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Stikeman Elliott LLP
Barristers & Solicitors
4200 Bankers Hall West 
888 - 3rd Street S.W.
Calgary, AB T2P 5C5

Main: 403 266 9000
Fax: 403 266 9034
www.stikeman.com
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Karen Fellowes, KC
Direct: (403) 724-9469
kfellowes@stikeman.com

August 16, 2023 BY EMAIL AND COURIER

Griffon Partners Capital Management Ltd.
900, 140 Fourth Ave. SW
Calgary, AB T2P 3N3 

Attention: Daryl Stepanic

Dear Sir:

Re: Guarantee with respect to the Indebtedness of Griffon Partners Operation Corporation 
to Trafigura Canada Ltd. and Signal Alpha C4 Limited (the “Lenders”)

We are counsel for the Lenders.  We refer to:

1. An Unconditional Guarantee between GLAS Americas LLC as agent for the Lenders, and 
Griffon Partners Capital Management Ltd. (the “Company”) dated July 21, 2022, (the 
“Guarantee Agreement”);

2. A Fixed and Floating Charge Debenture between GLAS Americas LLC as agent for the 
Lenders and the Company dated July 21, 2022, 

3. A Securities Pledge Agreement between GLAS Americas LLC as agent for the Lenders and 
the Company dated July 21, 2022, and

4. a Loan Agreement between the Griffon Partners Operation Corporation (“Griffon”) and GLAS 
Americas LLC as agent for the Lenders dated July 21, 2022.

Griffon is in breach of its obligations under the Loan Agreement, including, without limitation, an Event 
of Default has occurred pursuant to the Loan Agreement with respect to principal payment.

Pursuant to the Guarantee Agreement, you agreed to indemnify, guarantee and save harmless the 
Lenders with respect to any default of Griffon with respect to the Loan Agreement.  We hereby demand
payment from you of the full amount of the obligations owed by Griffon (the “Indebtedness”) being:

1. USD $37,938,054.69 representing the amount of outstanding indebtedness of Griffon under 
the Loan Agreement as of August 16, 2023; and
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2. all fees and expenses and other amounts owing as part of the Indebtedness, including solicitor 
and client legal expenses.

We reserve all rights to make further demand for payment of any and all additional amounts owing by 
the Company to the undersigned.

We enclose a notice of intention to enforce security pursuant to section 244 of the Bankruptcy and 
Insolvency Act, R.S.C. 1985, c. B-3.  If you wish to waive the ten day notice as described therein,
please sign the notice and return to my attention.

Yours truly,

Stikeman Elliott LLP

Karen Fellowes, KC.

KF/rs
Enclosures



  117771914 v1

Notice of Intention to Enforce Security
(Rule 124)

To: Griffon Partners Capital Management Ltd. (the “Debtor”), an insolvent person.

Take notice that:

1. TRAFIGURA CANADA LIMITED and SIGNAL ALPHA C4 LIMITED (or the “Secured 
Creditors”), secured creditors, intend to enforce its security on the Debtor’s property described 
below:

All of the property and undertaking of the Debtor now owned or hereafter acquired and all of 
the property and undertaking in which the Debtor now has or hereafter acquires any interest 
(collectively, the “Collateral”) including all of the Debtor’s:

(a) All present and after-acquired personal property as described in Alberta Personal 
Property Registry Base Registration Number 22071935930. 

2. The security that is to be enforced is in the form of:

(a) Fixed and Floating Charge Debenture dated July 21, 2022 (“Debenture”), between the 
Debtor as Obligor, and the Secured Creditors, as Secured Creditors, executed and 
delivered in favour of the Secured Creditors as security for the payment and 
performance of the Griffon Partners Operation Corporation’s obligations under a Loan
Agreement with GLAS Americas LLC as agent of the Secured Creditors; and

(b) A Securities Pledge Agreement (the “Pledge”) dated July 21, 2022 between the Debtor 
as Obligor and the Secured Creditors.

3. The total amount of indebtedness secured by the security is $37,938,054.69 as of August 16, 
2023, plus all legal fees and expenses incurred by the Secured Creditors in relation to the 
enforcement of its rights against the Debtor, plus any fees and expenses incurred between the 
date of this notice and the date of enforcement.

