operated out of the 

Notre Dame Property (the “Purchased Assets”); 

(b) the Purchaser was required to pay the Deposits, which in aggregate represent approximately 20% of the 

total purchase price, to be held, in trust, by TDS pending the closing of the Notre Dame Transaction; 

(c) the Notre Dame Transaction is conditional on the Manitoba Court issuing the Approval and Vesting Order 

on or before September 30, 2020, or any extension thereof as may be agreed to between the Purchaser 

and the Receiver; 
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(d) upon closing the Notre Dame Transaction, the Receiver shall use reasonable commercial efforts to assign 

(or obtain a Letter of Transmittal for) the PCA and the ECA to the Purchaser, at the sole cost of the 

Purchaser; and 

(e) the Notre Dame Transaction is scheduled to close on the day that is thirty (30) days immediately following 

the date of the Approval and Vesting Order, or such other date as may be agreed to between the 

Purchaser and the Receiver. 

62. The Receiver is of the view that the Notre Dame Transaction represents the best recovery for the Purchased Assets 

in the circumstances and recommends that this Court issue an order approving the Notre Dame Purchase Agreement 

and the Notre Dame Transaction for the following reasons: 

(a) the marketing process undertaken by the Receiver, with the assistance of Colliers, and the activities 

undertaken by the Receiver leading to the Notre Dame Transaction was designed to solicit interest from a 

number of bona fide parties that would be interested in and familiar with industrial real property assets; 

(b) there is a limited market for the Notre Dame Property.  The market has been extensively canvassed in the 

process leading up to the Notre Dame Transaction and all likely bidders have already been provided with 

an opportunity to bid on the Notre Dame Property; 

(c) the further marketing of the Purchased Assets would, in the Receiver’s view, not likely result in greater 

realizations and may put the Notre Dame Transaction at risk impairing recoveries; 

(d) the COVID-19 pandemic has created significant economic uncertainty, which is likely to continue for an 

extended period of time, and which has adversely affected commercial real property prices and 

transactions as users, investors and developers continue to assess and focus on their own operations and 

develop contingency plans to preserve capital; 

(e) the Purchaser assumes the risk of the Phase II ESA and any potential liability that comes from the 

assessment, which liability could be significant; 

(f) the Notre Dame Transaction represents the only binding offer received for the Purchased Assets; 

(g) the Lenders support the Notre Dame Transaction; and 

(h) the Purchaser is able close in 30 days of issuance of the Approval and Vesting Order, the proceeds of 

which would result in a meaningful repayment of the Lenders’ outstanding advances under the Credit 

Facility. 
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63. In accordance with paragraph 5(c) of the Receivership Order, the net proceeds realized from the Notre Dame 

Transaction will be remitted to the Lenders. 

VII. INTERIM STATEMENT OF RECEIPTS AND DISBURSEMENTS 

64. The June 14 Interim R&D is summarized as follows: 
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65. The Receiver noted the following in connection with the June 14 Interim R&D; 

(a) pursuant to the provisions of the Receivership Order, the Debtors’ cash management system (the “Cash 

Management System”), as described in detail in the March 9 Dean Affidavit, has continued to operate in the 

normal course without material change since the Appointment Date.  The Debtors’ primary banking accounts 

utilized in the Cash Management System are held at BMO (the “BMO Accounts”) and the Bank of America 

(the “BOA Accounts”).  In addition to the BMO Accounts and the BOA Accounts, the Receiver has opened 

two (2) additional estate accounts (the “Estate Accounts”, and together with the BMO Accounts and the 

BOA Accounts, the “Receivership Accounts”).  The Interim R&D includes the combined receipts and 

disbursements in the Receivership Accounts; 

(b) as shown in the June 14 Interim R&D, receipts totaled approximately $17.6 million, comprised of approximately 

$6.2 million related to the collection of accounts receivable and other miscellaneous receipts, $2.5 million 

related to the collection of retail store and e-commerce sales and $8.9 million related to the Receiver’s 

Borrowings; 

(c) disbursements during the period of the June 14 Interim R&D, totaled approximately $7.7 million and primarily 

consisted of payroll and source deductions, operating disbursements and professional fees; and 

(d) pursuant to the terms of the Receivership Order and the Receiver Term Sheet, and consistent with the 

operation of the Credit Facility before the commencement of the Receivership Proceedings, any and all 

proceeds from the Property, totaling approximately $8.6 million, were distributed to the Lenders. 

VIII. PROFESSIONAL FEES AND DISBURSEMENTS 

66. The fees and disbursements of the Receiver and TDS for the period from March 16, 2020 to April 12, 2020, and the 

fees and disbursements of Katten from the period March 1, 2020 to March 24, 2020, were approved by the Manitoba 

Court as part of the General Order.   

67. The fees and disbursements of the Receiver and TDS for the period April 13, 2020 to May 17, 2020, and of Katten 

for the period from March 25, 2020 to May 8, 2020, were approved by the Manitoba Court as part of the Landlord 

Terms Order. 

68. Summaries of the accounts of the Receiver for the period May 18, 2020 to June 14, 2020, of TDS for the period from 

May 18, 2020 to May 31, 2020, and of Katten for the period from May 9, 2020 to May 31, 2020, are attached hereto 

as Appendix “B”.  The detailed narratives of such accounts, redacted for confidential matters and / or commercially 

sensitive information associated with the Receivership Proceedings, are attached hereto as Appendix “C”.  
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69. The Receiver, TDS and Katten have maintained detailed records of their professional time and disbursements 

incurred in connection with the Nygard Group receivership proceedings. 

70. In accordance with the Receivership Order, the Receiver has been authorized to periodically pay its fees and 

disbursements, and those of its counsel, subject to approval by the Manitoba Court. 

71. The Receiver’s professional fees incurred for services rendered from May 18, 2020 to June 14, 2020 amount to 

$275,529.75, plus disbursements in the amount of $14,410.82 (each excluding applicable taxes). 

72. The fees of the Receiver’s counsel, TDS, for services rendered from May 18, 2020 to May 31, 2020 total $73,920.00, 

plus disbursements in the amount of $363.43 (each excluding applicable taxes). 

73. The fees of the Receiver’s counsel, Katten, for services rendered from May 9, 2020, to May 31, 2020 total US$32,772, 

plus disbursements in the amount of US$99.57.    

74. The Receiver has reviewed the accounts of TDS and Katten and confirms that the services reflected therein have 

been duly authorized and rendered and that, in the Receiver’s opinion, the charges are reasonable. 

IX. CONCLUSIONS 

75. In consideration of all of the above, the Receiver respectfully requests that the Manitoba Court make Orders: 

(a) approving the Notre Dame Transaction and, upon closing, vesting all of NPL’s right, title and interest in and to 

the Purchased Assets in the Purchaser free and clear of all liens and encumbrances; 

(b) sealing the Offer Summary and the unredacted version of the Notre Dame Purchase Agreement pending 

closing of the Notre Dame Transaction or upon further order the Manitoba Court; 

(c) approving this Third Report and the actions / activities of the Receiver described herein; 

(d) approving the June 14 Interim R&D; and 

(e) approving the professional fees and disbursements of the Receiver, TDS and Katten in the amounts set out 

in this Third Report.  
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All of which is respectfully submitted on this 22nd day of June, 2020. 

 
Richter Advisory Group Inc. 
in its capacity as Receiver of  
Nygard Holdings (USA) Limited, Nygard Inc., Fashion Ventures, Inc.,  
Nygard NY Retail, LLC, Nygard Enterprises Ltd., Nygard Properties Ltd.,  
4093879 Canada Ltd., 4093887 Canada Ltd., any Nygard International Partnership 
and not in its personal capacity 
 
 
 

     
___________________________________   ______________________________ 
Adam Sherman, MBA, CIRP, LIT    Pritesh Patel, MBA, CFA, CIRP, LIT 
 



APPENDIX A 































APPENDIX B



Richter Advisory Group Inc. 
in its capacity as Receiver of

Statement of accounts

Invoice # Period Fees Disbursements
(1)

Sub total HST Total
20405265 May 18, 2020 to May 24, 2020 73,627.50$               3,681.38$                       77,308.88 10,050.16$           87,359.04
20405287 May 25, 2020 to May 31, 2020 68,142.00 3,407.10 71,549.10 9,301.38 80,850.48
20405322 June 1, 2020 to June 7, 2020 65,835.25 3,926.09 69,761.34 9,068.98 78,830.32
20405340 June 8, 2020 to June 14, 2020 67,925.00 3,396.25 71,321.25 9,271.76 80,593.01

Total 275,529.75$             14,410.82$                     289,940.57$             37,692.28$           327,632.85$             

Summary by Staff Member

Staff member Number of hours Hourly rate Amount
Senior Vice President
A.Sherman 48.9 895.00$                    43,720.75$                     
G. Benchaya 33.2 895.00$                    29,714.00$                     
P. Patel 132.5 775.00$                    102,687.50$                   

Associate
E. Finley 154.5 415.00$                    64,117.50$                     
M. Wu 12.0 325.00$                    3,900.00$                       

Analyst
J. Caylor 106.0 175.00$                    18,550.00$                     

Administration
C.O'Donnell 27.9 250.00$                    6,975.00$                       
Pascale Lareau 23.4 185.00$                    4,329.00$                       
Patrick Lareau 2.7 425.00$                    1,147.50$                       
K. Le 2.1 185.00$                    388.50$                          

Total 543.15 275,529.75$                   

Blended average hourly rate: 507.28$                                                                  

Notes:

(1) Includes Administrative and Technology Fees.

Nygard Holdings (USA) Limited, Nygard Inc., Fashion Ventures, Inc. Nygard NY Retail, LLC, Nygard Enterprises Ltd., Nygard Properties Ltd. 4093879 Canada Ltd., 4093887 
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Thompson Dorfman Sweatman LLP ("TDS")

as counsel for Richter Advisory Grouop Inc., in its capacity as Receiver of

Statement of Accounts - Summary of Invoices 

Invoice # Period Fees Disbursements Sub total GST / RST Total

610968 May 18, 2020 to May 24, 2020 (1)
38,822.50$      45.32$                    38,867.82$      4,660.98$     43,528.80$      

611584 May 25, 2020 to May 31, 2020 35,097.50 318.11 35,415.61 4,220.82 39,636.43
Total 73,920.00$     363.43$                 74,283.43$     8,881.80$    83,165.23$     

Summary by Staff Member

Staff member Number of hours Hourly rate Amount

G. Bruce Taylor, partner 75.6 675.00$          51,030.00$            

Drew M. Mitchell, partner 17.9 525.00 9,397.50

Adrian B. Frost, partner 0.4 475.00 190.00

Ross A. McFadyen, partner 31.3 425.00 13,302.50

Melanie Labossiere, articling student (2)
62.3 - -

Total 187.50 $73,920.00

Blended average hourly rate: 394.24$                                                  

1) Includes 17.3 hours booked between May 6, 2020 and May 15, 2020.

2) Articling student time recorded, but not charged to Receiver.

Nygard Holdings (USA) Limited, Nygard Inc., Fashion Ventures, Inc. Nygard NY Retail, LLC, Nygard Enterprises Ltd., Nygard Properties Ltd. 4093879 Canada Ltd., 
4093887 Canada Ltd., and Nygard International Partnership
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Katten Muchin Rosenman LLP as counsel for Ricther Advisory Group Inc., 

in its capacity as Receiver of

Statement of accounts (in USD)

Invoice # Period Fees Disbursements Total

1301627070 May 9, 2020 to May 31, 2020 32,772.00$               99.57$                            32,871.57$               

Total 32,772.00$                99.57$                             32,871.57$                

Attorney or Assistant Title Number of hours Hourly rate (USD) Amount (USD)

S. Reisman Partner 0.20 1,325.00$                       265.00$                    

J. Hall Partner 15.10 1,080.00 16,308.00

M. Rosensaft Partner 11.50 960.00 11,040.00

J. Nussbaum Associate 1.60 565.00 904.00

M. Rosella Associate 7.00 565.00 3,955.00

C. Lawrence Paralegal 0.50 420.00 210.00

R. Brady Litigation Support Specialist 0.30 300.00 90.00

Total 36.20 32,772.00$               

Blended average hourly rate: USD 905.30$                    

Nygard Holdings (USA) Limited, Nygard Inc., Fashion Ventures, Inc. Nygard NY Retail, LLC, Nygard Enterprises Ltd., Nygard Properties Ltd. 4093879 Canada Ltd., 4093887 Canada Ltd., and Nygard 

International Partnership
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i[fZ ;a^^[Wde dW bdabWdfk aXXWde) <[eUgee[a`e
i[fZ FkYSdV dW W_b^akWW _SffWde) JWh[Wi
dWh[eWV DS`V^adV GdVWd( UaddWeba`VW`UW i[fZ
Uag`eW^ a` eS_W) <[eUgee[a`e i[fZ J[UZfWd
fWS_ dW TS`][`Y( [`egdS`UW( @[^Ua)

+0*,4*-+-+ =d[U >[`^Wk /)++ /,0)++ ,(11+)++
=_S[^e( V[eUgee[a` S`V S`S^ke[e dW W_b^akWW
dWfW`f[a`( Jaee KfadWe( FQ ZWSV aXX[UW
X[jfgdWe( ?SdVW`S SUUWee( HafW`f[S^ HWdea`S^
WjbW`eWe( bSk_W`f fa =Vea`%e( FkYSdV
TS`][`Y SUUag`fe( HH= bgdUZSeW)
;a_bS`k*@[^Ua US^^)

+0*,4*-+-+ =d[U >[`^Wk 0)0+ /,0)++ -(-3-)0+
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>[`S^[lW O=HH iad][`Y bSbWd Xad bd[ad iWW]
fWd_[`Sf[a` S`V eW`V fa J[UZfWd SV_[` fWS_
Xad bdaUWee[`Y) ;S^^e( W_S[^e S`V S`S^ke[e dW
[`egdS`UW dW`WiS^( gbVSfW SeeWfe ^[ef[`Y Xad
eS_W) NSd[age UdWV[fad US^^e S`V [`cg[d[We)

+0*,4*-+-+ BSU] ;Sk^ad -)0+ ,20)++ /.2)0+
NSd[age bZa`W US^^e S`V W_S[^e dWeba`V[`Y
fa J[UZfWd Zaf^[`W [`cg[d[We dW UdWV[fade(
W_b^akWWe( egbb^[Wd WfU) Kg__Sd[lW [`cg[d[We
S`V fdSU] bdaYdWee aX eS_W) ;S^^ i[fZ D8
<OH dW UdWV[f S_ag`f a` SUUag`f)

+0*,4*-+-+ BSU] ;Sk^ad /)++ ,20)++ 2++)++
JWh[Wi [`ha[UWe [`U^gVWV [` JWUW[hWdoe
ad[Y[`S^ dWbadf S`V dWVSUf eW`e[f[hW
[`Xad_Sf[a`) HdWbSdW bdaXWee[a`S^ XWW
eg__Sd[We Xad J[UZfWd( CSffW` S`V L<K dW
JWUW[hWdoe eWUa`V dWbadf)

+0*-+*-+-+ ;Sda^ G%<a``W^^ +)-+ -0+)++ 0+)++
MbVSfW iWTe[fW)

+0*-+*-+-+ ES`Vk Og -)0+ .-0)++ 3,-)0+
MbVSfW USeZ X^ai _aVW^ TSeWV a` dWh[eWV
efadW HD S`V dWabW` VSfWe( SV\gef WjbW`eWe
bdW ^[cg[VSf[a`( SV\gef bdaXWee[a`S^ XWWe6
HdWbSdW eg__Sdk eUZWVg^We dW ;>(
eW`e[f[lWV ^[cg[VSf[a` eS^We( S`V bdaXWee[a`S^
XWWe

+0*-+*-+-+ ?[^^We 9W`UZSkS -)0+ 340)++ -(-.2)0+
Oad] a` dWh[eWV UX) MbVSfW US^^ i[fZ 9)
Fadf_S` fa V[eUgee efdSfWYk dW <[^^SdVe)

+0*-+*-+-+ 8VS_ KZWd_S` 0)++ 340)++ /(/20)++
=_S[^ Xda_ PWdaj) =_S[^e i[fZ L<K dW
DS`V^adV LWd_e GdVWd*Faf[UW( Xad_Wd
W_b^akWW dWbSk_W`f aX UdWV[f USdV UZSdYWe(
KS^W 8bbdahS^ GdVWd( H^SkSUad ?dagb( VdSXf
Faf[UW aX Eaf[a`( afZWd) =_S[^e*V[eUgee[a`e
i[fZ J[UZfWd fWS_) <dSXf -`V dWbadf)

+0*-+*-+-+ Hd[fWeZ HSfW^ 3)0+ 220)++ 1(032)0+
;S^^ i[fZ CD< dW efSfge gbVSfW) ;S^^ i[fZ
FkYSdV dW VaU dWUahWdk) ;addWeba`VW`UW
i[fZ Uag`eW^ dW ?SdVW`S h[e[fe( VaU dWcgWefe)
JWh[Wi aX dWh[e[a`e dW DS`V^adV adVWd) ;S^^e
i[fZ ;a^^[Wde( L<K dW aXXWde a` O[``[bWY
bdabWdf[We) <[eUgee[a`e i[fZ J[UZfWd fWS_)

+0*-+*-+-+ =d[U >[`^Wk /)0+ /,0)++ ,(312)0+
=_S[^e( V[eUgee[a` S`V S`S^ke[e dW W_b^akWW
dWfW`f[a`( O=HH( OaaVTd[VYW ^S`V^adV(
Xg`V[`Y dWcgWef [`ha[UWe( [`egdS`UW dW`WiS^(
AH bdaUWee ^S`V^adV [`cg[d[We( ZWSV aXX[UW
[`hW`fadk( L< Za^VTSU]( hSd[age UdWV[fad
US^^e( ?SdVW`S SUUWee)

+0*-+*-+-+ =d[U >[`^Wk /)0+ /,0)++ ,(312)0+
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;S^^ * W_S[^e i[fZ @[^Ua dW AH bdaUWee( X[jfgdW
eS^We) JWh[Wi S`V bdah[VW Ua__W`fe a`
USeZX^ai _aVW^) JWh[Wi( bdah[VW Ua__W`fe
S`V X[`S^[lW Xg`V[`Y dWcgWef S`V 99; S`V
eW`V eS_W fa OZ[fW GS])

