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INTRODUCTION 

1. On March 3, 2014, the Petitioners filed a Notice of Intention to Make a Proposal and Richter Advisory 
Group Inc. (“Richter”) was named Trustee. 

2. On March 12, 2014, the Petitioners filed with the Quebec Superior Court, a Motion for the Issuance of an 
Initial Order pursuant to Section 11 of the Companies’ Creditors Arrangement Act, R.S.C. 1985, C-36, as 
amended (the “CCAA”). On March 21, 2014, the Honourable Martin Castonguay, J.S.C., issued an initial 
order (the “Initial Order”), inter alia appointing Richter as monitor (the “Monitor”).  

3. On April 11, 2014, the Petitioners filed with the Quebec Superior Court, a Motion Seeking Extension of 
the Initial Order. On April 15, 2014, the Honourable Martin Castonguay, J.S.C., granted the Petitioners’ 
motion and extended the Initial Order until May 29, 2014.  

4. On May 28, 2014, the Petitioners filed with the Quebec Superior Court, a second Motion Seeking 
Extension of the Initial Order. On May 29, 2014, the Honourable Martin Castonguay, J.S.C., granted the 
Petitioners’ motion and extended the Initial Order until July 3, 2014.  

5. On July 2, 2014, the Petitioners filed with the Quebec Superior Court, a third Motion Seeking Extension 
of the Initial Order. On July 3, 2014, the Honourable Martin Castonguay, J.S.C., granted the Petitioners’ 
motion and extended the Initial Order until July 18, 2014.  

6. All amounts reflected in this report are stated in Canadian currency unless otherwise noted. 

7. The purpose of this report is to inform the Court of the following: 

• General Corporate Information; 

• Financial Position and Cash Flow Projections; 

• Solicitation and Sale Process, including the Petitioners’ request for approval by this Honorable 
Court of the Timbercreek Transfer (hereinafter defined); 

• Interim Financing Facility; 

• Activities of the Monitor;  

• Request for an Extension of the Stay of Proceedings to August 19, 2014. 

8. The information contained in this report is based on unaudited financial information as well as 
discussions with representatives of the Debtors’ project and property management firm, Asta Corporation 
Inc. (hereinafter “Management”).  The Monitor has not conducted an audit or other verification of such 
information and accordingly, no opinion is expressed regarding the accuracy, reliability or completeness 
of the information contained herein.  
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GENERAL CORPORATE INFORMATION 

9. Casperdiny IFB Realty Inc. (hereinafter “Casperdiny”) is controlled by Casperdiny IFB Capital Inc. (a 
Canadian corporation), which, in turn, is wholly-owned by IFB Beteiligungen AG (a German publicly 
organized company) based in Düsseldorf. Les Appartements Club Sommet Inc. (hereinafter “Sommet”) is 
a wholly-owned subsidiary of Casperdiny.  

10. Together, the Debtors own, operate and manage a 16-story, 291-unit apartment building located in 
downtown Montreal, on de La Montagne Street, corner Sherbrooke Street (hereinafter the “Property”). 
The Property is operated under the name Club Sommet. 

11. The Debtors have no employees involved in the management of the Property. Also, all services relative to 
the operations of the Property and to tenant amenities are outsourced to third parties service providers. 

12. The project management, as well as day-to-day property management and operations, have been 
outsourced to Asta Corporation Inc. (hereinafter “Asta”), a real estate services firm with its head office 
located at 555 Richmond West, Suite 300, Toronto, M5V 1Y6. 

13. The property management agreement with Asta has been terminated effective July 18, 2014. Pursuant to 
the Transfer and Surrender Agreement (hereinafter defined) between Timbercreek (as this term is 
defined in the Initial Order) and the Debtors, Timbercreek will be charged with simple administration of 
the Property between the execution date of the agreement and the closing of the Timbercreek Transfer. 
The administration of the Property will be performed without remuneration to Timbercreek. 

14. Since the issuance of the Initial Order, the Debtors have continued to operate the Property in the normal 
course of business, which involves collecting rents, maintaining existing tenant services consistent with 
the current business model, collecting and returning tenants deposits, and pursuing its lease-up program. 