4. The secured creditor will not have the right to enforce the security until after the expiry of the 
10-day period after this notice is sent unless the insolvent person consents to an earlier 
enforcement.

Dated at Calgary, this 16 day of August, 2023.

TRAFIGURA CANADA LIMITED and 
SIGNAL ALPHA C4 LIMITED by its counsel

By:
Name: Karen Fellowes, KC
Title: Counsel
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ACKNOWLEDGEMENT AND CONSENT

TO: TRAFIGURA CANADA LIMITED and SIGNAL ALPHA C4 LIMITED (“THE LENDERS”) 

GRIFFON PARTNERS CAPITAL MANAGEMENT LTD. (the “Guarantor”) acknowledges receipt of 
the Notice of Intention to Enforce Security under section 244 of the Bankruptcy and Insolvency Act 
(Canada). The Guarantor waives the benefit of the delay of ten (10) days provided for in such notice, 
and consents to the immediate enforcement of the security interest in its property granted by the 
Guarantor to THE LENDERS. 

Dated at _________________, this ______, day of _____________,2023.  

 GRIFFON PARTNERS CAPITAL 
MANAGEMENT LTD. 

 

By: 
 Name:
 Title: 



Stikeman Elliott LLP
Barristers & Solicitors
4200 Bankers Hall West 
888 - 3rd Street S.W.
Calgary, AB T2P 5C5

Main: 403 266 9000
Fax: 403 266 9034
www.stikeman.com

117775578 v1

Karen Fellowes, KC
Direct: (403) 724-9469
kfellowes@stikeman.com

August 16, 2023 BY EMAIL AND COURIER

Griffon Partners Holding Corp
900, 140 Fourth Ave. SW
Calgary, AB T2P 3N3 

Attention: Daryl Stepanic

Dear Sir:

Re: Guarantee with respect to the Indebtedness of Griffon Partners Operation Corporation 
to Trafigura Canada Ltd. and Signal Alpha C4 Limited (the “Lenders”)

We are counsel for the Lenders.  We refer to:

1. An Unconditional Guarantee between GLAS Americas LLC as agent for the Lenders, and 
Griffon Partners Holding Corp (the “Company”) dated July 21, 2022, (the “Guarantee
Agreement”);

2. A Fixed and Floating Charge Debenture between GLAS Americas LLC as agent for the 
Lenders, and the Company dated July 21, 2022, 

3. A Securities Pledge between GLAS Americas LLC as agent for the Lenders, and the Company 
dated July 21, 2022; and

4. a Loan Agreement between the Griffon Partners Operation Corporation (“Griffon”) and GLAS 
Americas LLC as agent for the Lenders dated July 21, 2022.

Griffon is in breach of its obligations under the Loan Agreement, including, without limitation, an Event 
of Default has occurred pursuant to the Loan Agreement with respect to principal payment.

Pursuant to the Guarantee Agreement, you agreed to indemnify, guarantee and save harmless the 
Lenders with respect to any default of Griffon with respect to the Loan Agreement.  We hereby demand
payment from you of the full amount of the obligations owed by Griffon (the “Indebtedness”) being:

1. USD $37,938,054.69 representing the amount of outstanding indebtedness of Griffon under 
the Loan Agreement as of August 16, 2023; and
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2. all fees and expenses and other amounts owing as part of the Indebtedness, including solicitor 
and client legal expenses.

We reserve all rights to make further demand for payment of any and all additional amounts owing by 
the Company to the undersigned.

We enclose a notice of intention to enforce security pursuant to section 244 of the Bankruptcy and 
Insolvency Act, R.S.C. 1985, c. B-3.   If you wish to waive the ten day notice as described therein, 
please sign the notice and return to my attention.

Yours truly,

Stikeman Elliott LLP

Karen Fellowes, KC.

KF/rs
Enclosures
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Notice of Intention to Enforce Security
(Rule 124)

To: Griffon Partners Holding Corp (the “Debtor”), an insolvent person.