+0*-+*-+-+ BSU] ;Sk^ad -)0+ ,20)++ /.2)0+
NSd[age bZa`W US^^e S`V W_S[^e dWeba`V[`Y
fa J[UZfWd Zaf^[`W [`cg[d[We dW UdWV[fade(
W_b^akWWe( egbb^[Wde WfU) Kg__Sd[lW
[`cg[d[We S`V fdSU] bdaYdWee aX eS_W) =_S[^e
i[fZ =) >[`^Wk S`V fWS_ dW ebWU[X[U [`cg[d[We)

+0*-+*-+-+ BSU] ;Sk^ad -)++ ,20)++ .0+)++
>[`S^[lW S`V adYS`[lW VaUg_W`fe dW ESk -+
Xg`V[`Y dWcgWef S`V bdaXWee[a`S^ XWW
eg__Sd[We fa TW [`U^gVWV [` fZW SbbW`V[UWe
fa JWUW[hWdoe eWUa`V dWbadf)

+0*-+*-+-+ BSU] ;Sk^ad -)++ ,20)++ .0+)++
MbVSfW J$< eUZWVg^W Xad iWW] W`V[`Y ESk
,2fZ) ;addWeba`VW`UW i[fZ =) >[`^Wk dW
YWff[`Y J$< dWSVk Xad eWUa`V dWbadf)

+0*-,*-+-+ CW` DW +)-0 ,30)++ /1)-0
LW^WbZa`W US^^ i[fZ UdWV[fad S`V W_S[^
Ua__g`[USf[a` i[fZ B) ;Sk^ad)

+0*-,*-+-+ ES`Vk Og -)0+ .-0)++ 3,-)0+
JWh[eW dWbadf TSeWV a` Ua__W`fe Xda_ fZW
fWS_6 US^^ i[fZ ?) 9W`UZSkS fa iS^] fZdagYZ
fZW _aVW^ [` VWfS[^e S`V _S]W XgdfZWd WV[fe)

+0*-,*-+-+ ?[^^We 9W`UZSkS .)-0 340)++ -(4+3)20
JWh[Wi <[^^SdVoe iad]Taa] S`V egbbadf) ;S^^
i[fZ <[^^SdVoe dW eWff^W_W`f V[eUgee[a`e) ;S^^
i[fZ @[^Ua dW dWh[eWV bdaXad_Se)

+0*-,*-+-+ 8VS_ KZWd_S` /)0+ 340)++ /(+-2)0+
=_S[^ fa L?> dW L<EK) =_S[^e i[fZ
L<K*hSd[age Uag`eW^ dW eUZWVg^[`Y aX
JWUW[hWd _af[a` dW DS`V^adV LWd_e GdVWd)
=_S[^ Xda_ L<K Ua`X[d_[`Y VW^[hWdk aX
DS`V^adV Faf[UW( @[^Ua SYdWW_W`f( afZWd)
<dSXf dWbadf) =_S[^e*V[eUgee[a`e i[fZ J[UZfWd
fWS_)

+0*-,*-+-+ Hd[fWeZ HSfW^ 2)-0 220)++ 0(1,3)20
=_S[^e i[fZ TgkWd dW bZSeW AA( US^^ i[fZ ;9J=
a` eS_W) ;S^^*W_S[^e i[fZ FkYSdV dW VaU
dWUahWdk) =jWUgfW FafdW <S_W GLH) ;S^^e
i[fZ J[UZfWd fWS_ dW [`egdS`UW( @[^Ua(
?SdVW`S) ;S^^e*W_S[^e i[fZ FkYSdV dW
W_b^akWW _SffWde) ;addWeba`VW`UW i[fZ
L<K dW ?SdVW`S)

+0*-,*-+-+ =d[U >[`^Wk /)-0 /,0)++ ,(21.)20
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=_S[^e( V[eUgee[a` S`V S`S^ke[e dW W_b^akWW
dWfW`f[a`( AH eS^We bdaUWee( 9EG USeZ
_S`SYW_W`f( ZWSV aXX[UW X[jfgdW eS^W( HH=
bgdUZSeWe( fdSVW_Sd] dW`WiS^( 9G8
SUUag`fe( =Vea`%e bSk_W`f( Xg`V[`Y dWcgWef(
g`bS[V T[^^e( agfefS`V[`Y [`ha[UWe)

+0*-,*-+-+ =d[U >[`^Wk /)-0 /,0)++ ,(21.)20
JWh[Wi S`V gbVSfW iad][`Y bSbWde Xad
eWUa`V JWUW[hWd%e dWbadf [`U^gV[`Y5 J$<(
3,),&,' U^S[_e( UadbadSfW UdWV[f USdVe)
NSd[age US^^e S`V W_S[^e [` Ua``WUf[a` i[fZ
?SdVW`S >SU[^[fk SUUWee) JWh[Wi S`V
S`S^ke[e dW [`egdS`UW dW`WiS^)

+0*-,*-+-+ BSU] ;Sk^ad -)++ ,20)++ .0+)++
NSd[age bZa`W US^^e S`V W_S[^e dWeba`V[`Y
fa J[UZfWd Zaf^[`W [`cg[d[We dW UdWV[fade(
W_b^akWWe( egbb^[Wd WfU) Kg__Sd[lW [`cg[d[We
S`V fdSU] bdaYdWee aX eS_W)

+0*-,*-+-+ BSU] ;Sk^ad -)++ ,20)++ .0+)++
>[`S^[lW( Ua`ea^[VSfW S`V eg__Sd[lW
bdaXWee[a`S^ [`ha[UWe Xad fZW eWUa`V dWbadf%e
SbbW`V[UWe) JWh[Wi J=E;G [`ha[UWe S`V
Udaee dWXWdW`UW fa bSk_W`fe _SVW Tk
Ua_bS`k)

+0*--*-+-+ ;Sda^ G%<a``W^^ ,)2+ -0+)++ /-0)++
NWd[Xk TS`] Xad i[dW fdS`eXWd( gbVSfW VWbae[f)
HdWbSdW fdS`eXWd Xda_ MK fa ;<F SUUag`f)
HdWbSdW i[dW fdS`eXWde( gbVSfW) E[eU)
SV_[`[efdSf[a`)

+0*--*-+-+ CW` DW +),0 ,30)++ -2)20
NWd[Xk i[dW fdS`eXWde)

+0*--*-+-+ ES`Vk Og -)++ .-0)++ 10+)++
HdWbSdW A`hWef_W`f S`V 8^^[ea` <S^Wk
[`hW`fadk ^[ef fa eW`V fa <[^^SdVoe( US^^ S`V
W_S[^ i[fZ D) 8`VWdea` a` fZW HGe S`V
<[^^SdVoe efk^W `g_TWde6 dWh[eW ^[ef)

+0*--*-+-+ ?[^^We 9W`UZSkS ,)++ 340)++ 340)++
Oad] a` <[^^SdVoe [`hW`fadk ^[ef[`Y dWcg[dWV
baef _WWf[`Y S`V V[eU i[fZ H) HSfW^ dW
^S`V^adV)

+0*--*-+-+ 8VS_ KZWd_S` -)++ 340)++ ,(24+)++
=_S[^e i[fZ L<K dW H^SkSUad ?dagb( FafdW
<S_ bdabWdfk( 9dSgeW*=Vea`e VaUg_W`f
dWcgWefe( JWUW[hWd dWbadf)
=_S[^e*V[eUgee[a`e i[fZ J[UZfWd fWS_ dW VdSXf
dWbadf*afZWd _SffWde)

+0*--*-+-+ Hd[fWeZ HSfW^ 1)0+ 220)++ 0(+.2)0+
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=V[fe fa KWUa`V JWbadf) ;S^^ i[fZ L<K dW
FafdW <S_W( ^S`V^adVe) JWh[Wi ^WffWd Xda_
=Vea`*9dSgeW dW VaU SUUWee) ;S^^e i[fZ
J[UZfWd fWS_ dW dWbadf( [`egdS`UW( W_b^akWW
_SffWde) ;S^^ i[fZ ;>G dW W_b^akWW
dWfW`f[a`( ;aefUa) ;S^^e i[fZ ;9J=*9gkWd dW
bZSeW AA)

+0*--*-+-+ =d[U >[`^Wk .)-0 /,0)++ ,(./3)20
=_S[^e( V[eUgee[a` S`V S`S^ke[e dW W_b^akWW
dWfW`f[a`( AH eS^We bdaUWee( MHK VWbae[fe(
O=HH Sbb^[USf[a`e( USeZ _S`SYW_W`f
[eegWe( ZWSV aXX[UW >>= eS^W( Uagd[Wd
[`ha[UWe( efadW abW`[`Ye( HH=( ?SdVW`S
XSU[^[fk( UdWV[f USdV WjbW`eWe)

+0*--*-+-+ =d[U >[`^Wk 0)-0 /,0)++ -(,23)20
JWh[Wi S`V S`S^klW [`egdS`UW dW`WiS^
fWd_e( US^^e i[fZ [`egdS`UW Tda]Wde S`V
Ua`eg^fS`fe dW eS_W) Hdah[VW Ua__W`f a`
KWUa`V JWUW[hWd%e dWbadf( gbVSfW J$< Xad
eS_W)

+0*--*-+-+ BSU] ;Sk^ad /)20 ,20)++ 3.,)-0
JWh[Wi S`V Ua__W`f a` JWUW[hWdoe eWUa`V
dWbadf VdSXf) JWVSUf S`V adYS`[lW VaUg_W`fe
Xad fZW eWUa`V dWbadf SbbW`V[UWe) Eg^f[b^W
W_S[^e i[fZ J[UZfWd fWS_ dW eS_W)

+0*-.*-+-+ 8VS_ KZWd_S` +)2+ 340)++ 1-1)0+
=_S[^e i[fZ L<K dW Ua__g`[USf[a`e i[fZ
FkYSdV Uag`eW^ aX <aUg_W`fe GdVWd(
Ua__W`fe a` dWbadf( L<K SUUag`fe( @[^Ua
ek`V[USf[a`( afZWd)

+0*-.*-+-+ Hd[fWeZ HSfW^ -)-+ 220)++ ,(2+0)++
JWh[Wi aX Ua__W`fe Xda_ L<K a` KWUa`V
JWbadf S`V WV[fe a` eS_W) ;addWeba`VW`UW
i[fZ L<K dW HBF SUUWee fa FafdW <S_W
bdabWdf[We)

+0*-/*-+-+ 8VS_ KZWd_S` +)3+ 340)++ 2,1)++
=_S[^e i[fZ L<K dW Ua__g`[USf[a`e i[fZ
FkYSdV Uag`eW^ a` <aUg_W`fe GdVWd(
JWUW[hWd%e dWbadf( afZWd) =_S[^e i[fZ <)
M^^^_S`` dW Lg^[]adb[) =_S[^ Xda_ Ge^Wd dW
Ua__W`fe a` dWbadf)

5DDQ >MR@J ')*%,& " -)#,(-%+&
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,1+..+.,., HRdbZT[ DRbVRe ,*31 # 0.1*,, # /-4*31
JVfZVg _W O=HH cTYVUe\V `bZ_b d_
ceS]ZccZ_^ d_ cVbfZTV*

,1+.1+.,., HRdbZT[ DRbVRe -*.1 0.1*,, 1/-*.1
;_^dZ^eVU bVfZVg _W O=HH cTYVUe\V*

,1+.1+.,., ;Rb_\ G%<_^^V\\ .*1, .1,*,, 2.1*,,
JVfZVg O=HH R^U RTT_]`R^iZ^X \VddVb*
;_]]e^ZTRdZ_^c gZdY KVbfZTV ;R^RUR bV
O=HH*

,1+.1+.,., ?Z\\Vc 9V^TYRiR ,*1, 451*,, 003*1,
M`URdV TR\\ gZdY @Z\T_ _^ cd_bV _`V^Z^Xc R^U
gY_\VcR\V*

,1+.1+.,., 8UR] KYVb]R^ /*1, 451*,, /(-/.*1,
=]RZ\c+TR\\c gZdY <* M\\]R^^ bV Le\Z[_b`Z
cVdd\V]V^d* =]RZ\ Wb_] A^U_ T_e^cV\ bV
bV`_ccVccZ_^ _W X__Uc* =]RZ\c gZdY L<K bV
V]RZ\c gZdY FiXRbU T_e^cV\( JVTVZfVb%c
bV`_bd( _dYVb* =]RZ\c+UZcTeccZ_^c gZdY JZTYdVb
dVR]* JVfZVg+e`URdV cVT_^U bV`_bd*

,1+.1+.,., HbZdVcY HRdV\ 3*/, 331*,, 1(213*1,
JVfZVg _W T_]]V^dc _^ bV`_bd Wb_] Gc\Vb(
e`URdVc R^U VUZdc _^ cR]V* ;R\\c gZdY
JZTYdVb dVR] bV Le\Z[_b`Z cVdd\V]V^d(
Z^cebR^TV( O=HH* ;R\\c gZdY L<K( ;_]`R^i
_^ RTTVcc R^U cVTebZdi ZcceVc bV F_dbV
<R]V* ;R\\c gZdY ;_\\ZVbc* L<K bV OZ^^Z`VX
_WWVbc*

,1+.1+.,., =bZT >Z^\Vi 1*,, 0-1*,, .(,31*,,
=]RZ\c( UZcTeccZ_^ R^U R^R\icZc bV HH=( FP
_WWZTV( V]`\_iVV RccVd bVT_fVbi( O=HH
WZ^R\ZjRdZ_^( bVdV^dZ_^ RXbVV]V^d( 8J
T_\\VTdZ_^c( T_ebZVb cVbfZTVc( cVTebZdi(
fRTRdZ_^ RTTbeR\( 4-*- T\RZ]( Z^dVbT_]`R^i
RbbR^XV]V^dc*

,1+.1+.,., =bZT >Z^\Vi /*,, 0-1*,, -(.01*,,
JVfZVg Z^cebR^TV `b_`_cR\c R^U R^R\ijV
`bV]Ze]c( T_fVbRXV( `Ri]V^d dVb]c(
`b_`Vbdi T_fVbRXV R^U XV^VbR\ \ZRSZ\Zdi
Vh`_cebV* NRbZ_ec TR\\c R^U UZcTeccZ_^c Z^
T_^^VTdZ_^ gZdY cR]V* ;bVUZd_b TR\\c R^U
Z^aeZbZVc*

,1+.1+.,., BRT[ ;Ri\_b .*,, -31*,, /1,*,,
NRbZ_ec `Y_^V TR\\c R^U V]RZ\c bVc`_^UZ^X
d_ JZTYdVb Y_d\Z^V Z^aeZbZVc bV TbVUZd_bc(
V]`\_iVVc( ce``\ZVbc VdT* Ke]]RbZjV
Z^aeZbZVc R^U dbRT[ `b_XbVcc _W cR]V* <bRWd
V]RZ\ W_b MHK bV T_^dZ^eZ^X cVbfZTVc*

,1+.2+.,., HRcTR\V DRbVRe /*1, -41*,, 203*1,
=^dbi _W O=HH URdR _^ KVbfZTV ;R^RUR
gVScZdV*
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,1+.2+.,., HRdbZT[ DRbVRe ,*1, 0.1*,, .-.*1,
JVfZVg R^U `bV`RbV O=HH bVXZcdbRdZ_^
ce]]Rbi*

,1+.2+.,., ;Rb_\ G%<_^^V\\ -*,, .1,*,, .1,*,,
;_]]e^ZTRdZ_^ gZdY KVbfZTV ;R^RUR
bVXRbUZ^X O=HH* JVfZVg _W O=HH
TR\Te\RdZ_^c*

,1+.2+.,., ?Z\\Vc 9V^TYRiR .*., 451*,, -(525*,,
M`URdV TR\\ bV <Z\\RbUmc cVdd\V]V^d* >_\\_g e`
Z^fV^d_bi \ZcdZ^X R^U cdi\Vc W_b <Z\\RbU%c*

,1+.2+.,., 8UR] KYVb]R^ .*1, 451*,, .(./3*1,
=]RZ\c+TR\\c gZdY <* M\\]R^^ bV Le\Z[_b`Z
cVdd\V]V^d* =]RZ\c gZdY L<K bV Le\Z[_b`Z
cVdd\V]V^d( RTT_e^dc( UZcTeccZ_^c gZdY
\R^U\_bU T_e^cV\( @Z\T_ ci^UZTRdZ_^ d_ K9/2,(
_dYVb* =]RZ\c gZdY ;_\\ZVbc bV bVdRZ\ \VRcV*
=]RZ\c+UZcTeccZ_^c gZdY JZTYdVb dVR]*

,1+.2+.,., HbZdVcY HRdV\ 2*,, 331*,, 0(21,*,,
M`URdV TR\\ gZdY DV^UVbc* <ZcTeccZ_^c gZdY
L<K( JZTYdVb dVR] bV bV`_bd( \R^U\_bU
]RddVbc( Le\Z[_b`Z cVdd\V]V^d* ;R\\ gZdY CD<
bV cdRdec _W U_Te]V^d bVfZVg( W_\\_g)e` TR\\
gZdY T_e^cV\c _^ cR]V* ;R\\ gZdY ;=G bV
V]`\_iVV bVdV^dZ_^* JVfZVg _W R``V^UZTVc*

,1+.2+.,., =bZT >Z^\Vi /*1, 0-1*,, -(01.*1,
8d - FZRXRbR W_b V^fZb_^]V^dR\ RccVcc]V^d
R^U `b_fZUV RTTVcc d_ `ebTYRcVb* =]RZ\c(
UZcTeccZ_^ R^U R^R\icZc bV \VRcV Vh`ZbRdZ_^c(
\R^U\_bU ZcceVc( AH `b_TVcc( HH=( fRTRdZ_^
RTTbeR\( cVTebZdi( Z^cebR^TV bV^VgR\( 4-*-
T\RZ]c*

,1+.2+.,., =bZT >Z^\Vi 0*1, 0-1*,, -(423*1,
JVfZVg R^U e`URdVc d_ JVTVZfVb%c bV`_bd*
;_]`Z\V R``V^UZTVc W_b bV`_bd* >Z^R\ZjV 99;
R^U TebbV^d gVV[ We^UZ^X bVaeVcd( TR\\c R^U
UZcTeccZ_^c bV cR]V*

,1+.2+.,., BRT[ ;Ri\_b /*,, -31*,, 1.1*,,
JVfZVg( T_]`Z\V R^U WZ^R\ZjV R``V^UZTVc W_b
JVTVZfVb%c cVT_^U bV`_bd* JVfZVg T_]]V^dc
]RUV Si JZTYdVb dVR] R^U ]R[V TYR^XVc
RTT_bUZ^X\i bV cR]V*