15. We refer you to the report issued on March 18, 2014, by Richter, in its capacity as Proposed Monitor of 
the Petitioners and in support of the Petition for the issuance of an Initial Order, for details pertaining to 
the following: 

• General corporate information; 

• Historical events leading to the CCAA filing; and 

• Financial position and operating results pre-CCAA. 
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FINANCIAL POSITION AND CASH FLOW PROJECTIONS 

16. In conjunction with the filing of the Motion Seeking Extension of the Initial Order on May 28, 2014, 
Management prepared cash flow projections (the “Projections”) for the period of May 17 to August 31, 
2014. A copy of the Petitioners’ Projections was included as Exhibit C to the Second Report of the 
Monitor on the State of Petitioners’ Financial Affairs. 

17. Details of actual cash flow results compared to the Projections for the period of May 17 to July 11, 2014 
are included in Exhibit A entitled Comparative Cash Flow for the period May 17 to July 11, 2014. 

18. As of June 30, 2014, the Debtors’ book cash balances (net of outstanding checks) amounted to $54,349 
as compared to the projected balance of $43,027. The positive cash flow variance vs. Projections for 
May 17 to June 30, 2014, resulted primarily from the following: 

• Cash inflows were slightly below the Projections ($7,589 negative variance), as ongoing 
challenges in collecting past due rent receivable were offset in part by greater than projected new 
tenant deposits in the period; 

• Approximately $30,000 positive variance in operating disbursements through June 30 was largely 
due to $25,700 of projected payments to Hydro Quebec which were not made as scheduled in the 
period, including: 

a) $15,700 requested security deposit, which the debtors no longer intend to make given the 
imminent transfer of the Property to Timbercreek (the Debtors have assumed that an 
alternative deposit arrangement will be concluded between Hydro Quebec and Timbercreek); 

b) $10,000 projected payment of monthly utility fees in June was not made by month end. The 
payment of outstanding amounts to Hydro Quebec is addressed in the following paragraph. 

 
19. As of July 11, 2014, the reported book cash balance was $96,223. Through this date, the Debtors have 

been paying suppliers based on negotiated terms or upon receipt of invoices, with the exception of the 
following post-filing payments which were not made in due course: 

• Electricity charges for the period through June 23, 2014: $18,420. The Debtors intend to remit 
payment for the full amount of this outstanding balance on July 18, 2014; 

• Monthly Syndicate contribution for operating costs, due July 1: $23,800. This payment is 
forecasted to be made by the end of July, as reflected in the Debtors’ Updated Projections 
(hereinafter defined). 
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20. In support of the requested extension of the Initial Order, Management has prepared revised cash flow 
projections (the “Updated Projections”) for the period of July 12 to August 19, 2014 (the “Period”). A copy 
of the Debtors’ Updated Projections is included as Exhibit B. 

21. The Updated Projections reflect sufficient liquidity to maintain operations of the Property in the normal 
course through August 19, 2014, based on the following: 

• An opening cash balance as of July 11, 2014 of $96,223; 

• Cash inflows of $$267,071 during the Period, reflecting the current occupancy rate and recent 
collection patterns; 

• Projected operating disbursements of $255,902 during the Period include the payment of past due 
(post-filing) balances to Hydro Quebec and the Syndicate, as well as payment in the normal course 
of all operating expenses for the Period; 

• $50,000 of professional fees paid in the week of July 12, 2014, consistent with the amounts 
provided in the original Projections. 

22. The Debtors’ Updated Projections are based on financial and other information and assumptions 
provided by Management. The Updated Projections were prepared using probable assumptions 
supported and consistent with the plans of the Company for the Period, considering the economic 
conditions that are deemed the most probable by Management. Since the Projections are based on 
assumptions regarding future events, actual results will vary from the information presented even if the 
hypothetical assumptions occur, and the variations may be material. Accordingly, we express no 
assurance as to whether the Updated Projections will be achieved. 

SOLICITATION AND SALE PROCESS 

23. Subsequent to the issuance of the Initial Order, the Debtors initiated discussions with CBRE Capital 
Markets - National Apartment Group (hereinafter “CBRE”) to implement a solicitation process to attract 
potential investors and purchasers in respect of the Property (hereinafter the “Solicitation and Sale 
Process”).  
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24. On April 10, 2014, CBRE presented to the Debtors a “Proposal for Marketing Representation” (attached 
as an exhibit to the Motion Seeking Extension of the Initial Order), which formally outlined its 
qualifications, opinion of the property’s value and potential marketing approach. Based on CBRE’s 
significant expertise and successful track record of marketing similar properties, as well as its pre-
eminent position in the local and international real estate market, Management concluded that CBRE 
was best positioned to implement the Solicitation and Sale Process.  