Take notice that:

1. TRAFIGURA CANADA LIMITED and SIGNAL ALPHA C4 LIMITED (or the “Secured 
Creditors”), secured creditors, intend to enforce its security on the Debtor’s property described 
below:

All of the property and undertaking of the Debtor now owned or hereafter acquired and all of 
the property and undertaking in which the Debtor now has or hereafter acquires any interest 
(collectively, the “Collateral”) including all of the Debtor’s:

(a) All present and after-acquired personal property as described in Alberta Personal 
Property Registry Base Registration Number 22071936060. 

2. The security that is to be enforced is in the form of:

(a) a Fixed and Floating Charge Debenture dated July 21, 2022 (the “Debenture”), 
between the Debtor as Obligor, and the Secured Creditors, as Secured Creditors, 
executed and delivered in favour of the Secured Creditors as security for the payment 
and performance of the Griffon Partners Operation Corporation’s obligations under a 
Loan Agreement with GLAS Americas LLC as agent of the Secured Creditors; and

(b) a Securities Pledge Agreement dated July 21, 2022 (the “Pledge”) between the Debtor 
as Obligor and the Secured Creditors.

3. The total amount of indebtedness secured by the security is $37,938,054.69 as of August 16, 
2023, plus all legal fees and expenses incurred by the Secured Creditors in relation to the 
enforcement of its rights against the Debtor, plus any fees and expenses incurred between the 
date of this notice and the date of enforcement.

4. The secured creditor will not have the right to enforce the security until after the expiry of the 
10-day period after this notice is sent unless the insolvent person consents to an earlier 
enforcement.

Dated at Calgary, this 16 day of August, 2023.

TRAFIGURA CANADA LIMITED and 
SIGNAL ALPHA C4 LIMITED by its counsel

By:
Name: Karen Fellowes, KC
Title: Counsel
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ACKNOWLEDGEMENT AND CONSENT

TO: TRAFIGURA CANADA LIMITED and SIGNAL ALPHA C4 LIMITED (“THE LENDERS”) 

GRIFFON PARTNERS HOLDING CORP (the “Guarantor”) acknowledges receipt of the Notice of 
Intention to Enforce Security under section 244 of the Bankruptcy and Insolvency Act (Canada). The 
Guarantor waives the benefit of the delay of ten (10) days provided for in such notice, and consents 
to the immediate enforcement of the security interest in its property granted by the Guarantor to THE 
LENDERS. 

Dated at _________________, this ______, day of _____________,2023.  

 GRIFFON PARTNERS HOLDING CORP

 

By: 
 Name:
 Title: 



Stikeman Elliott LLP
Barristers & Solicitors
4200 Bankers Hall West 
888 - 3rd Street S.W.
Calgary, AB T2P 5C5

Main: 403 266 9000
Fax: 403 266 9034
www.stikeman.com
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Karen Fellowes, KC
Direct: (403) 724-9469
kfellowes@stikeman.com

August 16, 2023 BY EMAIL AND COURIER

Griffon Partners Operation Corporation
900, 140 Fourth Ave. SW
Calgary, AB T2P 3N3 

Attention: Daryl Stepanic

Dear Sir:

Re: Indebtedness to Trafigura Canada Ltd. and Signal Alpha C4 Limited (the “Lenders”)

We are counsel for the Lenders.  We refer to:

1. a Loan Agreement between the GLAS Americas LC as agent for the Lenders and Griffon 
Partners Operation Corporation (the “Company”) dated July 21, 2022, (the “Loan
Agreement”); and

2. a Fixed and Floating Charge Debenture between the Company and GLAS Americas LLC as 
agent for the Lenders and others dated July 21, 2022.

(collectively “the Agreements”).

The Company is in breach of its obligations under the Agreements, including, without limitation, an 
Event of Default has occurred due to the failure to meet mandatory principle amortization payments 
as required under section 2.5(2) of the Loan Agreement, along with breaches of covenants under the 
Loan Agreement including section 6.1 (c) payments, section 6.1(y) use of available cash to comply 
with liquidity covenant, and section 6.3 financial covenants.

We hereby demand payment from you pursuant to the Agreements, of the full amount of the 
obligations owed by the Company (the “Indebtedness”) being:

1. USD $37,938,054.69 representing the amount of outstanding indebtedness of the Company 
under the Agreements as of August 16, 2023; and

2. all fees and expenses and other amounts owing as part of the Indebtedness, including solicitor 
and client legal expenses.
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We reserve all rights to make further demand for payment of any and all additional amounts owing by 
the Company to the undersigned.