,1+.2+.,., BRT[ ;Ri\_b /*1, -31*,, 2-.*1,
JVfZVg R^U R^R\ijV ce``_bd bVTVZfVU Wb_]
FiXRbU W_b ERi .3 We^UZ^X bVaeVcd* GbXR^ZjV
R^U T_]]V^d _^ cR]V* =]RZ\c gZdY =* >Z^\Vi
bV cR]V*

,1+.3+.,., HRcTR\V DRbVRe 3*-, -41*,, -(/-/*1,
=^dbi _W O=HH URdR _^ KVbfZTV ;R^RUR
gVScZdV*

,1+.3+.,., CV^ DV ,*2, -41*,, ---*,,
H_cd U_Te]V^dc d_ dYV gVScZdV*
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,1+.3+.,., ?Z\\Vc 9V^TYRiR .*,, 451*,, -(35,*,,
JVfZVg UbRWd AH ]Rb[VdZ^X ]RdVbZR\c* JVfZVg
cd_bV \ZcdZ^X W_b _`V^Z^X* <ZcTeccZ_^ gZdY 9*
F_bd]R^ bV `_dV^dZR\ <Z\\RbUmc cVdd\V]V^d*

,1+.3+.,., 8UR] KYVb]R^ /*,, 451*,, .(241*,,
=]RZ\c+TR\\c gZdY <* M\\]R^^ bV Le\Z[_b`Z
cVdd\V]V^d* =]RZ\c gZdY L<K bV Le\Z[_b`Z
cVdd\V]V^d( JVTVZfVb%c bV`_bd(
T_]]e^ZTRdZ_^c gZdY \R^U\_bU T_e^cV\(
V]RZ\c gZdY FiXRbU T_e^cV\( _dYVb*
>Z^R\ZjV+cZX^ bV`_bd* =]RZ\c+UZcTeccZ_^c gZdY
JZTYdVb dVR]*

,1+.3+.,., HbZdVcY HRdV\ 4*.1 331*,, 2(/5/*31
;R\\c bV HBF RTTVcc( =Uc_^+9bRecV U_T
bVaeVcdc* ;_]]V^dc _^ dVRcVb* =UZd( WZ^R\ZjV
R^U cZX^ KVT_^U JV`_bd W_b cVbfZTV* M`URdV
V]RZ\ d_ DV^UVbc bV cd_bV _`V^Z^Xc( TRcY
bVTVZ`dc* ;R\\ gZdY JZTYdVb dVR] bV LZZ^R
cVdd\V]V^d* >_\\_g)e` _^ ceS`_V^R ]RddVbc*

,1+.3+.,., =bZT >Z^\Vi 0*1, 0-1*,, -(423*1,
JVfZVg ]RdVbZR\c W_b AH `b_TVcc( `b_fZUV
T_]]V^dc _^ cR]V* <bRWd \VddVbc W_b fRTRdZ_^
RTTbeR\c* =]RZ\c R^U R^R\icZc bV \_TRdZ^X
fVYZT\Vc( WZ^R\ZjV bV`_bd R``V^UZTVc( T_ebZVb
cVbfZTVc( TRcY ]R^RXV]V^d*

,1+.3+.,., =bZT >Z^\Vi /*,, 0-1*,, -(.01*,,
=]RZ\c( UZcTeccZ_^ R^U R^R\icZc bV V]`\_iVV
bVdV^dZ_^( Z^cebR^TV bV^VgR\( 99; We^UZ^X(
TbVUZd TRbU SR\R^TVc( \R^U\_bU Z^aeZbZVc(
TbVUZd_b R^U V]`\_iVV Z^aeZbZVc( AH `b_TVcc(
HH=( cd_bV _`V^Z^X `b_TVUebVc( fRTRdZ_^
RTTbeR\c*

,1+.3+.,., BRT[ ;Ri\_b 0*31 -31*,, 4/-*.1
JVfZVg T_]]V^dc ]RUV Si JZTYdVb dVR] _^
R``V^UZTVc R^U ]R[V TYR^XVc RTT_bUZ^X\i*
;_bbVc`_^UV^TV gZdY =* >Z^\Vi bV cR]V*
M`URdV R^U bVfZVg J$< dbRT[Vb W_b gVV[
SVXZ^^Z^X ERi -4*

,1+.4+.,., HRcTR\V DRbVRe .*1, -41*,, 02.*1,
=^dbi _W O=HH URdR _^ KVbfZTV ;R^RUR
gVScZdV*

,1+.4+.,., HRdbZT[ DRbVRe ,*., 0.1*,, 41*,,
LbR^cWVb R^U e`URdV RUUbVccVc W_b O=HH
ceS]ZccZ_^*

,1+.4+.,., ;Rb_\ G%<_^^V\\ .*4, .1,*,, 3,,*,,
NVbZWi SR^[ W_b gZbV dbR^cWVb( e`URdV UV`_cZd*
LbR^cWVb MK We^Uc d_ ;R^RUZR^ RTT_e^d(
`bV`RbV gZbV dbR^cWVbc( e`URdV* HbV`RbV
\RSV\c W_b O=HH* HbV`RbV ]RZ\Z^X W_b O=HH*

,1+.4+.,., CV^ DV ,*3, -41*,, -.5*1,
HbV`RbV ]RZ\Z^X bV O=HH*
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,1+.4+.,., 8UR] KYVb]R^ -*., 451*,, -(,30*,,
=]RZ\c gZdY L<K bV T_]]e^ZTRdZ_^c gZdY
\R^U\_bU T_e^cV\( FHD Z^f_ZTVc( ]_dZ_^ SbZVW(
UbRWdZ^X _W Le\Z[_b`Z cVdd\V]V^d( _dYVb*
=]RZ\c+UZcTeccZ_^c gZdY JZTYdVb dVR]*

,1+.4+.,., HbZdVcY HRdV\ 1*1, 331*,, 0(.2.*1,
A^fVcdZXRdZ_^ Z^d_ Z^f_ZTVc Wb_] >V^c[V*
A^fVcdZXRdZ_^ Z^d_ >R\T_^ DR[V* JVfZVg _W
fVYZT\V \VddVbc R^U ^Vhd cdV`c* ;R\\ gZdY ;>G
bV 8J bVTc( V]`\_iVV ]RddVbc* ;R\\ gZdY
;_e^cV\ bV bV^d Z^f_ZTVc( \R^U\_bU ]RddVbc(
?RbUV^R ]_dZ_^( bVcZUeR\ RccVd bVT_fVbi*

,1+.4+.,., =bZT >Z^\Vi 1*1, 0-1*,, .(.4.*1,
=]RZ\c( UZcTeccZ_^ R^U R^R\icZc bV Z^cebR^TV
bV^VgR\( 99; We^UZ^X( TbVUZd TRbUc(
V]`\_iVV bVdV^dZ_^( \R^U\_bU Z^aeZbZVc(
TbVUZd_b R^U V]`\_iVV Z^aeZbZVc( ;=OK( AH
`b_TVcc( HH=( cd_bV _`V^Z^X( fRTRdZ_^
RTTbeR\c*

,1+.4+.,., BRT[ ;Ri\_b .*1, -31*,, 0/3*1,
NRbZ_ec `Y_^V TR\\c R^U V]RZ\c bVc`_^UZ^X
d_ JZTYdVb Y_d\Z^V Z^aeZbZVc bV TbVUZd_bc(
V]`\_iVVc( ce``\ZVb VdT* Ke]]RbZjV Z^aeZbZVc
R^U dbRT[ `b_XbVcc _W cR]V* ;R\\ gZdY
ER^Zd_SR @iUb_ bV UV`_cZd \VddVb( _edcdR^UZ^X
R]_e^dc R^U X_ W_bgRbU SZ\\Z^X*

,1+.4+.,., BRT[ ;Ri\_b -*1, -31*,, .2.*1,
<bRWd V]`\_iVV \VddVbc bV RTTbeVU fRTRdZ_^
`Ri* ;R\\ gZdY =* >Z^\Vi bV cR]V*

,1+.5+.,., HRcTR\V DRbVRe 3*,, -41*,, -(.51*,,
HbV`RbV O=HH `RT[RXVc d_ SV ]RZ\VU _ed*

,1+.5+.,., ;Rb_\ G%<_^^V\\ -*-, .1,*,, .31*,,
HbV`RbRdZ_^ _W ]RZ\Z^X O=HH `RT[RXVc* H_cd
U_Te]V^d d_ gVScZdV ( WZ\V gZdY GK9*

,1+.5+.,., CV^ DV ,*.1 -41*,, 02*.1
LV\V`Y_^V TR\\ gZdY TbVUZd_b*

,1+.5+.,., ?Z\\Vc 9V^TYRiR -*,, 451*,, 451*,,
JVfZVg \RdVcd @Z\T_ e`URdV R^U FP? bV\ZVW
]_dZ_^*

,1+.5+.,., 8UR] KYVb]R^ -*,, 451*,, 451*,,
=]RZ\c gZdY L<K bV T_]]e^ZTRdZ_^c gZdY
\R^U\_bU T_e^cV\( V]RZ\c gZdY FiXRbU
T_e^cV\( FHD Z^f_ZTVc( _dYVb*
=]RZ\c+UZcTeccZ_^c gZdY JZTYdVb dVR]*

,1+.5+.,., HbZdVcY HRdV\ 0*,, 331*,, /(-,,*,,
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JVfZVg _W FP ]_dZ_^( TR\\ gZdY T_e^cV\ R^U
Z^fVcdZXRdZ_^ Z^d_ cR]V* ;R\\ gZdY L<K bV
\R^U\_bU ]_dZ_^* ;R\\c gZdY FiXRbU cdRWW bV
HBF fZcZd( FP _WWZTV( cd_bV _`V^Z^Xc* ;R\\ gZdY
KVT_^U 8fV* ;R\\c gZdY JZTYdVb dVR] bV
V^fZb_^]V^dR\c( cd_bV \Zcd( \R^U\_bUc*

,1+.5+.,., =bZT >Z^\Vi 0*31 0-1*,, -(53-*.1
=]RZ\c( UZcTeccZ_^ R^U R^R\icZc bV V]`\_iVV
bVdV^dZ_^( HH=( TRcY ]R^RXV]V^d(
U_Te]V^d RTTVcc( \R^U\_bU ZcceVc( Z^cebR^TV
bV^VgR\( L<K Z^aeZbZVc* >Z^R\ZjV fRTRdZ_^
\VddVbc( WZ^R\ZjV O=HH \VddVb W_b ]RZ\Z^X*

,1+.5+.,., BRT[ ;Ri\_b 1*,, -31*,, 431*,,
8d - FZRXRbR R\\ URi W_b V^fZb_^]V^dR\
RccVcc]V^d R^U d_ `b_fZUV RTTVcc d_
`ebTYRcVb* NRbZ_ec UZcTeccZ_^c Z^ T_^^VTdZ_^
gZdY cR]V* >Z^R\ZjV V]`\_iVV \VddVbc bV
RTTbeVU fRTRdZ_^ `Ri*

,1+/-+.,., 8UR] KYVb]R^ -*,, 451*,, 451*,,
=]RZ\c Wb_] FiXRbU T_e^cV\ bV ]_dZ_^ SbZVWc
&_TTe`RdZ_^ bV^d+\R^U\_bU TYRbXV'* =]RZ\c
gZdY L<K bV V]RZ\c gZdY \R^U\_bU T_e^cV\(
FiXRbU ]_dZ_^c( bV`_bd( _dYVb* =]RZ\ Wb_] <*
M\\]R^^* =]RZ\c+UZcTeccZ_^c gZdY JZTYdVb
dVR]* >Z^R\ZjV+cZX^ ce``\V]V^dRbi bV`_bd*

,1+/-+.,., HbZdVcY HRdV\ /*,, 331*,, .(/.1*,,
JVfZVg _W E_dZ_^ 9bZVWc WZ\VU Si DL?D bV
?RbUV^R( DR^U\_bU GbUVb* ;R\\ gZdY L<K bV
]_dZ_^ SbZVW bV DR^U\_bU GbUVb( `bV`RbRdZ_^ _W
ce``\V]V^dRbi bV`_bd _^ cR]V* JVfZVg
]_dZ_^ SbZVW Wb_] L<K* M`URdV( WZ^R\ZjV R^U
cZX^ ce``\V]V^dRbi bV`_bd W_b cVbfZTV*

,1+/-+.,., =bZT >Z^\Vi .*,, 0-1*,, 4/,*,,
JVfZVg fRbZ_ec ]_dZ_^c Si dYV bVc`_^UV^dc
R^U UbRWd ce``\V]V^dR\ JVTVZfVb%c JV`_bd*
JVcVRbTY W_b cR]V*

4CCP =LQ?I '*'%-& " ,.#'*(%&&
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,2+,-+.,., ;Rb_\ G%<_^^V\\ .*4, # .1,*,, # 3,,*,,
M`URdV gZbVc* H_cd U_Te]V^dc d_ gVScZdV(
VWZ\V gZdY GK9* M`URdV TbVUZd_b \Zcd R^U
V]`\_iVV \Zcd*

,2+,-+.,., CV^ DV ,*-1 -41*,, .3*31
LV\V`Y_^V TR\\ gZdY TbVUZd_b*

,2+,-+.,., ?Z\\Vc 9V^TYRiR -*,, 451*,, 451*,,
>_\\_g e` Z^W_ bVaeVcd Wb_] <Z\\RbU%c _^
Z^fV^d_bi R^U 8J*

,2+,-+.,., ?Z\\Vc 9V^TYRiR -*,, 451*,, 451*,,
;R\\ gZdY 9* F_bd]R^ _^ ^Vhd cdV`c R^U
\V^UVb TR\\ _^ <Z\\RbU%c W_\\_g e`*

,2+,-+.,., ?Z\\Vc 9V^TYRiR ,*1, 451*,, 003*1,
;YZT_%c `RdV^d Z^WbZ^XV]V^d cdRdec gZdY =*
>Z^\Vi R^U bVfZVg _W Z^fV^d_bi W_b bV\RdVU
`Rbdi*

,2+,-+.,., 8UR] KYVb]R^ .*1, 451*,, .(./3*1,
=]RZ\c gZdY L<K* 8ddV^U _^ ;_ebd TR\\ bV
JVTVZfVb ]_dZ_^* =]RZ\ Wb_] <* M\\]R^^
RddRTYZ^X UbRWd ]Z^edVc _W cVdd\V]V^d bV
Le\Z[_b`Z* =]RZ\c+TR\\ gZdY L* AjbZ*
=]RZ\c+UZcTeccZ_^c gZdY JZTYdVb dVR]*

,2+,-+.,., HbZdVcY HRdV\ 2*1, 331*,, 1(,/3*1,
<ZR\)Z^ d_ YVRbZ^X bV ]_dZ_^ W_b DR^U\_bU
LVb]c* ;R\\c gZdY ;=G bV HH=( L_b_^d_
_WWZTV( cdRdec _W AH R^U T_\\VTdZ_^c* ;R\\ gZdY
L<K R^U CRddV^ bV U_T RTTVcc _bUVb(
ceS`_V^R ]RddVbc* ;R\\ gZdY L<K bV
=Uc_^+9bRecV V\VTdb_^ZT bVT_bUc cVRbTYVc*

,2+,-+.,., =bZT >Z^\Vi 1*1, 0-1*,, .(.4.*1,
=]RZ\c( UZcTeccZ_^c R^U R^R\icZc bV ?RbUV^R
TbZdZTR\ fV^U_bc( HH=( V]`\_iVV RTTVcc d_
_WWZTV( T_e^cV\ W_b XRb]V^d ]R[Vb( 4-*-
T\RZ]( T_b`_bRdV TRbUc( L< UV`_cZd( ER^Zd_SR
YiUb_ RXbVV]V^d( O=HH( V]`\_iVV
Z^aeZbZVc( U_Te]V^d RTTVcc( FiXRbU
Hb_`VbdZVc DdU*

,2+,-+.,., =bZT >Z^\Vi .*1, 0-1*,, -(,/3*1,
8ddV^UR^TV Rd T_ebd bV DR^U\_bU LVb]c
GbUVb* KeScVaeV^d TR\\c gZdY JZTYdVb( @Z\T_(
T_]`R^i d_ UZcTecc Z]`\ZTRdZ_^c R^U Z]`RTd
_^ cd_bV T\_cZ^X cR\V* =]RZ\c gZdY @Z\T_ bV* AH
`b_TVcc*

,2+,-+.,., BRT[ ;Ri\_b 0*31 -31*,, 4/-*.1
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8d - FZRXRbR R\\ URi W_b V^fZb_^]V^dR\
RccVcc]V^d R^U d_ `b_fZUV RTTVcc d_
`ebTYRcVb* NRbZ_ec UZcTeccZ_^c Z^ T_^^VTdZ_^
gZdY cR]V* Ee\dZ`\V TR\\c gZdY MHK bV
bVce]Z^X cVbfZTV* JVfZVg U_Te]V^dc W_e^U
Z^ L_b_^d_ _WWZTV bV HBF `_dV^dZR\ TbZ]Z^R\
ZcceVc*

,2+,-+.,., BRT[ ;Ri\_b /*.1 -31*,, 124*31
NRbZ_ec `Y_^V TR\\c R^U V]RZ\c bVc`_^UZ^X
d_ JZTYdVb Y_d\Z^V Z^aeZbZVc bV TbVUZd_bc(
V]`\_iVVc( ce``\ZVbc VdT* Ke]]RbZjV
Z^aeZbZVc R^U dbRT[ `b_XbVcc _W cR]V*

,2+,.+.,., ;Rb_\ G%<_^^V\\ ,*2, .1,*,, -1,*,,
;_]]e^ZTRdZ_^c gZdY V]`\_iVVc*
;_]]e^ZTRdZ_^c gZdY KVbfZTV ;R^RUR bV
O=HH*

,2+,.+.,., 8UR] KYVb]R^ .*., 451*,, -(525*,,
JVfZVg+e`URdV A^U_ \VddVb bV 4-*- T\RZ]*
8ddV^U _^ ;_ebd TR\\ bV XbR^dZ^X _W DR^U\_bU
GbUVb* =]RZ\c gZdY L<K bV ;_ebd TR\\(
DR^U\_bU GbUVb( T_]]e^ZTRdZ_^c gZdY
\R^U\_bUc( V]RZ\c gZdY <* M\\]R^^( _dYVb*
=]RZ\c+UZcTeccZ_^c gZdY JZTYdVb dVR]*