25. As outlined in the “Activity Report” forwarded to the Debtors on May 23, 2014 (attached as Exhibit B to 
the Report of the Monitor on the Solicitation and Sale Process – dated May 28, 2014), CBRE undertook 
the following as part of the implementation of the Solicitation and Sale Process: 

A. An Introductory Information Brochure (“Teaser”) was prepared and forwarded to a targeted list of 
35 investors on April 28, 2014 (attached as Exhibit C to the Report of the Monitor on the 
Solicitation and Sale Process). The Teaser was accompanied by a Confidentiality Agreement, and 
a Terms and Conditions document (together the “Appendices”), setting out the process and 
framework for submission of offers for the purchase of the Property by interested bidders; 

B. A Confidential Information Memorandum (the “CIM”) was completed by May 9, 2014, outlining the 
Property’s location highlights, physical characteristics, and CBRE’s financial assumptions;  

C. Relevant due diligence documentation was compiled, including rent rolls, leases, financial 
statements, certificate of location, etc., and such information was organized in an online data room 
opened on May 12, 2014. Ten (10) parties who executed the Appendices were provided access to 
the data room; 

D. Property tours were organized for potential investors upon request. A total of four (4) tours were 
completed; 

E. An e-mail campaign was issued on May 22, 2014, to remind investors of the upcoming bid 
deadline of May 26, 2014; and 

F. CBRE participated in numerous meetings and calls with interested parties throughout the process. 

26. Pursuant to the CBRE marketing efforts, the Monitor received a total of three (3) Qualifying Offers. Such 
offers are summarized in paragraph 12, and included in Exhibits F and G of the Report of the Monitor on 
the Solicitation and Sale Process.  
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27. After reviewing and analyzing the bids received with the assistance of CBRE and Richter, the Debtors 
decided to accept the offer from Rakotta Holdings Inc. (hereinafter “Rakotta” or “Retained Bidder”), which 
was subject to a 30-day due diligence period (hereinafter the “Rakotta Bid”). 

28. On June 26, 2014, the Retained Bidder informed the Debtors that it was not satisfied of its due diligence 
findings, and that it therefore would not complete the contemplated transaction. 

29. The Rakotta Bid was the only bid received within the CBRE Process contemplating a transaction that 
was offering a purchase price superior to the secured indebtedness of the Debtors. 

30. Within the Solicitation Process, Timbercreek submitted a bid for the Property, (hereinafter the 
“Timbercreek Bid”). This offer was essentially a credit bid allowing for the transfer and surrender of the 
Property for consideration corresponding to Timbercreek’s secured claim, plus an amount sufficient to 
cover all other prior ranking claims.  

31. Given that the CBRE Process had not given rise to any other bids allowing for the payment of Debtors’ 
secured claims, the Debtors, with the assistance of the Monitor worked with Timbercreek to facilitate the 
transfer of the Property in the most efficient manner, the whole with a view to minimize the impact of such 
a transition on the ongoing operations of the Property. 

32. In this regard, the Debtors and Timbercreek agreed on the terms and conditions upon which the transfer 
of the Property would take place as appears from a copy of the Transfer and Surrender Agreement filed 
in support hereto as Exhibit C (the “Transfer and Surrender Agreement”), which may be summarized as 
follows: 

A. The Debtors agree to surrender and transfer the Property and any related movable assets to 
Timbercreek, with the exception of the Sundry Assets, which are essentially comprised of litigated 
claims to which the Debtors are parties (as further defined in the Transfer and Surrender 
Agreement); 

B. Timbercreek agrees to pay the priority payables, namely: 

i. The amounts due to the Interim Lender pursuant to the Interim Financing Facility; 

ii. The amounts due to the beneficiaries of the Administration Charge (as this term is defined in 
the Initial Order); and 

iii. The amounts due to the Syndicate which are subject to the Syndicate Prior Notice and the 
Syndicate Motion (as these terms are defined in the Initial Order). 
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INTERIM FINANCING FACILITY 

33. Prior to the filing of the Motion for the Issuance of an Initial Order, IFB Beteiligungen AG (the “Interim 
Lender”) transferred funds in the amount of $2,177,502 (the “DIP Loan Funds”) to Richter in trust, 
representing the maximum principle amount of the Interim Financing Facility (as this term is defined in 
the Initial Order) for which approval was sought from the Court. 

34. On March 21, 2014, this Honourable Court issued an Initial Order approving the Interim Financing 
Facility, and authorizing the Debtors to borrow from the Interim Lender in accordance with same. 