We enclose a notice of intention to enforce security pursuant to section 244 of the Bankruptcy and 
Insolvency Act, R.S.C. 1985, c. B-3.  If you wish to waive the ten day notice as described therein, 
please sign the notice and return to my attention.

Yours truly,

Stikeman Elliott LLP

Karen Fellowes, KC.

KF/rs
Enclosures
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Notice of Intention to Enforce Security
(Rule 124)

To: Griffon Partners Operation Corp. (the “Debtor”), an insolvent person.

Take notice that:

1. Trafigura Canada Limited and Signal Alpha C4 Limited (the “Secured Creditors”),  
secured creditors, intend to enforce its security on the Debtor’s property described below:

All of the property and undertaking of the Debtor now owned or hereafter acquired and all of 
the property and undertaking in which the Debtor now has or hereafter acquires any interest 
(collectively, the “Collateral”) including all of the Debtor’s:

(a) All present and after-acquired personal property as described in Alberta Personal 
Property Registry Base Registration Number 22071935770. 

2. The security that is to be enforced is in the form of:

(a) a Fixed and Floating Secured Debenture (the “Debenture”), between the Debtor as 
Obligor, and GLAS Americas LLC as agent for the Secured Creditors, as Secured 
Creditors, executed and delivered in favour of the Secured Creditor as security for the 
payment and performance of the Obligor’s obligations under Loan Agreement and 
related Agreements issued by the Obligor to and in favour of the Secured Creditors. 

3. The total amount of indebtedness secured by the security is $37,938,054.69 as of August 16, 
2023, plus all legal fees and expenses incurred by the Secured Creditors in relation to the 
enforcement of its rights against the Debtor, plus any fees and expenses incurred between the 
date of this notice and the date of enforcement.

4. The secured creditors will not have the right to enforce the security until after the expiry of the 
10-day period after this notice is sent unless the insolvent person consents to an earlier 
enforcement.

Dated at Calgary, this 16 day of August, 2023.

TRAFIGURA CANADA LIMITED and 
SIGNAL ALPHA C4 Limited, by their counsel

By:
Name: Karen Fellowes, KC
Title: Counsel
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ACKNOWLEDGEMENT AND CONSENT

TO: TRAFIGURA CANADA LIMITED and SIGNAL ALPHA C4 LIMITED (“THE LENDERS”) 

GRIFFON PARTNERS OPERATION CORPORATION (the “Borrower”) acknowledges receipt of the 
Notice of Intention to Enforce Security under section 244 of the Bankruptcy and Insolvency Act 
(Canada). The Borrower waives the benefit of the delay of ten (10) days provided for in such notice, 
and consents to the immediate enforcement of the security interest in its property granted by the 
Borrower to THE LENDERS. 

Dated at _________________, this ______, day of _____________,2023.  

 GIFFON PARTNERS OPERATION 
CORPORATION 

 

By: 
 Name:
 Title: 



Stikeman Elliott LLP
Barristers & Solicitors
4200 Bankers Hall West 
888 - 3rd Street S.W.
Calgary, AB T2P 5C5

Main: 403 266 9000
Fax: 403 266 9034
www.stikeman.com

117771918 v1

Karen Fellowes, KC
Direct: (403) 724-9469
kfellowes@stikeman.com

August 16, 2023 BY EMAIL AND COURIER

Stellion Limited
17 Magalou Alexandrou St, 
2121 Aglantzic, 
Nicosia, Cyprus

Attention: Ionnis Charalambides

Dear Sir:

Re: Guarantee with respect to the Indebtedness of Griffon Partners Operation Corporation 
to Trafigura Canada Ltd. and Signal Alpha C4 Limited (the “Lenders”)

We are counsel for the Lenders.  We refer to:

1. a Limited Recourse Guarantee and Securities Pledge Agreement between GLAS Americas 
LLC as agent for the Lenders, and Stellion Limited (the “Company”) dated July 21, 2022, (the 
“Guarantee Agreement”); and

2. a Loan Agreement between the Griffon Partners Operation Corporation (“Griffon”) and GLAS 
Americas LLC as agent for the Lenders dated July 21, 2022.