,2+,.+.,., HbZdVcY HRdV\ 1*1, 331*,, 0(.2.*1,
;R\\c gZdY FiXRbU bV cd_bV _`V^Z^Xc(
gY_\VcR\V( ?RbUV^R* @VRbZ^X bV DR^U\_bU
LVb]c GbUVb( TR\\ gZdY L<K Z^ cR]V* ;R\\
gZdY ;_\\ZVbc bV F_dbV <R]V R^U A^[cdVb
e`URdVc* ;R\\ gZdY JZTYdVb dVR] bV >>$=( U_T
bVaeVcd( T_\\VTdZ_^c( cd_bV _`V^Z^Xc( cVTebZdi*

,2+,.+.,., =bZT >Z^\Vi 0*1, 0-1*,, -(423*1,
=]RZ\c( UZcTeccZ_^c R^U R^R\icZc bV ?RbUV^R
KVTebZdi( FVg P_b[ _WWZTV( fV^U_b `Ri]V^dc(
V]`\_iVV `Ri R^U dVb]Z^RdZ_^( U_Te]V^d
RTTVcc( MK Z^fV^d_bi dbRUV]Rb[( O=HH(
fRbZ_ec \R^U\_bU TR\\c R^U Z^aeZbZVc* ;_]`Z\V
We^UZ^X bVaeVcd R^U 99; W_b DV^UVbc*

,2+,.+.,., =bZT >Z^\Vi /*,, 0-1*,, -(.01*,,
8ddV^UR^TV Rd T_ebd bV DR^U\_bU LVb]c
GbUVb* =]RZ\c bV AH `b_TVcc* ;R\\c gZdY @Z\T_
bV gY_\VcR\V cR\Vc* ;R\\ gZdY @Z\T_ bV 8J
bVT_fVbi VWW_bdc* <bRWd 4-*- \VddVb*

,2+,.+.,., BRT[ ;Ri\_b 0*31 -31*,, 4/-*.1
8d - FZRXRbR R\\ URi W_b V^fZb_^]V^dR\
RccVcc]V^d* JVfZVg R^U _bXR^ZjV
U_Te]V^dc bV Be^V / We^UZ^X bVaeVcd*

,2+,.+.,., BRT[ ;Ri\_b .*.1 -31*,, /5/*31
NRbZ_ec `Y_^V TR\\c R^U V]RZ\c bVc`_^UZ^X
d_ JZTYdVb Y_d\Z^V Z^aeZbZVc bV TbVUZd_bc(
V]`\_iVVc( ce``\ZVb VdT* Ke]]RbZjV Z^aeZbZVc
R^U dbRT[ `b_XbVcc _W cR]V*

,2+,/+.,., ;Rb_\ G%<_^^V\\ ,*1, .1,*,, -.1*,,
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H_cd U_Te]V^dc d_ gVScZdV( VWZ\V gZdY GK9*

,2+,/+.,., ?Z\\Vc 9V^TYRiR -*1, 451*,, -(/0.*1,
KdRdec e`URdV gZdY H* HRdV\ _^ cd_bV
_`V^Z^Xc( bVR\ VcdRdV VdT* JVfZVg _W \_R^
\VUXVb R^U TRcYW\_g*

,2+,/+.,., 8UR] KYVb]R^ -*1, 451*,, -(/0.*1,
JVfZVg+R``b_fV SR^[ bVTc &#;8F+#MK' W_b
8`bZ\ .,.,* JVfZVg+T_]]V^d _^ UbRWd
Le\Z[_b`Z cVdd\V]V^d* =]RZ\c gZdY L<K bV
DR^U\_bU GbUVb( Le\Z[_b`Z cVdd\V]V^d*
=]RZ\c+UZcTeccZ_^c gZdY JZTYdVb dVR]*

,2+,/+.,., HbZdVcY HRdV\ 2*1, 331*,, 1(,/3*1,
M`URdV TR\\ gZdY DV^UVbc* JVfZVg e`URdV
Wb_] CD< bV T_\\VTdZ_^ VWW_bdc R^U TR\\ _^
cR]V* JVfZVg _W We^UZ^X bVaeVcd* Fe]Vb_ec
TR\\c gZdY JZTYdVb dVR] bV U_T bVaeVcd(
V]`\_iVV ]RddVbc( SR^[Z^X( AH( cZX^RXV(
cd_bV _`V^Z^Xc( <Z\\RbU%c R^U 4-*- T\RZ]c*

,2+,/+.,., =bZT >Z^\Vi 1*1, 0-1*,, .(.4.*1,
=]RZ\c( UZcTeccZ_^c R^U R^R\icZc bV cd_bV
T\_cZ^X cZX^RXV( Z^cebR^TV T\RZ]( 8J
T_\\VTdZ_^c( cd_bV _`V^Z^X `\R^( HH= e`URdV(
\R^U\_bU Z^aeZbZVc( @N8; bV`RZbc( >>= cR\V(
4-*- T\RZ]c( U_Te]V^d RTTVcc( cVTebZdi
UV`_cZdc( \R^U\_bU Z^aeZbZVc( O=HH*

,2+,/+.,., =bZT >Z^\Vi /*,, 0-1*,, -(.01*,,
>Z^R\ZjV We^UZ^X bVaeVcd R^U cYRbV cR]V gZdY
DV^UVbc* ;R\\ gZdY @Z\T_ bV 8J T_\\VTdZ_^c*
;R\\ gZdY @Z\T_ bV cd_bV _`V^Z^X `b_d_T_\ R^U
cZX^RXV* <ZcTeccZ_^ bV cd_bV _`V^Z^X
`b_XbVcc R^U `\R^^Z^X*

,2+,/+.,., BRT[ ;Ri\_b 3*1, -31*,, -(/-.*1,
8d - FZRXRbR R\\ URi d_ ce`VbfZcV V]`\_iVV
ZdV] Ub_`_WW+`ZT[e`* Ee\dZ`\V TR\\c gZdY MHK
bV bVce]Z^X cVbfZTV* >Z^R\ZjV Be^V / We^UZ^X
bVaeVcd* ;_bbVc`_^UV^TV gZdY =* >Z^\Vi bV
cR]V* M`URdV J$< ce]]Rbi W_b gVV[
SVXZ^^Z^X ERi .1*

,2+,0+.,., ;Rb_\ G%<_^^V\\ .*1, .1,*,, 2.1*,,
NVbZWi SR^[ W_b gZbV dbR^cWVbc( e`URdV(
LbR^cWVb We^Uc Wb_] MK d_ ;<F RTT_e^d*
HbV`RbV gZbV dbR^cWVbc( e`URdV* V]RZ\ d_ =*
>Z^\Vi* M`URdV UV`_cZd*

,2+,0+.,., ?Z\\Vc 9V^TYRiR -*,, 451*,, 451*,,
M`URdV TR\\ gZdY 9* F_bd]R^ _^ ^VX_dZRdZ_^c
R^U `_dV^dZR\ Rc[ R^U W_\\_g e` gZdY 8*
Hbe^ZVb bV cR]V*

,2+,0+.,., 8UR] KYVb]R^ .*/, 451*,, .(,14*1,
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JVfZVg L<K ]Rb[e` _W Le\Z[_b`Z cVdd\V]V^d(
Z^T\eUZ^X TR\\ gdZY L<K _^ cR]V*
>Z^R\ZjV+cZX^ A^U_ \VddVb bV 4-*- T\RZ]* =]RZ\c
gZdY L<K bV FiXRbU bV^d ]_dZ_^ bV ?RbUV^R(
>R\T_^ DR[V `b_`Vbdi( \VRcV UZcT\RZ]Vbc(
_dYVb* =]RZ\c+UZcTeccZ_^c gZdY JZTYdVb dVR]*

,2+,0+.,., HbZdVcY HRdV\ 3*,, 331*,, 1(0.1*,,
JVfZVg _W R^R\icZc Wb_] L<K bV >R\T_^ DR[V(
VUZdc d_ V]RZ\ _^ cR]V* JVc`_^cV d_ CRddV^
bV ceS`_V^R ]RddVbc( TR\\ gZdY ;_]`R^i _^
cR]V* <ZcTeccZ_^c gZdY ?* 9V^TYRiR bV
<Z\\RbU%c* ;R\\c gZdY =* >Z^\Vi( ;_]`R^i bV
cd_bV _`V^Z^X* =UZdc d_ bV`eUZRdZ_^ ^_dZTV*

,2+,0+.,., =bZT >Z^\Vi 1*1, 0-1*,, .(.4.*1,
=]RZ\c( UZcTeccZ_^c gZdY \R^U\_bUc bV
DR^U\_bU LVb]c GbUVb( `Ri]V^d _W bV^d(
dVb]c _W cd_bV T\_cV cR\V* =]RZ\c( UZcTeccZ_^c
R^U R^R\icZc bV O=HH( Z^cebR^TV( Z^cebR^TV
T\RZ]( AH `b_TVcc( 4-*- T\RZ]c( 8J
T_\\VTdZ_^c( T\_dYZ^X bVdeb^c( >>= cR\Vc*

,2+,0+.,., =bZT >Z^\Vi /*1, 0-1*,, -(01.*1,
;R\\c R^U UZcTeccZ_^c gZdY @Z\T_ bV >>=
cR\Vc( cd_bV _`V^Z^X( 8J T_\\VTdZ_^( cVTebZdi*
<bRWd bV`_bd W_b DV^UVbc ce]]RbZjZ^X
Vh`V^cVc R^U TRcY Z^W\_gc+_edW\_gc( cYRbV
cR]V gZdY JZTYdVb dVR]* =]RZ\c bV cdRWWZ^X
ZcceVc( cd_bV T\_cZ^X cR\V( \VRcV UZcT\RZ]Vbc*

,2+,0+.,., BRT[ ;Ri\_b /*.1 -31*,, 124*31
NRbZ_ec `Y_^V TR\\c R^U V]RZ\c bVc`_^UZ^X
d_ JZTYdVb Y_d\Z^V Z^aeZbZVc bV TbVUZd_bc(
V]`\_iVVc( ce``\ZVb VdT* Ke]]RbZjV Z^aeZbZVc
R^U dbRT[ `b_XbVcc _W cR]V* ;R\\ gZdY
;R\ZW_b^ZR <EN bV ]ZccZ^X fVYZT\Vc*

,2+,0+.,., BRT[ ;Ri\_b .*31 -31*,, 04-*.1
>Z^R\ZjV R^U bVfZVg J$< dbRT[Vb W_b gVV[ _W
ERi .1* JVW_b]Rd J$< dbRT[Vb d_ ce]]RbZjV
JVTVZfVbcYZ` `VbZ_U Z^W\_gc+_edW\_gc `Vb
\V^UVbc bVaeVcd*

,2+,1+.,., ;Rb_\ G%<_^^V\\ -*,, .1,*,, .1,*,,
H_cd U_Te]V^dc d_ gVScZdV( V]RZ\ d_ GK9*

,2+,1+.,., ?Z\\Vc 9V^TYRiR -*,, 451*,, 451*,,
JVfZVg @Z\T_ gVV[\i e`URdV bV`_bd R^U
UZcTeccZ_^ gZdY H* HRdV\ bV cdRdec _W cd_bV
_`V^Z^Xc( Z^T\eUZ^X cd_bV \Zcd*

,2+,1+.,., ?Z\\Vc 9V^TYRiR ,*1, 451*,, 003*1,
;R\\ K* @eUUR bV TbVUZd TRbU T\Rcc RTdZ_^
cVdd\V]V^d R^U dVTY `RT[RXVc bV Z^ dbR^cZd
]VbTYR^UZcV*

,2+,1+.,., 8UR] KYVb]R^ -*1, 451*,, -(/0.*1,
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=]RZ\c gZdY L<K bV =Uc_^%c+9bRecV
U_Te]V^d bVaeVcd( `ZT[ e` _W `Vbc_^R\ ZdV]c(
T_]]e^ZTRdZ_^c gZdY FiXRbU T_e^cV\( >R\T_^
DR[V \VRcVc+`bV]ZcVc* =]RZ\c+UZcTeccZ_^c
gZdY JZTYdVb dVR]*

,2+,1+.,., HbZdVcY HRdV\ 3*1, 331*,, 1(4-.*1,
;R\\c gZdY ;_\\ZVbc bV F_dbV <R]V( V]RZ\c
gZdY DV^UVbc _^ cR]V* ;R\\c gZdY ;_]`R^i(
JZTYdVb bV >>$=( HBF SeZ\UZ^X RTTVcc( cd_bV
_`V^Z^Xc( bV`eUZRdZ_^ _^ cd_bV 0-.( 8J*
JVfZVg _W ;> bV`_bdZ^X* ;R\\ gZdY L<K bV U_T
RTTVcc* ;R\\ gZdY CRddV^ bV FP; \VRcV*

,2+,1+.,., =bZT >Z^\Vi 0*1, 0-1*,, -(423*1,
=]RZ\c( UZcTeccZ_^c R^U R^R\icZc bV FHD
RccVdc( \VRcV UZcT\RZ]Vb( @N8; bV`RZbc(
U_]RZ^ ^R]Vc( U_Te]V^d RTTVcc( Z^cebR^TV
bV^VgR\c( OZ^^Z`VX SeZ\UZ^Xc T\VR^Z^X R^U
RccVd bV]_fR\( F<8c* NRbZ_ec UZcTeccZ_^c
gZdY \R^U\_bUc bV DR^U\_bU LVb]c GbUVb*

,2+,1+.,., =bZT >Z^\Vi /*1, 0-1*,, -(01.*1,
8d - FZRXRbR R\\ URi* EVVdZ^X gZdY @Z\T_ bV
>>= cR\V Rd YVRU _WWZTV R^U UZcTecc
R\dVb^RdZfVc bV cR]V* >Z^R\ZjV bV`_bd W_b
\V^UVbc R^U cV^U cR]V d_ cV^Z_b \V^UVbc*
M`URdV V]RZ\ d_ \V^UVbc bV cd_bV _`V^Z^Xc*

,2+,1+.,., BRT[ ;Ri\_b .*.1 -31*,, /5/*31
NRbZ_ec `Y_^V TR\\c R^U V]RZ\c bVc`_^UZ^X
d_ JZTYdVb Y_d\Z^V Z^aeZbZVc bV TbVUZd_bc(
V]`\_iVVc( ce``\ZVb VdT* Ke]]RbZjV Z^aeZbZVc
R^U dbRT[ `b_XbVcc _W cR]V*

,2+,1+.,., BRT[ ;Ri\_b 0*31 -31*,, 4/-*.1
;_bbVc`_^UV^TV R^U R^R\icZc gZdY FiXRbU
dVR] bV 9V\\ cVbfZTV R^U _edcdR^UZ^X
Z^f_ZTVc* ;R\\ gZdY @N8; T_]`R^i bV -
FZRXRbR cVbfZTV* JVfZVg U_Te]V^dc
bVaeVcdVU Si HBF \VXR\ T_e^cV\*

,2+,3+.,., HbZdVcY HRdV\ ,*1, 331*,, /43*1,
;R\\ gZdY DV^UVbc bV F_dbV <R]V*
;_bbVc`_^UV^TV gZdY JZTYdVb dVR] bV cd_bV
cR\Vc*

5DDQ >MR@J ')*%&+ " ,+#.)+%(+

4@RD 8@KD @LC 4DQBPHNRHML 6MSPQ <@RD 2KMSLR

,1+-0+.,., H_cdRXV # ///*12
,1+-0+.,.,6 H_cdRXV6 LVb]Z^RdZ_^ DVddVbc
cV^d d_ FiXRbU V]`\_iVVc*

,1+.5+.,., H_cdRXV .3,*12
,1+.5+.,.,6 H_cdRXV6 F_dZTV _W O=HH cV^d
d_ FiXRbU V]`\_iVVc*
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8UR] KYVb]R^ 3*41 # 451*,, # 3(,.1*31

;Rb_\ G%<_^^V\\ 5*0, .1,*,, .(/1,*,,

=bZT >Z^\Vi /4*31 0-1*,, -2(,4-*.1

?Z\\Vc 9V^TYRiR -.*.1 451*,, -,(52/*31

BRT[ ;Ri\_b .2*1, -31*,, 0(2/3*1,

ER^Ui Oe -*1, /.1*,, 043*1,

HRcTR\V DRbVRe /*/, -41*,, 2-,*1,

HbZdVcY HRdV\ //*.1 331*,, .1(324*31

')(%.& " ,-#/(+%&&
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,2+,.+.,., ER^Ui Oe -*1, # /.1*,, # 043*1,
=]RZ\c gZdY D* 8^UVbc_^ bV UVdRZ\c _W <Z\\RbU%c
bVWecVU ]VbTYR^UZcV( bVfZVg UVdRZ\VU
Z^W_b]RdZ_^ `b_fZUVU Si D* 8^UVbc_^ R^U
ce]]RbZjV Si SbR^U( e^Zdc( R^U FiXRbU(
<Z\\RbU%c T_cdc*

,2+,4+.,., ;Rb_\ G%<_^^V\\ ,*3, .1,*,, -31*,,
JVfZVg _W @KL U_Te]V^dc bVTVZfVU Wb_]
;J8* =]RZ\ H* HRdV\* ;_]]e^ZTRdZ_^c gZdY
W_b]Vb FiXRbU V]`\_iVVc*

,2+,4+.,., ?Z\\Vc 9V^TYRiR /*.1 451*,, .(5,4*31
M`URdV TR\\ gZdY @Z\T_ _^ <Z\\RbUmc
^VX_dZRdZ_^* JVfZVg _W UVdRZ\VU Z^fV^d_bi
`b_`_cR\ R^U bV\RdVU T_cdc R^U gY_\VcR\V*
<ZcTeccZ_^ @Z\T_ _^ gY_\VcR\V cR\Vc cdRdec
R^U Z]`RTd _W 8\\Zc_^ <R\Vi R^U A^fVcd]V^dc
SbR^U VhT\ecZ_^c*

,2+,4+.,., 8UR] KYVb]R^ -*31 451*,, -(122*.1
=]RZ\c gZdY L<K bV Le\Z[_b`Z cVdd\V]V^d(
T_]]e^ZTRdZ_^c gZdY FiXRbU T_e^cV\ bV
U_Te]V^d RTTVcc+T_\\VTdZ_^ _W `Vbc_^R\
ZdV]c( _dYVb* =]RZ\ Wb_] <* M\\]R^^ RddRTYZ^X
UbRWd Le\Z[_b`Z cVdd\V]V^d RXbVV]V^d* =]RZ\c
gZdY JZTYdVb dVR]*

,2+,4+.,., HbZdVcY HRdV\ 0*1, 331*,, /(043*1,
;_bbVc`_^UV^TV gZdY DV^UVbc bV cR\V
bV`_bdZ^X* ;R\\c gZdY ;_\\ZVbc bV F_dbV <R]V*
;R\\ gZdY CRddV^ bV FP; _WWZTV R^U ]_dZ_^*
;_bbVc`_^UV^TV gZdY T_]`R^i bV A^[cdVb
>>$=* ;R\\ gZdY \R^U\_bUc bV bV^d `Ri]V^dc*
;R\\c gZdY JZTYdVb dVR] bV >>$=*