35. Under the terms of the Interim Financing Facility, as approved in the Initial Order, the DIP Loan Funds 
were to be used exclusively for payment of the Timbercreek Mortgage Interest. On May 28, 2014, the 
Interim Lender authorized the Debtors to use up to $325,000 of DIP Loan Funds for purposes of 
operating liquidity. On May 29, 2014, the Honourable Martin Castonguay issued an Order authorizing 
such allocation of DIP Advances to fund the anticipated deficit from operations. 

36. Following the issuance of the Initial Order: 

• The DIP Loan Funds have been held in trust by the Monitor, for the Interim Lender; 

• Through July 14, 2014, the Monitor has disbursed $1,053,780 to Timbercreek Asset Management, 
representing interest charges on the mortgage loan as detailed below, the whole in accordance 
with the Initial Order: 

Date Funds Disbursed Interest Period

02-Apr-14 327,846$             March 4 to 31, 2014
01-May-14 362,967                April 1 to 30, 2014
02-Jun-14 362,967                May 1 to 31, 2014

1,053,780$          
 

• In addition, the Monitor disbursed a total of $325,000 for operational liquidity, with the 
authorization of the Interim Lender and in accordance with the Court Order dated May 29, 2014. 
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• As of July 14, 2014, the remaining balance of DIP Loan Funds held in trust by the Monitor, for the 
Interim Lender, was $802,125, reconciled as follows: 

Interim Financing Facility
Funds Held in Trust by Monitor

DIP Funds received from Interim Lender 2,177,502$            

Funding of Timbercreek mortgage interest (1,053,780)             
Funding of operational deficiency (325,000)                
Interest earned, net of transaction fees 3,403                       

Balance held in trust - July 14, 2014 802,125$                
 

37. Timbercreek has informed the Debtors that it does not wish for the Interim Lender to continue to fund the 
monthly interest payments payable to Timbercreek as per the Interim Financing Facility Agreement. As 
such, the June 2014 interest payment (due July 1, 2014) was not made by the Monitor. 

38. The balance of the Interim Financing Facility to be repaid by Timbercreek, pursuant to the Timbercreek 
Transfer, is estimated at $1,411,127, as follows:  

Interim Financing Facility
Balance to be repaid by Timbercreek

DIP Funds advanced by Interim Lender 2,177,502$            
Interest payable on DIP Loan * 35,750                    
Less: amount to be returned by Monitor (802,125)                
Balance payable by Timbercreek at closing 1,411,127$            

* Interest payable based on a rate of Prime + 1.25%, for the 141 day period 
between the execution of the Interim Financing Agreement (Feb. 27, 2014) and 
the projected closing date of the Timbercreek Transfer (July 18, 2014).

 

ACTIVITIES OF THE MONITOR 

39. The Monitor’s activities since the granting of the extension of the Initial Order on May 29, 2014, have 
included the following: 

• The Monitor has communicated regularly with the Debtors’ Management personnel in Toronto and 
representatives of CBRE, to carry out its duties including the requirement to monitor: i) the 
Petitioners’ cash flow, ii) the status of the lease-up program, iii) the development and progress of 
the Solicitation and Sale Process, and (iv) negotiation of the Transfer and Surrender Agreement 
with Timbercreek. As well, the Monitor has had numerous meetings and held frequent conference 
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calls with Management and legal counsel with a view to keeping all parties apprised of material 
developments; 

• The Monitor has responded to queries from the Debtors’ unsecured creditors; 

• The Monitor reviewed the Debtors’ financial affairs and results; 

• The Monitor drafted this Report and reviewed material to be filed by the Petitioners herewith; 

• The Monitor has attended to other administrative and statutory matters relating to the Monitor’s 
administration of this mandate. 

CONCLUSIONS AND RECOMMENDATION 

40. The Monitor is satisfied that the Transfer and Surrender Agreement represents the best transaction 
possible under the circumstances, and recommends its approval by this Court based on the following: 

A. The Petitioners have conducted a thorough solicitation process, with the assistance of CBRE, a 
reputable broker with significant expertise and successful track record of marketing similar 
properties. 

B. CBRE and Management applied thoughtful consideration to the development of a marketing 
strategy that would increase the chances of soliciting meaningful offers in a very compressed 
timeframe. 

C. The solicitation process was conducted in a diligent manner, with all interested parties having been 
provided with the same access to the Property, and to all relevant due diligence information. 

D. The process was fair and transparent for all parties concerned. All interested bidders had the time 
and opportunity to analyze all relevant information and present their best offer. 