Griffon is in breach of its obligations under the Loan Agreement, including, without limitation, an Event 
of Default has occurred pursuant to the Loan Agreement with respect to principal payment.

Pursuant to the Guarantee Agreement, you agreed to indemnify, guarantee and save harmless the 
Lenders with respect to any default of Griffon with respect to the Loan Agreement.  We hereby demand
payment from you of the full amount of the obligations owed by Griffon (the “Indebtedness”) being:

1. USD $37,938,054.69 representing the amount of outstanding indebtedness of Griffon under 
the Loan Agreement as of August 16, 2023; and

2. all fees and expenses and other amounts owing as part of the Indebtedness, including solicitor 
and client legal expenses.
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We reserve all rights to make further demand for payment of any and all additional amounts owing by 
the Company to the undersigned.

We enclose a notice of intention to enforce security pursuant to section 244 of the Bankruptcy and 
Insolvency Act, R.S.C. 1985, c. B-3.  If you wish to waive the ten day notice as described therein, 
please sign the notice and return to my attention.

Yours truly,

Stikeman Elliott LLP

Karen Fellowes, KC.

KF/rs
Enclosures
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Notice of Intention to Enforce Security
(Rule 124)

To: Stellion Limited (the “Debtor”), an insolvent person.

Take notice that:

1. TRAFIGURA CANADA LIMITED and SIGNAL ALPHA C4 LIMITED (or the “Secured 
Creditors”), secured creditors, intend to enforce its security on the Debtor’s property described 
below:

All of the property and undertaking of the Debtor now owned or hereafter acquired and all of 
the property and undertaking in which the Debtor now has or hereafter acquires any interest 
(collectively, the “Collateral”) including all of the Debtor’s:

(a) All present and after-acquired personal property as described in Alberta Personal 
Property Registry Base Registration Number 22071936152. 

2. The security that is to be enforced is in the form of:

(a) a Limited Recourse Guarantee and Securities Pledge dated July 21, 2022 (“Pledge”), 
between the Debtor as Obligor, and the Secured Creditors, as Secured Creditors, 
executed and delivered in favour of the Secured Creditors as security for the payment 
and performance of the Griffon Partners Operation Corporation’s obligations under a 
Loan Agreement with GLAS Americas LLC as agent of the Secured Creditors. 

3. The total amount of indebtedness secured by the security is $37,938,054.69 as of August 16, 
2023, plus all legal fees and expenses incurred by the Secured Creditors in relation to the 
enforcement of its rights against the Debtor, plus any fees and expenses incurred between the 
date of this notice and the date of enforcement.

4. The secured creditor will not have the right to enforce the security until after the expiry of the 
10-day period after this notice is sent unless the insolvent person consents to an earlier 
enforcement.

Dated at Calgary, this 16 day of August, 2023.

TRAFIGURA CANADA LIMITED and 
SIGNAL ALPHA C4 LIMITED by its counsel

By:
Name: Karen Fellowes, KC
Title: Counsel
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ACKNOWLEDGEMENT AND CONSENT

TO: TRAFIGURA CANADA LIMITED and SIGNAL ALPHA C4 LIMITED (“THE LENDERS”) 

STELLION LIMITED (the “Guarantor”) acknowledges receipt of the Notice of Intention to Enforce 
Security under section 244 of the Bankruptcy and Insolvency Act (Canada). The Guarantor waives the 
benefit of the delay of ten (10) days provided for in such notice, and consents to the immediate 
enforcement of the security interest in its property granted by the Guarantor to THE LENDERS. 

Dated at _________________, this ______, day of _____________,2023.  

STELLION LIMITED

 

By: 
 Name:
 Title: 



Stikeman Elliott LLP
Barristers & Solicitors
4200 Bankers Hall West 
888 - 3rd Street S.W.
Calgary, AB T2P 5C5

Main: 403 266 9000
Fax: 403 266 9034
www.stikeman.com

117771913 v1

Karen Fellowes, KC
Direct: (403) 724-9469
kfellowes@stikeman.com

August 16, 2023 BY EMAIL AND COURIER

2437815 Alberta Ltd.
203-600 Princeton Way SW
Calgary, AB T2P 5N4

Attention: Daryl Stepanic

Dear Sir:

Re: Guarantee with respect to the Indebtedness of Griffon Partners Operation Corporation 
to Trafigura Canada Ltd. and Signal Alpha C4 Limited (the “Lenders”)

We are counsel for the Lenders.  We refer to:

1. a Limited Recourse Guarantee and Securities Pledge Agreement between GLAS Americas 
LLC as agent for the Lenders, and 2437815 Alberta Ltd. (the “Company”) dated July 21, 2022, 
(the “Guarantee Agreement”); and;

2. a Loan Agreement between the Griffon Partners Operation Corporation (“Griffon”) and GLAS 
Americas LLC as agent for the Lenders dated July 21, 2022.

Griffon is in breach of its obligations under the Loan Agreement, including, without limitation, an Event 
of Default has occurred pursuant to the Loan Agreement with respect to principal payment.

Pursuant to the Guarantee Agreement, you agreed to indemnify, guarantee and save harmless the 
Lenders with respect to any default of Griffon with respect to the Loan Agreement.  We hereby demand 
payment from you of the full amount of the obligations owed by Griffon (the “Indebtedness”) being:

1. USD $37,938,054.69 representing the amount of outstanding indebtedness of Griffon under 
the Loan Agreement as of August 16, 2023; and

2. all fees and expenses and other amounts owing as part of the Indebtedness, including solicitor 
and client legal expenses.

We reserve all rights to make further demand for payment of any and all additional amounts owing by 
the Company to the undersigned.
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We enclose a notice of intention to enforce security pursuant to section 244 of the Bankruptcy and 
Insolvency Act, R.S.C. 1985, c. B-3.   If you wish to waive the ten day notice as described therein, 
please sign the notice and return to my attention.

Yours truly,

Stikeman Elliott LLP

Karen Fellowes, KC.

KF/rs
Enclosures
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Notice of Intention to Enforce Security
(Rule 124)

To: 2437815 Alberta Ltd. (the “Debtor”), an insolvent person.

Take notice that:

1. TRAFIGURA CANADA LIMITED and SIGNAL ALPHA C4 LIMITED (or the “Secured 
Creditors”), secured creditors, intend to enforce its security on the Debtor’s property described 
below:

All of the property and undertaking of the Debtor now owned or hereafter acquired and all of 
the property and undertaking in which the Debtor now has or hereafter acquires any interest 
(collectively, the “Collateral”) including all of the Debtor’s:

(a) All present and after-acquired personal property as described in Alberta Personal 
Property Registry Base Registration Number 22071936491. 

2. The security that is to be enforced is in the form of:

(a) a Limited Recourse Guarantee and Securities Pledge dated July 21, 2022 (“Pledge”), 
between the Debtor as Obligor, and the Secured Creditors, as Secured Creditors, 
executed and delivered in favour of the Secured Creditors as security for the payment 
and performance of the Griffon Partners Operation Corporation’s obligations under a 
Loan Agreement with GLAS Americas LLC as agent of the Secured Creditors.

3. The total amount of indebtedness secured by the security is $37,938,054.69 as of August 16, 
2023, plus all legal fees and expenses incurred by the Secured Creditors in relation to the 
enforcement of its rights against the Debtor, plus any fees and expenses incurred between the 
date of this notice and the date of enforcement.

4. The secured creditor will not have the right to enforce the security until after the expiry of the 
10-day period after this notice is sent unless the insolvent person consents to an earlier 
enforcement.

Dated at Calgary, this 16 day of August, 2023.

TRAFIGURA CANADA LIMITED and 
SIGNAL ALPHA C4 LIMITED by its counsel

By:
Name: Karen Fellowes, KC
Title: Counsel
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ACKNOWLEDGEMENT AND CONSENT

TO: TRAFIGURA CANADA LIMITED and SIGNAL ALPHA C4 LIMITED (“THE LENDERS”) 

2437815 ALBERTA LTD. (the “Guarantor”) acknowledges receipt of the Notice of Intention to Enforce 
Security under section 244 of the Bankruptcy and Insolvency Act (Canada). The Guarantor waives the 
benefit of the delay of ten (10) days provided for in such notice, and consents to the immediate 
enforcement of the security interest in its property granted by the Guarantor to THE LENDERS. 