,2+,4+.,., =bZT >Z^\Vi 0*1, 0-1*,, -(423*1,
=]RZ\c( UZcTeccZ_^c R^U R^R\icZc bV
bV]RZ^Z^X Z^fV^d_bi _^ YR^U &T_cd fc bVdRZ\
fR\eV'( TRcY ]R^RXV]V^d( TbVUZd_b ^_dZTV(
RccVd \ZaeZURdZ_^( \R^U\_bU Z^aeZbZVc( L_b_^d_
_WWZTV >>=( T_ebZVb ZcceVc( O=HH R``\ZTRdZ_^*

,2+,4+.,., =bZT >Z^\Vi /*1, 0-1*,, -(01.*1,
<ZcTeccZ_^c gZdY @Z\T_ bV cVTebZdi Rd fRbZ_ec
\_TRdZ_^c( AH 8H8( AH UV\ZfVbRS\Vc( AH F<8c(
L_b_^d_ _WWZTV >>=* M`URdV _^ cR\Vc d_ URdV(
cd_bV T\_cZ^X cR\V( dbR^cWVb _W We^Uc*

,2+,4+.,., BRT[ ;Ri\_b .*1, -31*,, 0/3*1,
NRbZ_ec `Y_^V TR\\c R^U V]RZ\c bVc`_^UZ^X
d_ JZTYdVb Y_d\Z^V Z^aeZbZVc bV TbVUZd_bc(
V]`\_iVVc( ce``\ZVbc VdT* Ke]]RbZjV
Z^aeZbZVc R^U dbRT[ `b_XbVcc _W cR]V* >_\\_g
e` TR\\ gZdY 8* ;YRfVj Rd MHK bV cdRdec _W
RTT_e^d R^U UV`_cZd*

,2+,4+.,., BRT[ ;Ri\_b /*1, -31*,, 2-.*1,
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M`URdV R^U bVfZVg J$< cTYVUe\V W_b gVV[
V^UZ^X Be^V 3* ;_bbVc`_^UV^TV gZdY =*
>Z^\Vi bV VUZdc d_ J$< cTYVUe\V W_b \V^UVbc*

,2+,5+.,., ;Rb_\ G%<_^^V\\ .*,, .1,*,, 1,,*,,
;_]]e^ZTRdZ_^c gZdY W_b]Vb FiXRbU
V]`\_iVVc bVXRbUZ^X O=HH*

,2+,5+.,., ?Z\\Vc 9V^TYRiR /*,, 451*,, .(241*,,
;R\\ <* HVbVcc bV AH `ebTYRcV R^U ReTdZ_^
`b_TVcc* JVfZVg _W NK gY_\VcR\V _WWVb R^U
T_]`RbZc_^ d_ `b_W_b]R* JVfZVg _W cd_bV
_`V^Z^X cTYVUe\V Si `b_fZ^TV

,2+,5+.,., 8UR] KYVb]R^ -*1, 451*,, -(/0.*1,
=]RZ\c gZdY L<K bV T_]]V^dc _^ e`URdVU
Le\Z[_b`Z cVdd\V]V^d U_T( V]RZ\c gZdY FiXRbU
T_e^cV\ bV >R\T_^ DR[V( _dYVb* =]RZ\ Wb_] ?*
9\Re bV ?RbUV^R `b_`VbdZVc( Z^T\eUZ^X V]RZ\c
gZdY L<K bV cR]V* =]RZ\c+UZcTeccZ_^c gZdY
JZTYdVb dVR]*

,2+,5+.,., HbZdVcY HRdV\ 2*1, 331*,, 1(,/3*1,
=]RZ\+TR\\ gZdY ;9J= bV L_b_^d_
V^fZb_^]V^dR\* ;R\\c gZdY JZTYdVb dVR] bV
SR^[Z^X( cd_bV cR\Vc( AL cicdV] ZcceVc( AH(
\R^U\_bU ]RddVbc* ;R\\ gZdY T_e^cV\c bV
ceS`_V^R ]RddVbc* ;R\\c gZdY L<K bV F_dbV
<R]V( =Uc_^+9bRecV U_T bVaeVcdc* M`URdV
TR\\ gZdY CD<*

,2+,5+.,., =bZT >Z^\Vi 0*1, 0-1*,, -(423*1,
=]RZ\c( UZcTeccZ_^c R^U R^R\icZc bV
bV]RZ^Z^X Z^fV^d_bi _^ YR^U &T_cd fc bVdRZ\
fR\eV'( fRbZ_ec \R^U\_bU Z^aeZbZVc R^U
aeVcdZ_^c( 4-*- T\RZ]c( URZ\i cR\Vc bV`_bdZ^X(
W_b]Vb V]`\_iVV Z^aeZbZVc( O=HH( TRcY
]R^RXV]V^d( HH=( \VRcVc*

,2+,5+.,., =bZT >Z^\Vi /*31 0-1*,, -(112*.1
<ZcTeccZ_^c gZdY @Z\T_ bV cVTebZdi Rd fRbZ_ec
\_TRdZ_^c( AH 8H8( AH F<8c( AH T\_cZ^X
U_Te]V^dc* <ZcTeccZ_^c R^U bVfZVg _W
U_Te]V^d RTTVcc WZ\Vc* AdV]c Z^ T_^^VTdZ_^
gZdY cd_bV _`V^Z^X R^U dZ]V\Z^Vc* ;R\\c R^U
V]RZ\c bV* Z^cebR^TV bV^VgR\c*

,2+,5+.,., BRT[ ;Ri\_b 0*.1 -31*,, 30/*31
NRbZ_ec `Y_^V TR\\c R^U V]RZ\c bVc`_^UZ^X
d_ JZTYdVb Y_d\Z^V Z^aeZbZVc bV TbVUZd_bc(
V]`\_iVVc( ce``\ZVbc VdT* Ke]]RbZjV
Z^aeZbZVc R^U dbRT[ `b_XbVcc _W cR]V* >Z^R\ZjV
R^U bVfZVg J$< cTYVUe\V W_b gVV[ V^UZ^X
Be^V 3*

,2+-,+.,., ;Rb_\ G%<_^^V\\ -*., .1,*,, /,,*,,
NRbZ_ec T_]]e^ZTRdZ_^c gZdY V]`\_iVVc bV
XV^VbR\ Z^aeZbZVc*

,2+-,+.,., ?Z\\Vc 9V^TYRiR .*,, 451*,, -(35,*,,
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JVfZVg _W We^UZ^X bVaeVcd R^U TR\\ gZdY =*
>Z^\Vi R^U H* HRdV\ bV gY_\VcR\V _WWVb* ;R\\
gZdY \V^UVbc _^ gY_\VcR\V _WWVb*

,2+-,+.,., ?Z\\Vc 9V^TYRiR .*,, 451*,, -(35,*,,
JVfZVg gY_\VcR\V Z^fV^d_bi R^U RccVcc
TebbV^d bVdRZ\ Z^fV^d_bi* ;R\\ gZdY F* OVb^Vb
&@Z\T_' d_ bVfZVg `b_W_b]R*

,2+-,+.,., 8UR] KYVb]R^ -*,, 451*,, 451*,,
=]RZ\c gZdY L<K+<* M\\]R^ bV Le\Z[_b`Z
cVdd\V]V^d* =]RZ\c gZdY D* OZ\\ZR]c bV L<
EVbTYR^d KVbfZTVc* =]RZ\c gZdY JZTYdVb dVR]*

,2+-,+.,., HbZdVcY HRdV\ 4*,, 331*,, 2(.,,*,,
;R\\c gZdY L<K bV MK Z^fV^d_bi _WWVb( >R\T_^
DR[V( <Z\\RbU%c R^U F_dbV <R]V* ;R\\c+V]RZ\c
bV AL cicdV] ZcceVc* =]RZ\c gZdY L<K bV U_T
RTTVcc* JVfZVg _W Z^fV^d_bi _WWVb+R^R\icZc(
TR\\c gZdY JZTYdVb dVR] _^ cR]V* ;R\\c gZdY
;_\\ZVbc bV OZ^^Z`VX _WWVbc*

,2+-,+.,., =bZT >Z^\Vi 0*,, 0-1*,, -(22,*,,
=]RZ\c( UZcTeccZ_^c R^U R^R\icZc bV TRcY
cgVV`c R^U TRcY ]R^RXV]V^d( - FZRXRbR
d_eb( `Rib_\\ VcdZ]RdV( O=HH( AH 8H8( FVg
P_b[ D;( >>= cR\V* JVfZVg R^U WZ^R\ZjRdZ_^ _W
;RcY ce]]Rbi( 99; R^U We^UZ^X bVaeVcd W_b
DV^UVbc*

,2+-,+.,., =bZT >Z^\Vi 1*,, 0-1*,, .(,31*,,
JVfZVg R^U R^R\icZc _W MK gY_\VcR\V _WWVb
Wb_] @Z\T_* NRbZ_ec TR\\c gZdY @Z\T_( \V^UVbc
R^U JZTYdVb Z^ T_^^VTdZ_^ gZdY cR]V* <RdR
R^R\icZc R^U fR\ZURdZ_^ _^ dYV Z^fV^d_bi
T_^dV]`\RdVU Z^ cR\V*

,2+-,+.,., BRT[ ;Ri\_b .*31 -31*,, 04-*.1
NRbZ_ec `Y_^V TR\\c R^U V]RZ\c bVc`_^UZ^X
d_ JZTYdVb Y_d\Z^V Z^aeZbZVc bV TbVUZd_bc(
V]`\_iVVc( ce``\ZVbc VdT* Ke]]RbZjV
Z^aeZbZVc R^U dbRT[ `b_XbVcc _W cR]V*

,2+-,+.,., BRT[ ;Ri\_b /*.1 -31*,, 124*31
>Z^R\ZjV R^U bVfZVg U_Te]V^dc bV Be^V -,
We^UZ^X bVaeVcd* =UZd R^U T_]]V^d _^ 8ccVd
HebTYRcV 8XbVV]V^d R^U T_bbVc`_^UV^TV
gZdY JZTYdVb dVR] bV cR]V*

,2+--+.,., HRcTR\V DRbVRe ,*4, -41*,, -04*,,
JVXZcdVb V]`\_iVVc _^ KVbfZTV ;R^RUR
gVScZdV* HbV`RbV SR^[ bVT_^TZ\ZRdZ_^( `UW(
e`URdV SR^[ bVT_^TZ\ZRdZ_^ WZ\V R^U W_\\_g)e`
W_b cZX^RdebV( WZ\Z^X U_Te]V^d*

,2+--+.,., ;Rb_\ G%<_^^V\\ .*1, .1,*,, 2.1*,,
O=HH bVfZVg gZdY H* DRbVRe R^U =* >Z^\Vi*
NVbZWi SR^[ W_b gZbV dbR^cWVb( e`URdV UV`_cZd*
HbV`RbV dbR^cWVb Wb_] MK d_ ;<F RTTd*
HbV`RbV gZbV dbR^cWVbc* ;_]]e^ZTRdV OZdY
W_b]Vb FiXRbU V]`\_iVVc*
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,2+--+.,., ?Z\\Vc 9V^TYRiR -*,, 451*,, 451*,,
;R\\ OZdY =* >Z^\Vi _^ cdRdec _W gRXV ceScZUi
R^U cd_bV _`V^Z^X cR\V bVce\dc* M`URdV _^
bVR\ VcdRdV dbR^cRTdZ_^c( bVfZVg cR\Vc
]e\dZ`\ZVb( R^U bVfZcVU gY_\VcR\V _WWVb*

,2+--+.,., 8UR] KYVb]R^ /*,, 451*,, .(241*,,
=]RZ\c+TR\\ gZdY D* OZ\\ZR]c bV L< EVbTYR^d
KVbfZTVc* ;R\\ Wb_] ER^Zd_SR \RS_eb S_RbU*
=]RZ\c Wb_] 8* JeSZ^WV\U+<* ERXZcR^_ bV ?*
9\Re( Z^T\eUZ^X V]RZ\c gZdY L<K* KZX^
Le\Z[_b`Z cVdd\V]V^d( Z^T\eUZ^X V]RZ\c gZdY
L<K* =]RZ\c+UZcTeccZ_^c gZdY JZTYdVb dVR]*

,2+--+.,., HbZdVcY HRdV\ 2*1, 331*,, 1(,/3*1,
;_bbVc`_^UV^TV gZdY FiXRbU bV A^[cdVb
>>$=* ;R\\ gZdY ;=G bV gY_\VcR\V _WWVb(
W_bVZX^ _WWZTV Vh`V^cVc* JVfZVg _W FP;
]_dZ_^ R^U TR\\ gZdY CRddV^ _^ cR]V*
<ZcTeccZ_^ gZdY JZTYdVb dVR] bV L<EK(
gY_\VcR\V _WWVb( <Z\\RbU%c( KR\V* ;R\\ gZdY
;9J= bV `YRcV AA*

,2+--+.,., =bZT >Z^\Vi .*31 0-1*,, -(-0-*.1
JVfZVg R^U R^R\icZc _W MK gY_\VcR\V _WWVb
Wb_] @Z\T_ bV Z^fV^d_bi bVdeb^c R^U cR\Vc
WZ\Vc* JVfZVg _W `Rib_\\ ce``_bd WZ\Vc( fRbZ_ec
V]RZ\c gZdY \V^UVbc( @Z\T_ R^U \V^UVbc bV
Z^fV^d_bi `ebTYRcV* AH `b_TVcc V]RZ\c R^U
bVfZVg _W T\_cZ^X U_Te]V^dc*

,2+--+.,., =bZT >Z^\Vi 0*31 0-1*,, -(53-*.1
=]RZ\c( UZcTeccZ_^c R^U R^R\icZc bV L_b_^d_
>>= cR\Vc( bV^d `Ri]V^d( 4-*- T\RZ]c( AH
8H8 bVfZVg R^U T_]]V^d( TRcY
]R^RXV]V^d( T_b`_bRdV ERcdVbTRbUc(
ER^Zd_SR @iUb_( \R^U\_bU Z^aeZbZVc( TYVaeV
bVTc( FP _WWZTV*

,2+--+.,., BRT[ ;Ri\_b /*1, -31*,, 2-.*1,
8d ./5 ;YbZc\VR R\\ ]_b^Z^X bVfZVgZ^X
U_Te]V^dc `Vb =Uc_^+9bRecV bVaeVcdc*
;_bbVc`_^UV^TV gZdY `RbdZVc Rd gRbVY_ecV
R^U JZTYdVb dVR] bV cR]V* JVfZVg R^U
T_]]V^d _^ WZ^R\ZjVU 8ccVd HebTYRcV
8XbVV]V^d*

,2+--+.,., BRT[ ;Ri\_b /*1, -31*,, 2-.*1,
<bRWd ce``_bdZ^X RXbVV]V^dc W_b 8ccVd
HebTYRcV 8XbVV]V^d bV LbRUV]Rb[
RXbVV]V^d( LVTY HRT[ 8XbVV]V^d( <_]RZ^
FR]V 8XbVV]V^d R^U 8cce]`dZ_^ _W 9Z\\ _W
KR\V* ;_bbVc`_^UV^TV gZdY MHK MK8 bV
bVZ^cdRdZ^X RTT_e^d( UV`_cZd \VddVb R^U
R]_e^d*

,2+-.+.,., HRcTR\V DRbVRe .*1, -41*,, 02.*1,
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NVbZWi V]RZ\c R^U TR\\c bVTVZfVU d_ TbVUZd_b
Y_d\Z^Vc( e`URdV cTYVUe\V _W V]`\_iVVc
RUUbVccVc( fVbZWZTRdZ_^ _W gZbV dbR^cWVb(
bVT_^TZ\ZRdZ_^ ?KL @KL ERbTY d_ ERi .,.,*

,2+-.+.,., ;Rb_\ G%<_^^V\\ /*,, .1,*,, 31,*,,
HbV`RbV gZbV dbR^cWVbc( e`URdV*
;_]]e^ZTRdZ_^c gZdY V]`\_iVVc( bVfZVg R^U
@KL+IKL*

,2+-.+.,., ?Z\\Vc 9V^TYRiR -*,, 451*,, 451*,,
M`URdV TR\\ gZdY DV^UVbc*

,2+-.+.,., 8UR] KYVb]R^ ,*2, 451*,, 1/3*,,
;R\\ Wb_] ;J8 bV dbecd VhR]* =]RZ\c gZdY
JZTYdVb dVR]*

,2+-.+.,., HbZdVcY HRdV\ 1*,, 331*,, /(431*,,
M`URdV TR\\ gZdY DV^UVbc* ;R\\ gZdY FiXRbU AL
bV TR`RTZdi ZcceVc* JVfZVg _W L<K R^R\icZc
bV fVYZT\Vc( UZcTeccZ_^ gZdY JZTYdVb dVR] _^
cR]V* ;_bbVc`_^UV^TV gZdY FiXRbU bV FP;
_WWZTV U_Tc( W_bVZX^ _WWZTV Vh`V^cVc( OR\)
ERbd bVT_^TZ\ZRdZ_^*

,2+-.+.,., =bZT >Z^\Vi /*.1 0-1*,, -(/04*31
M`URdV TR\\ gZdY DV^UVbc d_ UZcTecc Z^fV^d_bi
cR\V( bVR\ VcdRdV cR\V( cd_bV T\_cZ^X VfV^d(
Z^cebR^TV R^U _dYVb* ;R\\ gZdY ;_]`R^i R^U
@Z\T_ d_ UZcTecc Z^fV^d_bi cR\V _bUVb Z^
?RbUV^R R^U _`VbRdZ_^c bV cR]V*

,2+-.+.,., =bZT >Z^\Vi .*31 0-1*,, -(-0-*.1
NRbZ_ec V]RZ\c( UZcTeccZ_^ R^U R^R\icZc bV
bVT_fVbi _W fVYZT\Vc( `Ri]V^d _W Z^f_ZTVc(
Z^cebR^TV Z^f_ZTVc( L_b_^d_ >>= cR\V
`b_TVcc( TRcY ]R^RXV]V^d( 4-*- T\RZ]c( 8J
T_\\VTdZ_^c( ?RbUV^R RTTVcc*

,2+-.+.,., BRT[ ;Ri\_b /*.1 -31*,, 124*31
8d - FZRXRbR R\\ ]_b^Z^X d_ ]VVd gZdY
V^fZb_^]V^dR\ RccVcc]V^d dVR]* ;R\\ gZdY K*
8XRbgR\ Wb_] GbZV^dg_b[c bV JVTVZfVbcYZ`
e`URdV( XV^VbR\ aeVcdZ_^c( TbVUZd_b \Zcd
e`URdV*

,2+-/+.,., HbZdVcY HRdV\ -*,, 331*,, 331*,,
;_bbVc`_^UV^TV gZdY L<K bV ?RbUV^R fZcZdc(
U_T RTTVcc bVaeVcdc Wb_] =Uc_^+9bRecV*

,2+-0+.,., HbZdVcY HRdV\ -*31 331*,, -(/12*.1
;_bbVc`_^UV^TV gZdY L<K bV E_^URi fZcZdc
d_ ?RbUV^R( `Ri]V^d Z^cdbeTdZ_^c _^
=Uc_^+9bRecV V\VTdb_^ZT cVRbTY T_cdc*
JVfZVg R^U cZX^)_WW _^ KGO Wb_] CD< bV
=Uc_^+9bRecV cVRbTYVc* JVfZVg \ZaeZURdZ_^
cR\V bVce\dc R^U bV`_bdZ^X* JVfZVg @Z\T_
gVV[\i bV`_bdZ^X*

5DDQ >MR@J ')(%.& " ,-#/(+%&&
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242 Hargrave Street, Suite 1700  
Winnipeg MB  R3C 0V1  
Canada 
Tel (204) 957-1930 
Fax (204) 934-0570 
www.tdslaw.com 
general email: info@tdslaw.com

May 27, 2020 

Richter Advisory Group Inc. 
Re: Receiver Nygard International Partnership 
Bay Wellington Tower 
3510 - 181 Bay Street 
Toronto ON  M5J 2T3 

Attention: Pritesh Patel, Partner 

Invoice No.   610968 i ending May 24, 2020 

Re: Claim against Nygard International Partnership Receivership 
Our Matter No. 65803   0173004  GBT 

REMITTANCE COPY 

Total Fees $ 38,822.50 
Total Disbursements $ 45.32 
Total GST/HST $ 1,943.40 
Total RST $ 2,717.58 

Total Due This Invoice $ 43,528.80 

Please return this page with your payment payable to Thompson Dorfman Sweatman LLP. 