E. Other than the Rakotta Bid which was ultimately withdrawn, the CBRE Solicitation Process did not 
give rise to any bids offering a purchase price superior to the secured indebtedness of the Debtors. 

41. The Monitor is supporting the extension of the Initial Order until August 19, 2014, for the following 
reasons: 

A. At the present time, it is premature for the Petitioners to devise a Plan of Arrangement and present 
same to its creditors. The Petitioners are seeking an extension to August 19, 2014 (“Additional 
Period”) in order to allow the closing of the Timbercreek Transfer in accordance with the Transfer 
and Surrender Agreement executed by Timbercreek and the Debtors. 
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Casperdiny IFB Realty Inc.

Comparative Cash Flow for the period May 17 to July 11, 2014

May May May June June June Total Variance July 1 to 11

17-31 17-31 17-31 2014 2014 2014 May 17 to 2014

Projected Actual Variance Projected Actual Variance June 30, 2014 Actual

Cash Inflows

Rent Revenues 40,526$          18,026$          (22,500)$         248,244$        234,045$        (14,199)$         (36,699)$          131,305$        
Parking 18,372            18,373            1                     22,811            20,804            (2,007)             (2,006)              -                  
Other Income -                  464                 464                 2,300              2,100              (200)                264                  -                  

Total Rent Collected 58,898            36,863            (22,035)           273,355          256,949          (16,406)           (38,441)            131,305          

Deposits Collected from New Leases 12,900            29,018            16,118            21,600            25,534            3,934              20,052             18,800            
Deposits Applied against Rent -                  -                  -                  (17,114)           (6,314)             10,800            10,800             (12,679)           

Total Cash Inflow from Operations 71,798            65,881            (5,917)             277,841          276,169          (1,672)             (7,589)              137,426          

Cash Outflows

Leasing and Marketing

Leasing Salaries 8,122              8,629              (507)                14,000            14,079            (79)                  (586)                 3,519              
Leasing Commissions 1,000              6,026              (5,026)             9,000              7,955              1,046              (3,981)              -                  
Tenant incentives/Tenant improvements -                  -                  -                  3,000              -                  3,000              3,000               -                  
Marketing Expenses 5,000              1,607              3,393              10,000            4,371              5,629              9,022               9,022              

14,122            16,263            (2,141)             36,000            26,404            9,596              7,455               12,541            
Lifestyle

Lifestyle Salaries 1,500              1,500              -                  4,167              4,828              (661)                (661)                 -                  
Lifestyle Expenses (net of related revenues) 940                 1,071              (132)                3,167              8,103              (4,936)             (5,067)              1,233              

2,440              2,571              (132)                7,334              12,931            (5,597)             (5,728)              1,233              
Concierge

Concierge Expenses -                  -                  -                  2,850              2,702              148                 148                  2,702              
-                  -                  -                  2,850              2,702              148                 148                  2,702              

Other Expenses

Club Sommet Monthly Charge 117,853          46,204            71,649            149,373          189,269          (39,896)           31,753             30,673            
Corporate -                  985                 (985)                4,000              6,600              (2,600)             (3,584)              4,198              
Administration Salaries 3,514              3,519              (5)                    7,300              7,290              10                   5                      3,519              
Laundry Expenses -                  -                  -                  300                 -                  300                 300                  -                  
Interest/Bank Charges -                  -                  -                  300                 178                 122                 122                  178                 
Merchant Fees -                  -                  -                  900                 1,459              (559)                (559)                 958                 

121,367          50,708            70,660            162,173          204,796          (42,623)           28,036             39,526            

Total Cash Outflow from Operations 137,929          69,542            68,388            208,357          246,833          (38,476)           29,911             56,002            

Net Cash Flow from Operations (66,131)           (3,661)             62,471            69,484            29,336            (40,148)           22,322             81,424            
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May May May June June June Total Variance July 1 to 11

17-31 17-31 17-31 2014 2014 2014 May 17 to 2014

Projected Actual Variance Projected Actual Variance June 30, 2014 Actual

Project Expenses

Professional Fees - CCAA 150,000          -                  150,000          75,000            236,000          (161,000)         (11,000)            25,000            
Project management -                  -                  -                  39,550            39,550            -                  -                   39,550            

150,000          -                  150,000          114,550          275,550          (161,000)         (11,000)            64,550            

Net Cash Flow excluding Interest (216,131)         (3,661)             212,471          (45,066)           (246,214)         (201,148)         11,322             16,874            