GST Registration No. 121757413 

Interest will be charged at the rate of 7% per annum on unpaid invoices calculated from a date 
that is one month after the date of this invoice. 



IN ACCOUNT WITH 

242 Hargrave Street, Suite 1700  
Winnipeg MB  R3C 0V1  
Canada 
Tel (204) 957-1930 
Fax (204) 934-0570 
www.tdslaw.com 
general email: info@tdslaw.com

May 27, 2020 

Richter Advisory Group Inc. 
Re: Receiver Nygard International Partnership 
Bay Wellington Tower 
3510 - 181 Bay Street 
Toronto ON  M5J 2T3 

Attention: Pritesh Patel, Partner 

Invoice No.   610968 i ending May 24, 2020 

Re: Claim against Nygard International Partnership Receivership 
Our Matter No. 65803   0173004  GBT 

Disbursements: 

Paid to Long Distance $ 2.57 *
Paid to WLTO Search $ 26.00 *
Paid to Imaging  $ 16.75 *

Total Disbursements $ 45.32 

*GST/HST on Taxable Disbursements $ 2.27 

Our fees for all professional services: 

Date Tkpr Description Hours 

May 6, 2020 GBT E-mail correspondence; OEC/CRSA 
matters; prepare and circulate draft 
response to OEC counsel; letter from 
E. Biscelgia regarding Chrislea 
property rent, and follow up with 
client; landlord terms considerations; 
conference call J. Dacks, C. Howden, 
D .Rosenblat; M. LaBossiere; response 
to E. Biseglia; telephone discussion 
with P. Patel; telephone discussion 
with W. Onchulenko; follow up 
regarding privilege matters; 

7.30 
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Date Tkpr Description Hours 

conference call P. Patel, R. McFadyen, 
M. LaBossiere; prepare and circulate 
message regarding subpoena, 
treatment of privilege; conference call 
P. Patel, R. McFadyen, M. LaBossiere 
regarding privilege, sale, landlord 
matters; conference call R. McFadyen, 
M. LaBossiere regarding landlord 
hearing, notice; telephone discussion 
with L. Galessiere; further telephone 
discussion with P. Patel; finalize and 
circulate message to R. Desgagnes, M. 
Forte; 

May 15, 2020 MML E-mail from G.B. Taylor regarding 
document access order; e-mail from R. 
McFadyen regarding document access 
order; e-mail from R. McFadyen 
regarding e-mail to Dom Magisano 
and Wayne Onchulenko regarding 
document access order; e-mail from 
Dom Magisano regarding document 
access order; e-mail from Brittni Van 
Dasselaar regarding Notice of Motion; 
reviewing Notice of Motion; e-mail 
exchange with R. McFadyen and G.B. 
Taylor regarding brief; e-mail 
exchange with G.B. Taylor regarding 
main service list; e-mail exchange with 
Robert Crepin regarding landlord 
service list; e-mail exchange with R. 
McFadyen and Eric Finley regarding 
Mavis Road Lease; e-mail exchange 
with G.B. Taylor regarding e-mail 
exchange with Wayne Onchulenko 
regarding motion dates; e-mail from 
Linda Galessiere regarding landlord 
terms; e-mail from R. McFadyen 
regarding e-mail exchange with Dom 
Magisano regarding Order; 

2.10 

May 16, 2020 MML E-mail exchange with G.B. Taylor, R. 
McFadyen, Jerry Hall, Michael 
Rosensaft, Pritesh Patel and Adam 

1.80 
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Sherman regarding conference call 
regarding Gardina and privilege 
issues; e-mail exchange with G.B. 
Taylor and R. McFadyen regarding 
privilege agreement; e-mail exchange 
with G.B. Taylor and R. McFadyen 
regarding ; e-
mail from Dom Magisano regarding 
Document and Access Order; 

May 17, 2020 MML Conference call with R. McFadyen, 
G.B. Taylor, Pritesh Patel and Jerry 
Hall regarding Gerdina and privilege 
issues; e-mail to R. McFadyen, G.B. 
Taylor and D. Mitchell; e-mail from 
G.B. Taylor regarding Fenske 
Affidavit; e-mail exchange with G.B. 
Taylor and R. McFadyen regarding 

; e-mail from D. 
Mitchell regarding 

; 
preparation of memo to R. 

McFadyen and G.B. Taylor 
; conference call with 

G.B. Taylor, R. McFadyen, Jerry Hall 
and Mike Rosensaft regarding 
privilege issues; 

5.90 

May 18, 2020 RAM E-mail from, e-mail to G.B. Taylor, 
articling student regarding landlord 
terms; e-mail from M. Rosensaft 
regarding Documents order; e-mail 
from G.B. Taylor regarding response 
to D. Magisano regarding Documents 
order; e-mail to D. Magisano, W. 
Onchulenko regarding draft form of 
Order; 

1.10 

May 18, 2020 GBT E-mail correspondence; review, 
consider and circulate L. Galessiere 
edits to Landlord Terms Order; draft 
and circulate response to D. Magisano; 
telephone discussion with J. Dacks;  
payroll funds matters, review Fenske 

3.40 



- 4 - 

Date Tkpr Description Hours 

affidavits; prepare and circulate 
revisions to draft Landlord Terms 
H`ST`7 @P`ST\P [PbbT`a7 

; follow up regarding 
Document order, forms of Landlord 
OPXdT`a7 R]\aXST` 

; 

May 18, 2020 MML E-mail exchange with R. McFadyen 
and G.B. Taylor regarding landlord 
terms; e-mail from Mike Rosensaft 
regarding documents access order; e-
mail from G.B. Taylor regarding 
document access order; e-mail 
exchange with R. McFadyen and G.B. 
Taylor regarding e-mail to Dom 
Magisano and Wayne Onchulenko; e-
mail exchange with R. McFadyen and 
G.B. Taylor regarding landlord terms 
order; e-mail from Pritesh Patel 
regarding landlord terms order; e-mail 
from G.B. Taylor regarding e-mail 
exchange with Jeremy Dacks and Britt 
Sargent regarding landlord terms 
order; e-mail exchange with G.B. 
Taylor, R. McFadyen and D. Mitchell 
regarding Fenske Affidavit and 
landlord waivers; preparation of 
Comparedocs landlord waivers; e-mail 
exchange with G.B. Taylor and R. 
McFadyen regarding landlord waivers; 
e-mail from G.B. Taylor regarding 
credit agreement; e-mail exchange 
with R. McFadyen and G.B. Taylor 
regarding landlord terms order; 

; 

4.20 

May 19, 2020 RAM E-mail from G.B. Taylor, articling 
student regarding Gardena properties, 
landlord waivers; e-mail from M. 
Rosensaft, G.B. Taylor regarding 
document production issues; e-mail 
exchange with G.B. Taylor regarding 
Documents order, draft email to G.B. 

4.20 
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Date Tkpr Description Hours 

Taylor; e-mail from D. Magisano 
regarding Documents order; e-mail 
from J. Dacks, G.B. Taylor regarding 
landlord terms; e-mail from, e-mail to 
G.B. Taylor, articling student 
regarding landlord terms; e-mail to, e-
mail from Court Registry regarding 
Sale Approval Order; e-mail from W. 
Onchulenko regarding documents and 
access requests regarding Gardena 
properties; e-mail from G.B. Taylor, P. 
Patel, E. Finley regarding documents 
and access requests regarding Gardena 
properties; revising draft Landlord 
Terms Order, draft Landlord Notice; e-
mail from J. Aiello regarding draft 
forms of Order; e-mail to, e-mail from 
L. Galessiere regarding draft Landlord 
Terms Order; e-mail to P. Patel, A. 
Sherman regarding landlord terms 
update; e-mail to J. Dacks, D. 
Rosenblat, C. Howden regarding 
landlord terms update; e-mail from 
G.B. Taylor regarding 

; e-mail to, e-mail from P. Patel, 
A. Sherman regarding ;  e-
mail from D. Mitchell regarding 

; telephone call 
to G.B. Taylor regarding update, 
access to premises; e-mail from G.B. 
Taylor regarding email to D. Magisano 
regarding Documents Order; e-mail 
from G.B. Taylor, articling student, E. 
Finley, P. Patel regarding 

; preparing draft outline 
Notice of Motion for Landlord Terms 
Order; 

May 19, 2020 DMM E-mails from counsel; e-mail to 
counsel; reviewing credit agreement; 
e-mail to counsel;  revising offer to 
purchase; e-mail exchange with client; 
telephone call to client; e-mail 
exchange with colliers; e-mail from 

2.80 
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Date Tkpr Description Hours 

counsel; e-mail from Colliers; 

May 19, 2020 GBT E-mail correspondence; Gardena 
matters; follow up with M. Rosensaft; 
follow up with B. Sargent; subpoena 
production, Document order matters; 
prepare and circulate draft response to 
Magisano message; Landlord Terms 
Order matters; follow up with G. 
;T\RWPgP `TVP`SX\V =XZZP`Sla7 
telephone discussion with M. 
Rosensaft regarding privilege matters; 
follow up regarding listing of seized 
documents, phone logs; telephone 
discussion with J. Hall regarding 
landlord waiver; Winnipeg building 
offer matters; telephone conference P. 
Patel, E. Finley regarding 

; response to W. Onchulenko 
regarding timing of Gardena access; 
telephone discussions with W. 
Onchulenko; follow up with P. Patel re 
document access requests; Gardena 
rent motion matters; telephone 
discussion with R. McFadyen; 

7.00 

May 19, 2020 MML E-mail exchange with R. McFadyen 
and G.B. Taylor regarding landlord 
waivers; e-mail from G.B. Taylor 
regarding e-mail exchange with Britt 
Sargent; e-mail from Dom Magisano 
regarding document access order; e-
mail exchange with R. McFadyen and 
G.B. Taylor regarding document 
access order; e-mail from Pritesh 
Patel; e-mail exchange with G.B. 
Taylor and R. McFadyen regarding 
landlord terms order; 

; preparation of memo to 
G.B. Taylor and R. McFadyen 

; e-mail exchange 

7.80 



- 7 - 

Date Tkpr Description Hours 

with G.B. Taylor regarding landlord 
Notice; e-mail from Eric Finley 
regarding Gardena Access; e-mail 
from Pritesh Patel regarding landlord 
terms; e-mail from G.B. Taylor 
regarding e-mail exchange with Dom 
Magisano; e-mail exchange with Matt 
Tweedie regarding Sale Approval 
Order; e-mail exchange with R. 
McFadyen and G.B. Taylor regarding 
updated landlord terms order and 
Landlord Notice; reviewing updated 
landlord notice and landlord terms 
order; e-mail from G.B. Taylor 
regarding Gardena access; e-mail from 
D. Mitchell regarding 

; e-mail from R. McFadyen 
regarding e-mail to Linda Galessiere; 
e-mail from R. McFadyen regarding e-
mail to Pritesh Patel and Adam 
Sherman regarding ; 
reviewing materials; e-mail exchange 
with G.B. Taylor regarding additional 
information; e-mail from G.B. Taylor 
regarding e-mail to Eric Finley 
regarding additional information; e-
mail exchange with Eric Finley 
regarding wire transfers; e-mail from 
Adam Sherman regarding 

; e-mail from Pritesh Patel 
regarding document access request; e-
mail from Linda Galissiere regarding 
landlord terms; e-mail from R. 
McFadyen regarding landlord terms; 
e-mail from R. McFadyen regarding e-
mail to Pritesh Patel, Adam Sherman 
and Eric Finley regarding landlord 
terms; e-mail from D. Mitchell 
regarding offers; 

May 20, 2020 RAM E-mail from, e-mail to P. Patel, G.B. 
Taylor regarding Gardena access; e-
mail from E. Finley regarding 30 day 
goods value; e-mail from P. Patel 

3.20 



- 8 - 

Date Tkpr Description Hours 

regarding sale of Gardena properties; 
e-mail from, e-mail to P. Patel 
regarding r

; e-mail from B. Sargent, 
G.B. Taylor regarding landlord 
waivers; e-mail to C. Fontana 
regarding credit card expenses; e-mail 
from, e-mail to E. Finley regarding 
time summary; e-mail from, e-mail to 
J. Dacks, .GB. Taylor regarding 
landlord notice, proposed landlord 
terms; e-mail from Court Registry 
regarding Sale Approval Order; e-mail 
to P. Patel, A. Sherman regarding Sale 
Approval Order; e-mail to J. Dacks, C. 
Howden regarding Sale Approval 
Order; voice mail from, voice mail to, 
telephone call from G.B. Taylor 
regarding landlord terms, 
communication with G.B. Taylor; 
telephone call to, e-mail to L. 
Galessiere regarding landlord terms; 
revising draft Landlord Terms Order, 
draft Landlord Notice; preparing draft 
Notice of Motion for Landlord Terms 
Order; e-mail to Trial Coordinator 
regarding hearing date for Landlord 
Terms Order; conference with, e-mail 
from D. Mitchell regarding sale of real 
property; e-mail from, e-mail to P. 
Patel, A. Sherman regarding Landlord 
Terms; 

May 20, 2020 DMM E-mail from Colliers; e-mail to 
Colliers and client; reviewing 
amended offer to purchase ; 
e-mails from Colliers; voice mail to 
client; e-mail to client and Colliers; e-
mail from Colliers regarding Notre 
Dame offer; reviewing offers; 
telephone call to client; telephone call 
to counsel; telephone call to counsel; 
r

; telephone call to client; e-

3.90 
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Date Tkpr Description Hours 

mails to client; e-mail from client; 

May 20, 2020 GBT E-mail correspondence; follow up with 
P. PabTZ `TVP`SX\V >Sa]\la+;`PcaT 
document requests; review Landlord 
Notice, follow up regarding landlord 
terms order; 

7  U]ZZ]e c^ 
`TVP`SX\V >Sa]\la+;`PcaT @P`ST\P 
access; Chrislea counsel 
correspondence; prepare and circulate 
response to document access, requests 
for additional information; building 
sale matters; Landlord Terms Order 
hearing matters, Notice of Motion; 
subpoena production issues; various 
telephone discussions with W. 
Onchulenko, J. Dacks, R. McFadyen, 
M. Rosensaft, D. Mitchell, M. 
LaBossiere; 

; 

6.90 

May 20, 2020 MML E-mail exchange with R. McFadyen 
and G.B. Taylor regarding landlord 
information; e-mail from Eric Finley 
regarding repossession; e-mail from 
Pritesh Patel regarding Hilco; e-mail 
from Pritesh Patel regarding 
environmental assessments; e-mail 
from Pritesh Patel regarding 

; e-mail 
from Jeremy Dacks regarding landlord 
terms order; e-mail from Britt Sargent 
regarding landlord waivers; e-mail 
from R. McFadyen regarding letter to 
Fontana; e-mail from G.B. Taylor 
regarding e-mail to Linda Galessiere; 
e-mail from G.B. Taylor regarding e-
mail to Jeremy Dacks, Dave Rosenblat 
and Catherine Howden; e-mail from 
Jeremy Dacks regarding encumbrance; 
e-mail exchange with G.B. Taylor 

7.10 
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Date Tkpr Description Hours 

regarding ; e-
mail from R. McFadyen regarding 
Sale Approval Order; e-mail exchange 
with R. McFadyen and G.B. Taylor 
regarding landlord notice and Sale 
Approval Order; e-mail from Pritesh 
Patel regarding Gardena Access; e-
mail exchange with G.B. Taylor 
regarding e-mail to Wayne 
Onchulenko regarding Gardena 
Access; e-mail from G.B. Taylor 
regarding e-mail to Wayne 
Onchulenko regarding Gardena Access 
requests; reviewing requests; e-mail 
from R. McFadyen regarding updated 
landlord terms; e-mail exchange with 
G.B. Taylor regarding landlord terms 
order; e-mail from Linda Galessiere 
regarding landlord terms order and 
landlord notice; e-mail from R. 
McFadyen regarding e-mail to Sharon 
Phillips regarding motion dates; e-mail 
exchange with R. McFadyen and G.B. 
Taylor regarding  outstanding issues; 
e-mail from Pritesh Patel regarding 
landlord terms order; e-mail from 
Jeremy Dacks regarding Notice of 
Motion;  preparing 
memo to R. McFadyen and G.B. 
Taylor 

; prepare memo to R. 
McFadyen and G.B. Taylor; telephone 
call from G.B. Taylor regarding 
landlord notice ; 

May 21, 2020 RAM E-mail from E. Finley, articling 
student regarding w

; e-mail from G.B. Taylor 
regarding landlord terms; e-mail from, 
e-mail to Trial Coordinator regarding 
hearing date; e-mail from S. Barker 
regarding consulting agreement; e-
mail to, e-mail from other counsel 

0.90 
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Date Tkpr Description Hours 

regarding hearing date; reviewing 
updated billing summary for report; e-
mail from G.B. Taylor, articling 
student regarding landlord terms; 

May 21, 2020 DMM E-mail from Hilco; e-mail exchange 
with Colliers; e-mail exchange with 
counsel; reviewing purchase 
agreement; e-mail to client and 
Colliers; telephone call to client; 
reviewing consulting agreement; e-
mail to counsel; e-mail to Colliers; e-
mail from counsel regarding 
consulting agreement; 

1.40 

May 21, 2020 DMM Investing funds 0.40 

May 21, 2020 GBT Investing funds 0.40 

May 21, 2020 GBT E-mail correspondence; telephone 
discussions with P. Patel; Landlord 
Terms Order matters; Gardena access, 
document matters; review documents, 
prepare and send response to W. 
Onchulenko Gardena message; 
telephone discussion with L. 
Galessiere; Landlord Terms hearing 
matters; Winnipeg building sale 
matters; review Consulting 
Agreement, Sale Approval Order, 
consider Hilco matters and follow up 
with client; follow up with landlord 
counsel; 

5.60 

May 21, 2020 MML 8.10 

May 22, 2020 RAM E-mail from articling student 
`TVP`SX\V ; e-mail 
from G.B. Taylor, articling student 
regarding landlord notice, response to 
landlord demands; e-mail from D. 
Mitchell, G.B. Taylor, articling 
student, P. Patel regarding Consulting 
Agreement, further syndication; e-mail 

1.00 



- 12 - 

Date Tkpr Description Hours 

from J. Dacks, G.B. Taylor, articling 
student regarding hearing date for 
Landlord Terms Order; e-mail from 
M. Rosensaft regarding emails for 
Grand Jury subpoena; e-mail from 
G.B. Taylor regarding Documents 
order; e-mail from G.B. Taylor, 
articling student regarding landlord 
charge, ; e-mail from G.B. 
Taylor, P. Patel regarding OEC / 
CRSA issue; e-mail from G.B. Taylor, 
articling student regarding privilege 
issues; e-mail from G.B. Taylor, 
landlord counsel regarding Landlord 
Terms Order; e-mail from W. 
Onchuleko regarding further document 
requests; 

May 22, 2020 DMM E-mail exchange with Colliers; 
conference call with Colliers; 
reviewing offers; e-mail from Colliers; 
reviewing ; 
reviewing Toronto offer regarding 
landlord charges; e-mail to client; e-
mail from counsel; reviewing Notre 
Dame offer; e-mail to counsel; e-mail 
from Colliers; e-mail from counsel; 

1.60 

May 22, 2020 GBT E-mail correspondence; follow up 
regarding Landlord Terms hearing; 
telephone discussions with V. DaRe, 
E. Lamek; revise draft Notice of 
Motion; consider Brief; revise draft 
Landlord Terms Order; reply to E. 
Bisceglia; OEC/CRSA matters; 
consider Nygard residence issues, 
vacation of premises; telephone 
discussion with P. Patel; messages to 
landlord counsel; attend to further 
;`PcaT( >Sa]\la S]Rc[T\b `T_cTaba7 
consider W. Onchulenko further 
proposed Document Order revisions; 
Uc`bWT` >Sa]\la+;`PcaT S]Rc[T\b 
requests; 

4.70 
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Date Tkpr Description Hours 

May 22, 2020 MML e-mail from Pritesh Patel regarding 
court date; e-mail from G.B. Taylor 
regarding e-mail to Cheryl Laniuk 
regarding court date; EEW GBT re 
landlord terms; e-mail exchange with 
G.B. Taylor regarding updated 
landlord terms order; reviewing 
updated landlord terms order; e-mail 
from D. Mitchell regarding 1340 Notre 
Dame; e-mail from G.B. Taylor 
regarding 1340 Notre Dame; e-mail 
exchange with G.B. Taylor regarding 
accounts; e-mail from G.B. Taylor 
regarding e-mail to Philip Cho; 
regarding e-mail to Aaron Kempf; e-
mail from G.B. Taylor regarding e-
mail to Evan Cooke; e-mail from G.B. 
Taylor regarding e-mail to Danny 
Mcmullen; e-mail from G.B. Taylor 
regarding e-mail to Kirryn Hashmi; e-
mail from Pritesh Patel regarding 
Second Report; reviewing Second 
Report; e-mail exchange with G.B. 
Taylor and R. McFadyen regarding 
documents and access order terms; e-
mail from G.B. Taylor regarding e-
mail to Dom Magisano and Wayne 
Onchulenko; 

;  

6.80 

May 23, 2020 RAM E-mail from G.B. Taylor regarding 
further document requests; e-mail 
from G.B. Taylor regarding draft 
Documents Order; e-mail from P. 
Patel regarding draft Second Report; e-
mail from G.B. Taylor regarding draft 
Notice of Motion for Landlord Terms; 
e-mail from P. Patel regarding draft 
Second Report; revising and finalize 
summary of TDS time for report; e-
mail to E. Finley regarding  summary 
of accounts; e-mail from G.B. Taylor 

0.80 
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Date Tkpr Description Hours 

regarding Consulting Agreement; 

May 23, 2020 GBT E-mail correspondence; reply to W. 
Onchulenko message regarding 
Documents Order, and circulate; 
Landlord Terms Order Notice of 
Motion; reply to W. Onchulenko 
`TVP`SX\V FPg .-+.. ;`PcaT( >Sa]\la 
document request letters and circulate; 
follow up regarding 

; revise draft Second Report 
and circulate; further revisions to 
Landlord Terms Notice of Motion; 
follow up with Hilco counsel 
regarding SB360; 

3.80 

May 23, 2020 MML e-mail exchange with G.B. Taylor 
regarding notice of motion; Edit 
Notice of Motion; preparing memo to 
G.B. Taylor and R. McFadyen 

; e-mail from G.B. Taylor 
regarding e-mail exchange with 
Wayne Onchulenko regarding 
document access order; e-mail from 
G.B. Taylor regarding e-mail 
exchange with Wayne Onchulenko 
regarding 1340 Notre Dame; e-mail 
from G.B. Taylor regarding e-mail to 
Wayne Onchulenko regarding 
>Sa]\la+;`PcaT S]Rcment request; e-
mail from Pritesh Patel regarding 
Second Report; reviewing Second 
Report; e-mail from R. McFadyen 
regarding e-mail to Eric Finley 
regarding accounts; e-mail from G.B. 
Taylor regarding Hilco Agreement; e-
mail from Evan Cooke regarding 
landlord terms;  

7.70 

May 24, 2020 RAM E-mail from, e-mail to G.B. Taylor, 
articling student regarding Documents 
Order; e-mail from, e-mail to G.B. 

1.30 
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Date Tkpr Description Hours 

Taylor, articling student regarding 
; 

reviewing and considering draft 
Second Report; e-mail to, e-mail from 
P. Patel, A. Sherman, G.B. Taylor, 
articling student regarding draft 
Second Report; e-mail from, e-mail to 
J. Dacks, D. Rosenblat, C. Howden 
regarding draft Second Report;  e-mail 
from  W. Onchulenko regarding 
update on Gardena properties; 

May 24, 2020 DMM E-mail exchange with counsel; 
reviewing credit agreement; reviewing 
debenture; e-mail exchange with 
counsel; 

1.40 

May 24, 2020 GBT E-mail correspondence; prepare and 
circulate response to W. Onchulenko 
message regarding Documents order; 
>Sa]\la [PbbT`a7 

; 

1.60 

May 24, 2020 MML E-mail from G.B. Taylor regarding e-
mail exchange with Wayne 
Onchulenko regarding 1340 Notre 
Dame; e-mail from G.B. Taylor 
regarding e-mail to Wayne 
H\RWcZT\Y] `TVP`SX\V >Sa]\ls/Brause 
document request; Preparing Memo to 
G.B. Taylor and R. McFadyen 

; e-mail exchange 
with G.B. Taylor and R. McFadyen re 
court dates; e-mail from Catherine 
Howden; e-mail from R. McFadyen 
regarding Second Report; E-mail from 
Pritesh Patel regarding Second Report; 
Reviewing Second Report; e-mail 
from R. McFadyen regarding e-mail to 
Jeremy Dacks, Dave Rosenblat and 
Catherine Howden regarding Second 
Report; e-mail exchange with Eric 
Finley regarding 

; 

6.10 
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Date Tkpr Description Hours 

Total Fees $ 38,822.50 

GST/HST on Fees $ 1,941.13 

RST on Fees $ 2,717.58 

Total Fees, Disbursements and Taxes $ 43,528.80 

GST Registration No. 121757413 

Interest will be charged at the rate of 7% per annum on unpaid invoices calculated from a date 
that is one month after the date of this invoice. 



242 Hargrave Street, Suite 1700  
Winnipeg MB  R3C 0V1  
Canada 
Tel (204) 957-1930 
Fax (204) 934-0570 
www.tdslaw.com 
general email: info@tdslaw.com

June 3, 2020 

Richter Advisory Group Inc. 
Re: Receiver Nygard International Partnership 
Bay Wellington Tower 
3510 - 181 Bay Street 
Toronto ON  M5J 2T3 

Attention: Pritesh Patel, Partner 

Invoice No.   611584 n ending May 31, 2020 

Re: Claim against Nygard International Partnership Receivership 
Our Matter No. 65803   0173004  GBT 

REMITTANCE COPY 

Total Fees $ 35,097.50 
Total Disbursements $ 318.11 
Total GST/HST $ 1,763.99 
Total RST $ 2,456.83 

Total Due This Invoice $ 39,636.43 

Please return this page with your payment payable to Thompson Dorfman Sweatman LLP. 

GST Registration No. 121757413 

Interest will be charged at the rate of 7% per annum on unpaid invoices calculated from a date 
that is one month after the date of this invoice. 



IN ACCOUNT WITH 

242 Hargrave Street, Suite 1700  
Winnipeg MB  R3C 0V1  
Canada 
Tel (204) 957-1930 
Fax (204) 934-0570 
www.tdslaw.com 
general email: info@tdslaw.com

June 3, 2020 

Richter Advisory Group Inc. 
Re: Receiver Nygard International Partnership 
Bay Wellington Tower 
3510 - 181 Bay Street 
Toronto ON  M5J 2T3 

Attention: Pritesh Patel, Partner 

Invoice No.   611584 n ending May 31, 2020 

Re: Claim against Nygard International Partnership Receivership 
Our Matter No. 65803   0173004  GBT 

Disbursements: 

Paid to Court Fees PAYEE: McFadyen, Ross A.; REQUEST#: 
300637; DATE: 5/28/2020.  -  Reimbursement for 
Filing Fees 

$ 100.00  

Paid to Miscellaneous (Non-Taxable) PAYEE: Zacharias, 
Michael D.; REQUEST#: 300711; DATE: 5/29/2020.  
-  Reimbursement for VIN History Service in Ontario 

$ 24.00  

Paid to Miscellaneous (Non-Taxable) PAYEE: Zacharias, 
Michael D.; REQUEST#: 300712; DATE: 5/29/2020.
-  Reimbursement for Vehicle History Service in 
Ontario 

$ 12.00  

Paid to Long Distance $ 3.86 *
Paid to Imaging  $ 178.25 *

Total Disbursements $ 318.11 

*GST/HST on Taxable Disbursements $ 9.11 

Our fees for all professional services: 

Date Tkpr Description Hours 

May 25, 2020 RAM E-mail from G.B. Taylor regarding 
Documents order; e-mail from G.B. 
Taylor regarding Gardena access, 

3.20 



- 2 - 

Date Tkpr Description Hours 

documents;  e-mail from G.B. Taylor, 
P. Patel regarding removal of P. 
Nygard belongings; e-mail from, e-
mail to E. Finley regarding update; e-
mail from C. Howden regarding draft 
Second Report; e-mail from, e-mail to 
Lenders counsel regarding hearing 
date; e-mail to, e-mail from Motions 
Coordinator regarding hearing date for 
Landlord Terms Order, further case 
conference; conference with articling 
student regaeX]a[ ?Xfbaqf 
transactions; e-mail from, e-mail to 
G.B. Taylor regarding redaction of 
account information; e-mail from, e-
mail to E. Finley, G.B. Taylor, M. 
Zacharias regarding vehicle 
registration information; voice mail 
from, voice mail to W. Haight 
regarding Nygard International 
actions; e-mail to, e-mail from P. 
Patel, A. Sherman, E. Finley regarding 
updated draft Second Report; 
reviewing and redacting accounts for 
]aW_hf]ba ]a LYWY]iYeqf eYcbegf8 Y-mail 
to P. Patel, A. Sherman, E. Finley, 
G.B. Taylor regarding redacted 
accounts; 

May 25, 2020 DMM E-mail exchange with Colliers; 
reviewing critical dates letters from 
Colliers; reviewing offers; e-mail 
exchange with Colliers; telephone call 
to Colliers; telephone call to client; 

Notre Dame offer; 
reviewing Notre Dame Offer; e-mail to 
client and Colliers; 

; 

2.10 

May 25, 2020 GBT E-mail correspondence; prepare and 
circulate draft response to Onchulenko 
documents message; follow up 
regarding access to residence building; 

4.30 
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Date Tkpr Description Hours 

telephone discussion with K. Hashmi; 
Receiver Report matters;  telephone 
discussion with P. Patel; further follow 
up regarding 1340 Notre Dame access; 
telephone discussion with M. 
FU<bff]YeY eY[UeX]a[ 

; 
further follow up regarding 
<eUhfY,?Xfbaqf XbWh`Yag eYdhYfgf8 
Winnipeg building sale matters; 

May 25, 2020 MML E-mail from G.B. Taylor re Response 
to Document Access Order email; E-
mail from G.B. Taylor regarding 
UXX]g]baU_ ?Xfbaqs/Brause document 
request; e-mail exchange with G.B. 
Taylor and Pritesh Patel regarding 
1340 Notre Dame; E-mail exchange 
with Eric Finley regarding 

; telephone call to Eric 
Finley regarding 

; telephone call to G.B. Taylor 
regarding 8 reviewing 
materials; researching regarding 

; preparing memo to G.B. 
Taylor and R. McFadyen regarding 

; e-mail from G.B. Taylor 
regarding GAR tour; e-mail from 
Catherine Howden regarding Draft 
Second Report; e-mail exchange with 
G.B. Taylor, R. McFadyen and Pritesh 
Patel regarding 1340 Notre Dame Ave; 
e-mail from R. McFadyen regarding e-
mail to Cheryl Laniuk; e-mail from 
G.B. Taylor regarding telephone call 
to Kirryn Hashmi; e-mail from Eric 
Finley regarding ; e-
mail from Mike Zacharias regarding 

; e-mail exchange 
with G.B. Taylor regarding 

; e-mail from Eric 
Finley regarding payroll funding; e-
mail from Cheryl Laniuk; e-mail from 
G.B. Taylor regarding e-mail 

4.70 
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Date Tkpr Description Hours 

exchange with Wayne Onchulenko 
regarding document access order; 

May 26, 2020 RAM Conference call with G.B. Taylor, 
articling student regarding finalizing 
Notice of Motion for regarding 
Landlord Terms; conference call with 
P. Cho, G.B. Taylor regarding 
Landlord Terms; e-mail from, e-mail 
to G.B. Taylor regarding credit card 
expenses; e-mail from Motions 
Coordinator regarding teleconference 
details; e-mail from M. Citak, G.B. 
Taylor, articling student regarding 
Landlord Terms; e-mail from E. 
Cooke, G.B. Taylor, articling student 
regarding Landlord Terms; e-mail 
from, e-mail to A. Sherman regarding 

terms; e-mail 
from A. Sherman, P. Patel, G.B. 
Taylor, articling student regarding 
landlord issues; e-mail from M. 
Rosensaft, P. Patel regarding emails 
for Grand Jury subpoena; e-mail from 
S. Barker, G.B. Taylor regarding Hilco 
position; Finalizing Notice of Motion 
for Landlord Terms, draft Landlord 
Terms Order; e-mail to G.B. Taylor, 
articling student regarding final Notice 
of Motion Landlord Terms Order; 

2.00 

May 26, 2020 DMM E-mail exchange with  
regarding deposit; 

0.20 

May 26, 2020 GBT E-mail correspondence; conference 
call P. Cho, R. McFadyen, M. 
LaBossiere; Landlord Terms hearing 
matters; 1340 Notre Dame access 
matters; conference call D. Magisano, 
L.  Woods, M. LaBossiere; telephone 
discussion with M. LaBossiere; 
Document Order matters; 

; follow up with L. 