Opening Cash Balance 4,224              4,224              -                  88,092            563                 (87,529)           -                   54,349            
DiP Loan Funding 300,000          -                  (300,000)         -                  300,000          300,000          -                   25,000            

Ending Cash Balance 88,092$          563$               (87,529)$         43,027$          54,349$          11,322$          11,322$           96,223$          

DIP Loan Funding

Opening Balance - Monitor Trust Account 1,489,171       1,489,171       -                  1,189,171       1,489,171       300,000          -                   827,175          
Mortgage Interest Paid -                  -                  -                  (362,967)         (362,967)         -                  -                   -                  
Funding of Operations (300,000)         -                  300,000          -                  (300,000)         (300,000)         -                   (25,000)           
Interest Earned on Funds, net of fees -                  -                  -                  -                  970                 970                 970                  (50)                  
Ending Balance - Monitor Trust Account 

(1)
1,189,171       1,489,171       300,000          826,204          827,175          970                 970                  802,125          

(1) Excludes funds held in trust prusuant to the Sale Process.
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Les Appartements Club Sommet Inc.

Comparative Cash Flow for the period May 17 to July 11, 2014

May May May June June June Total Variance July 1 to 11

17-31 17-31 17-31 2014 2014 2014 May 17 to 2014

Projected Actual Variance Projected Actual Variance June 30, 2014 Actual

Cash Inflows

Casperdiny Monthly Charge 117,853$        46,204$          (71,649)$         149,373$        189,269$        39,896$          (31,753)$          30,673$          
Total Revenues 117,853          46,204            (71,649)           149,373          189,269          39,896            (31,753)            30,673            

Cash Outflows

Property Management

Management Fees -                  -                  -                  11,300            11,300            -                  -                   11,300            
Management Offices -                  -                  -                  3,074              3,074              -                  -                   -                  

-                  -                  -                  14,374            14,374            -                  -                   11,300            

Utilities

Telephone 660                 -                  660                 800                 1,892              (1,092)             (432)                 -                  
Cable Expenses 5,945              -                  5,945              6,000              12,507            (6,507)             (562)                 -                  
Internet Expenses 204                 -                  204                 800                 1,447              (647)                (443)                 200                 
Cellphone Expenses -                  -                  -                  400                 449                 (49)                  (49)                   100                 
Wifi Monitoring -                  -                  -                  1,776              1,725              51                   51                    -                  
Electricity 17,408            17,408            -                  25,700            -                  25,700            25,700             -                  
Heat/Hot Water Tank Expense -                  -                  -                  5,055              -                  5,055              5,055               -                  
Gaz Metro 14,625            -                  14,625            6,855              20,070            (13,215)           1,410               -                  

38,842            17,408            21,434            47,386            38,089            9,297              30,730             300                 

Salaries

Security Staff 8,557              8,557              -                  16,000            15,975            25                   25                    8,557              
Superintendant 3,066              3,066              -                  7,036              6,132              904                 904                  3,066              
Cleaning Staff 3,864              2,108              1,756              7,729              9,405              (1,676)             80                    3,133              
Maintenance Staff 3,961              3,961              -                  7,946              7,230              716                 716                  3,961              

19,448            17,692            1,756              38,711            38,742            (31)                  1,725               18,717            

Maintenance & Repairs

General maintenance & repairs 5,198              1,991              3,207              12,000            13,878            (1,878)             1,329               356                 
5,198              1,991              3,207              12,000            13,878            (1,878)             1,329               356                 

Other Expenses

Major Expenditures -                  -                  -                  10,000            9,979              21                   21                    -                  
Office Expenses 568                 -                  568                 650                 568                 82                   650                  -                  
Interest/Bank Charges -                  -                  -                  500                 35                   465                 465                  -                  
Superintendant Unit -                  -                  -                  1,954              1,954              -                  -                   -                  

568                 -                  568                 13,104            12,536            568                 1,136               -                  

Syndicate Fees

Contribution to Syndicate 23,798            9,113              14,685            23,798            71,650            (47,852)           (33,168)            -                  
Contingency Funds 30,000            -                  30,000            -                  -                  -                  30,000             -                  

53,798            9,113              44,685            23,798            71,650            (47,852)           (3,168)              -                  

Total Cash Outflows 117,853          46,204            71,649            149,373          189,269          (39,896)           31,753             30,673            

Net Cash Flow -$                -$                -$                -$                -$                -$                -$                 -$                
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