6.30 
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Date Tkpr Description Hours 

Stys regarding expiring lease; 
telephone discussion with M. Tweedie; 
follow up with client; telephone 
discussion with P. Patel; telephone 
conference with P. Patel, J. Hall 
regarding subpoena production, 
repudiation of NY lease; Hilco 
syndication matters, follow up with 
Hilco counsel; follow up regarding 
London Crossroads, Goderich stores; 
follow up regarding Kelowna store; 

May 27, 2020 RAM E-mail from G.B. Taylor, articling 
student regarding landlord 
communications; e-mail from A. 
Sherman regarding 
settlement; e-mail from, e-mail to 
articling student regarding Service 
Lists; e-mail from, e-mail to A. 
Sherman regarding 

; e-mail from D. Ullmann 
regarding ; e-
mail from P. Patel, A. Sherman, G.B. 
Taylor regarding Second Report; 
Finalizing Notice of Motion for 
Landlord Terms, Second Report; E-
filing Notice of Motion for Landlord 
Terms, Second Report; e-mail to 
Service Lists regarding Notice of 
Motion for Landlord Terms, Second 
Report; preparing draft Affidavit of 
Service; e-mail from, e-mail to J. 
Dacks regarding Landlord Terms 
Order, appearance; e-mail from, e-mail 
to P. Patel, G.B. Taylor regarding 
Falcon Lake properties; e-mail from E. 
Finley regarding vacation pay letter; e-
mail from P. Patel regarding further 
rental claims from Nygard Properties 
Ltd.; e-mail from G.B. Taylor 
regarding removal of property; 

2.50 

May 27, 2020 DMM E-mail from Hilco; e-mail from 
counsel; e-mail exchange with 

0.50 
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Date Tkpr Description Hours 

Colliers; e-mail exchange with 
counsel; 

May 27, 2020 DMM Investing funds 0.40 

May 27, 2020 GBT E-mail correspondence; follow up with 
landlord counsel; follow up with W. 
Onchulenko regarding access to 1340 
Notre Dame; telephone discussion 
with M. Citak; telephone discussion 
with J. Dacks; Report matters; 
landlord terms hearing matters; 
telephone conference with A. Cornea, 
A. Xu (Burnaby landlord); consider 
insurance, vacation pay, Falcon Lake 
matters; follow up with W. 
Onchulenko; NPL matters, rent 
invoices, review related documents; 
intercompany debts; 

3.60 

May 28, 2020 ABF E-mail from and e-mail to R. 
McFadyen regarding draft letter 
regarding vacation pay; reviewing 
draft letter regarding vacation pay; 

0.40 

May 28, 2020 RAM E-mail from E. Finley regarding 
further landlord contact; e-mail from 
Registrar regarding filing of 
documents e-mail from G.B. Taylor 
regarding documents in criminal 
proceedings; conference call with P. 
Patel, E. Finley, G.B. Taylor regarding 
landlord issues; reviewing draft 
vacation pay letter; e-mail from A. 
Frost, G.B. Taylor, articling student 
regarding vacation pay letter; e-mail 
from, e-`U]_ gb Dhfg]WY ?X`baXqf 
assistant regarding teleconference 
details; e-mail from, e-mail to M. 
Citak regarding landlord terms; voice 
mail from, telephone call to, 
conference with M. Zacharias 
regarding 

s; e-mail to E. Finley regarding 

5.40 
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Date Tkpr Description Hours 

vacation pay letter; e-mail from E. 
Finley, G.B. Taylor regarding 
insurance coverage e-mail from 
articling student regarding Brief 
regarding Landlord Charge, 
authorities; RV and REV Brief re: 
Landlord Charge; e-mail from D. 
Mitchell regarding scope of White Oak 
security regarding real property; e-
mail from G.B. Taylor, M. Rosensaft 
regarding document production issues; 
e-mail from G.B. Taylor, P. Patel 
regarding landlord issues; E-filing 
Motion Brief of the Receiver; e-mail 
to Service Lists regarding Motion 
Brief of the Receiver; Finalizing 
Affidavit of Service of B. Allan; e-
mail to D. Ullmann r

; e-mail from, e-
mail to L. Galessiere regarding 
landlord terms, closing locations; 

May 28, 2020 DMM Emails from counsel; Emails to 
counsel; reviewing consent to inquiry; 
e-mail to client; reviewing debenture; 
reviewing credit agreement; reviewing 
offer to purchase; e-mail to client; 
Emails to counsel re: real property 
questions; 

2.30 

May 28, 2020 GBT E-mail correspondence; Gardena rent 
invoices, issues; Fort Erie lease 
matters, review Lease Extension 
Agreement; subpoena production; 
conference call P. Patel, E. Finley, R. 
McFadyen; consider issues; insurance 
matters; Falcon Lake considerations; 
telephone discussion with W. 
Onchulenko, D. Magisano regarding 
Landlord Terms Order; review 
Consulting Agreement, Sale 
Guidelines, Sale Approval Order, draft 
Landlord Terms Order regarding 
oMgbeYfp XYZ]a]g]ba8 Zb__bj hc j]g\ G+ 

5.40 
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Date Tkpr Description Hours 

Rosensaft regarding subpoena; 
telephone discussion with P. Patel; 
follow up with D. Magisano, W. 
Onchulenko; prepare and circulate 
XeUZg `YffU[Y eY[UeX]a[ @Yaf^Y oHJF 
]aib]WYfp8 FUaX_beX NYe`f IeXYe 
hearing matters; 

May 29, 2020 RAM E-mail from E. Finley regarding 
opening of stores; e-mail to L. 
Galessiere regarding opening of stores; 
e-mail from G.B. Taylor, articling 
student regarding priority of 
FUaX_beXfq =\Ue[Y8 Y-mail from 
Registrar regarding filing of Motion 
Brief; e-filing Affidavit of Service; e-
mail to L. Galessiere regarding 
opening of stores; e-mail from V. 
DaRe; e-mail from, e-mail to G.B. 
Taylor regarding motion materials 
Landlord Terms hearing; e-mail from 
E. Bisceglia regarding Vaughn 
property; e-mail from G.B. Taylor, P. 
Patel, J. Dacks regarding Vaughn 
property; e-mail from G.B. Taylor, P. 
Patel regarding access, document 
requests of respondents; e-mail from, 
e-mail to G.B. Taylor, D. Mitchell 
articling student regarding Falcon 
Lake property; conference call with 
G.B. Taylor, D. Mitchell, articling 
student regarding Brief on scope of 
receivership Order, Nygard Properties 
Ltd., LandlbeXfq =\Ue[Y8

1.50 

May 29, 2020 DMM E-mail from counsel; e-mail from 
client; reviewing invoices; emails to 
counsel; e-mail from counsel; e-mail 
exchange with counsel; conference 
call with counsel; 

0.90 

May 29, 2020 GBT E-mail correspondence; prepare 
response to W. Onchulenko regarding 
document requests, and circulate; letter 

4.90 
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Date Tkpr Description Hours 

from E. Bisceglia, circulate and 
consider issues; telephone discussion 
with J. Dacks; voice message to E. 
Bisceglia; telephone discussion with P.  
Patel; follow up regarding Chrislea 
lease, Landlord Terms Order; Falcon 
Lake property matters; telephone 
discussion with J. Dacks; follow up 
regarding documents search; 
conference call R. McFadyen, D. 
Mitchell, M. LaBossiere regarding 
Landlord Terms hearing, supplemental 
brief; 

May 30, 2020 GBT E-mail correspondence; prepare 
hearing; 

1.10 

May 31, 2020 RAM E-mail from W. Onchulenko, D. 
Magisano regarding Brief regarding 
related party landlord properties, Brief 
regarding landlord charge; reviewing 
and considering Briefs regarding 
related party landlord properties, 
landlord charge; e-mail from V. DaRe, 
L. Galessiere, J. Dacks regarding 
landlord charge; e-mail from, e-mail to 
G.B. Taylor, articling student 
regarding service of Landlord Notice, 
Affidavit of service; e-mail from G.B. 
Taylor, landlords regarding consent to 
landlord charge; preparing Affidavit of 
Service regarding Landlord Notice; 
preparing draft supplementary Motion 
Brief; e-mail to, e-mail from G.B. 
Taylor, articling student regarding 
draft supplementary Motion Brief; E-
filing Affidavit of Service, 
supplementary Motion Brief, 
Supplement to Second Report; e-mail 
from, e-mail to D. Ullmann regarding 

; e-mail from 
G.B. Taylor, P. Patel regarding 
supplement to Second Report; e-mail 
to Service List regarding 

4.20 
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Date Tkpr Description Hours 

Supplementary Second Report, 
Supplementary Motion Brief ; 

May 31, 2020 GBT E-mail correspondence; various 
telephone discussions with J. Dacks, 
C. Howden; various telephone 
discussions with P. Patel; telephone 
conference with R. McFadyen, M. 
LaBossiere; review court materials, 
prepare Landlord Terms Order 
hearing; follow up regarding affidavit 
of service of Landlord Notice; review 
and consider Motion Brief of the 
Respondents; prepare draft 
Supplementary Motion Brief of the 
Receiver, and circulate for comment; 
review comments and finalize 
Supplementary Brief; review draft 
Supplemental Second Report of the 
Receiver, and comment; 

9.30 

Total Fees $ 35,097.50 

GST/HST on Fees $ 1,754.88 

RST on Fees $ 2,456.83 

Total Fees, Disbursements and Taxes $ 39,636.43 

GST Registration No. 121757413 

Interest will be charged at the rate of 7% per annum on unpaid invoices calculated from a date 
that is one month after the date of this invoice. 
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Disbursements and other charges incurred which have not yet been posted as of the above date will be billed at a later date. 

 
Katten Muchin Rosenman LLP is an Illinois limited liability partnership including professional corporations that has elected 

to be governed by the Illinois Uniform Partnership Act  (1997). 
Katten Muchin Rosenman UK LLP is a limited liability partnership of solicitors and Registered Foreign Lawyers registered in England and Wales. 

 

 

 
 

Direct Billing Inquiries to: 
Lisa Quintana 
212-940-8573 
lisa.quintana@katten.com 

575 Madison Avenue
New York, NY  10022-2585

 
June 11, 2020 

 
Richter Advisory Group Inc. Invoice No. 1301627070 
Attn: Gilles Benchaya 
200 South Wacker Drive, Suite 3100 
Chicago, IL 60606 

Client No. 393878 
Matter No. 00001 

FEIN: 36-2796532 

 
Re: Nygard Chapter 15 Proceeding  (393878.00001) 
  For legal services rendered through May 31, 2020 ................................................................  $32,772.00
 
Disbursements and other charges .....................................................................................  $99.57
 
 
 

CURRENT INVOICE TOTAL:  $32,871.57

  
 



Client: 393878 – Richter Advisory Group Inc. 
 

Invoice No. 1301627070 
Invoice Date: June 11, 2020 
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PROFESSIONAL SERVICES  

Matter 00001: Nygard Chapter 15 Proceeding 

 
Date Attorney or Assistant Description  Hours
10 May 20 Rosensaft, Michael M. Attend call to address issues regarding document 

sharing order and civil litigation  
0.60

10 May 20 Hall, Jerry L. Attend call with M. Rosensaft regarding subpoena and 
related litigation matters  

0.50

11 May 20 Rosensaft, Michael M. Prepare for and have call with prosecutors regarding 
subpoena  

0.70

11 May 20 Hall, Jerry L. Correspond with S. Schneier regarding defamation 
action; email among M. Rosensaft and others regarding 
grand jury subpoena and related matters  

0.30

12 May 20 Rosensaft, Michael M. Review documents for production to prosecutors  1.00
12 May 20 Hall, Jerry L. Attend to call and email with G. Benchaya regarding 

Dillard's claims  
and related matters; call and email with S. Schneier 
regarding defamation action  

2.00

13 May 20 Rosensaft, Michael M. Prepare for and have communications with client 
regarding document production and Canadian 
proceedings; analyze issues related to grand jury 
subpoena  

1.80

13 May 20 Hall, Jerry L. Review Dillard's response to Receiver's demand; call 
among P. Patel, M. Rosensaft and others regarding 
grand jury subpoena and related matters; email with G. 
Benchaya regarding Dillard's claims  

1.30

14 May 20 Rosensaft, Michael M. Prepare for and have call with prosecutors regarding 
production; communications with client regarding 
same  

1.00

14 May 20 Hall, Jerry L. Attend call with M. Rosensaft regarding grand jury 
subpoena; email and calls with C. Egleson and others 
regarding informal discovery requests  

0.40

14 May 20 Lawrence, Carl M. Review and Bates stamp documents to be produced in 
response to government subpoena  

0.50

16 May 20 Hall, Jerry L. Email with M. Rosella regarding rent motion; review 
research (from M. Rosella)  

  

0.50

16 May 20 Rosella, Michael Research  
 

 discussions with J. 
Hall and S. Reisman regarding same  

2.30

17 May 20 Hall, Jerry L. Participate in call among B. Taylor, P. Patel and others 
regarding grand jury subpoena and Gardena rent 
issues; email and call among B. Taylor, M. Rosensaft 
and others regarding grand jury subpoena and 
document access; email among B. Taylor and others 
regarding Gardena rent order; review Landlord waiver 
and related documents regarding rent motion  

2.50

18 May 20 Rosensaft, Michael M. Attend call with counsel for P. Nygard regarding 
subpoena; analyze document order  

1.70

18 May 20 Hall, Jerry L. Email with S. Schneier regarding document production 
matters; email among M. Rosensaft, P. Patel and others 
regarding grand jury subpoena and related matters  

0.50



Client: 393878 – Richter Advisory Group Inc. 
 

Invoice No. 1301627070 
Invoice Date: June 11, 2020 
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PROFESSIONAL SERVICES  
Matter 00001: Nygard Chapter 15 Proceeding 

 
Date Attorney or Assistant Description  Hours
19 May 20 Rosensaft, Michael M. Call with B. Taylor regarding document order; produce 

documents to Nygard attorney  
1.20

19 May 20 Hall, Jerry L. Review landlord waiver and related lease documents; 
call and email with B. Taylor regarding landlord 
waiver; email among M. Rosensaft, B. Taylor and 
others regarding document access order and related 
matters  

1.10

19 May 20 Nussbaum, Jake Draft cover letter to production to counsel to Richard 
Nygard; prepare production for delivery  

0.80

20 May 20 Rosensaft, Michael M. Attend call with Nygard attorneys regarding 
production; create production for Morvillo  

1.00

20 May 20 Nussbaum, Jake Draft cover letter for new production to Nygard's 
defense counsel  

0.30

21 May 20 Brady, Rick Rename MS Excel files on network in preparation for 
production  

0.30

21 May 20 Rosensaft, Michael M. Address issues for production of documents to 
Morvillo  

0.40

21 May 20 Hall, Jerry L. Review fee summary from E. Finley; email with E. 
Finley regarding same; email with E. Finley and others 
regarding BofA   

0.80

22 May 20 Hall, Jerry L. Correspond with E. Finley regarding   0.20
22 May 20 Nussbaum, Jake Prepare new production to counsel for P. Nygard  0.50
25 May 20 Rosensaft, Michael M. Review document order for Canadian proceeding  0.20
26 May 20 Rosensaft, Michael M. Address issues with document order; call with client to 

discuss grand jury production  
0.70

26 May 20 Hall, Jerry L. Redact invoices for fee statement (Canadian 
proceeding); email with E. Finley regarding same; call 
among P. Patel, M. Rosensaft and B. Taylor regarding 
document production and lease rejection; attend to 
emails and calls with E. Finley (and related email with 
B. Leinbach) regarding wire to lender  

2.20

27 May 20 Rosensaft, Michael M. Communications regarding production of documents  0.60
28 May 20 Rosensaft, Michael M. Communications with counsel regarding production  0.30
28 May 20 Hall, Jerry L. Exchange correspondence among P. Patel, B. Taylor 

and others regarding   
0.30

28 May 20 Rosella, Michael Review stay relief motion filed by 1435 Broadway and 
discussions with J. Hall regarding same  

0.60

29 May 20 Rosensaft, Michael M. Address issues related to email production  0.30
29 May 20 Hall, Jerry L. Attend to calls and emails with P. Patel regarding lift 

stay motion; email with E. Finley and B. Leinbach 
regarding wire transfer; review research regarding rent 
abatement and related matters (NYC property); NYC 
lease and related documents  

2.50

29 May 20 Reisman, Steven Review motion for relief from automatic stay by 
landlord and discussion with J. Hall regarding same 
and follow-up regarding status  

0.20

29 May 20 Rosella, Michael Review  
 

and discussions with J. Hall regarding same; review 
lease filed with Stay Relief Motion   

4.10
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Invoice No. 1301627070 
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PROFESSIONAL SERVICES  
Matter 00001: Nygard Chapter 15 Proceeding 

 
Date Attorney or Assistant Description  Hours

 
 and discussions with J. Hall regarding same 

  TOTALS: 36.20
 
 

SUMMARY OF PROFESSIONAL SERVICES 
Matter 00001: Nygard Chapter 15 Proceeding 

  
 Attorney or Assistant Hours Rate  Amount
     
42817 Brady, Rick 0.30 300.00  $90.00
44155 Hall, Jerry L. 15.10 1,080.00  $16,308.00
45649 Lawrence, Carl M. 0.50 420.00  $210.00
44618 Nussbaum, Jake 1.60 565.00  $904.00
44842 Reisman, Steven 0.20 1,325.00  $265.00
45177 Rosella, Michael 7.00 565.00  $3,955.00
43195 Rosensaft, Michael M. 11.50 960.00  $11,040.00
 TOTAL: 36.20  $32,772.00
 



Client: 393878 – Richter Advisory Group Inc. 
 

Invoice No. 1301627070 
Invoice Date: June 11, 2020 
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DISBURSEMENTS 

Matter 00001: Nygard Chapter 15 Proceeding 
 

Date Description   Amount
14 May 20 VENDOR: Pacer Service Center; INVOICE#: KM3277-APRIL20-

NYC; DATE: 5/14/2020  -  Acct #KM3277: Pacer court cost incurred 
in April 2020, New York.   

1.30

14 May 20 VENDOR: Pacer Service Center; INVOICE#: KM3277-APRIL20-
NYC; DATE: 5/14/2020  -  Acct #KM3277: Pacer court cost incurred 
in April 2020, New York.   

26.20

21 May 20 PAYEE: Arkadin Inc.; REQUEST#: 848399; DATE: 5/21/2020.  -  To 
record Arkadin teleconferencing charges, Inv #INUS200400595, dated 
4/30/20. Conference call for J. Hall on 4/3/20; Conference ID 
#24553839.   

33.48

21 May 20 PAYEE: Arkadin Inc.; REQUEST#: 848399; DATE: 5/21/2020.  -  To 
record Arkadin teleconferencing charges, Inv #INUS200400595, dated 
4/30/20. Conference call for J. Hall on 4/16/20; Conference ID 
#24604326.   

38.59

  TOTAL: $99.57
 
 

SUMMARY OF DISBURSEMENTS 
Matter 00001: Nygard Chapter 15 Proceeding 

Description  Amount
Telephone Costs  72.07
Court Costs  27.50
 TOTAL: $99.57
 
 
 MATTER TOTAL: $32,871.57



 

 

 

 

 
  575 Madison Avenue

New York, NY  10022-2585
 

REMITTANCE 
Please include this remittance advice with your payment to ensure proper account crediting 

  
Attorney: 44842 - Steven Reisman Invoice No.:  1301627070
Client: 393878 - Richter Advisory Group Inc. Invoice Date:  11 Jun 20
Matter: 00001 - Nygard Chapter 15 Proceeding   

  
Current Invoice Charges: $32,871.57

  
 
 

Wire Instructions: 
Reference: 393878.00001 

 
 

JP Morgan Chase Bank 
1211 Avenue of the Americas, 39th Floor 

New York, New York 10036 
ABA #021000021 

Swift Code: CHASUS33 
 

For Credit To: Katten Muchin Rosenman LLP 
Operating Account 

Account #967343933 
 

When wiring a payment please fax a copy of the Remittance to Jean Monteforte at 212-940-7175 
 

Please direct any billing inquiries to Lisa Quintana at 212-940-8573 or e-mail lisa.quintana@katten.com 
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