Dated at _________________, this ______, day of _____________,2023.  

2437815 ALBERTA LTD.

 

By: 
 Name:
 Title: 



Stikeman Elliott LLP
Barristers & Solicitors
4200 Bankers Hall West 
888 - 3rd Street S.W.
Calgary, AB T2P 5C5

Main: 403 266 9000
Fax: 403 266 9034
www.stikeman.com

117771917 v1

Karen Fellowes, KC
Direct: (403) 724-9469
kfellowes@stikeman.com

August 16, 2023 BY EMAIL AND COURIER

Spicelo Limited
17 Magalou Alexandrou St, 
2121 Aglantzic, 
Nicosia, Cyprus

Attention: Ionnis Charalambides

Dear Sir:

Re: Guarantee with respect to the Indebtedness of Griffon Partners Operation Corporation 
to Trafigura Canada Ltd. and Signal Alpha C4 Limited (the “Lenders”)

We are counsel for the Lenders.  We refer to:

1. a Limited Recourse Guarantee and Securities Pledge Agreement between GLAS Americas 
LLC as agent for the Lenders, and Spicelo Limited  (the “Company”) dated July 21, 2022, (the 
“Guarantee Agreement”); and

2. a Loan Agreement between the Griffon Partners Operation Corporation (“Griffon”) and GLAS 
Americas LLC as agent for the Lenders dated July 21, 2022.

Griffon is in breach of its obligations under the Loan Agreement, including, without limitation, an Event 
of Default has occurred pursuant to the Loan Agreement with respect to principal payment.

Pursuant to the Guarantee Agreement, you agreed to indemnify, guarantee and save harmless the 
Lenders with respect to any default of Griffon with respect to the Loan Agreement.  We hereby demand
payment from you of the full amount of the obligations owed by Griffon (the “Indebtedness”) being:

1. USD $37,938,054.69 representing the amount of outstanding indebtedness of Griffon under 
the Loan Agreement as of August 16, 2023; and

2. all fees and expenses and other amounts owing as part of the Indebtedness, including solicitor 
and client legal expenses.
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We reserve all rights to make further demand for payment of any and all additional amounts owing by 
the Company to the undersigned.

We enclose a notice of intention to enforce security pursuant to section 244 of the Bankruptcy and 
Insolvency Act, R.S.C. 1985, c. B-3.   If you wish to waive the ten day notice as described therein, 
please sign the notice and return to my attention.

Yours truly,

Stikeman Elliott LLP

Karen Fellowes, KC.

KF/rs
Enclosures
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Notice of Intention to Enforce Security
(Rule 124)

To: Spicelo Limited (the “Debtor”), an insolvent person.

Take notice that:

1. TRAFIGURA CANADA LIMITED and SIGNAL ALPHA C4 LIMITED (or the “Secured 
Creditors”), secured creditors, intend to enforce its security on the Debtor’s property described 
below:

All of the property and undertaking of the Debtor now owned or hereafter acquired and all of 
the property and undertaking in which the Debtor now has or hereafter acquires any interest 
(collectively, the “Collateral”) including all of the Debtor’s:

(a) All present and after-acquired personal property as described in Alberta Personal 
Property Registry Base Registration Number 22071936257, including but not limited 
to all securities in the capital of Greenfire Resources Inc. owned by the Debtor.

2. The security that is to be enforced is in the form of:

(a) a Limited Recourse Guarantee and Securities Pledge dated July 21, 2022 ( “Pledge”), 
between the Debtor as Obligor, and the Secured Creditors, as Secured Creditors, 
executed and delivered in favour of the Secured Creditors as security for the payment 
and performance of the Griffon Partners Operation Corporation’s obligations under a 
Loan Agreement with GLAS Americas LLC as agent of the Secured Creditors. 

3. The total amount of indebtedness secured by the security is $37,938,054.69 as of August 16, 
2023, plus all legal fees and expenses incurred by the Secured Creditors in relation to the 
enforcement of its rights against the Debtor, plus any fees and expenses incurred between the 
date of this notice and the date of enforcement.

4. The secured creditor will not have the right to enforce the security until after the expiry of the 
10-day period after this notice is sent unless the insolvent person consents to an earlier 
enforcement.

Dated at Calgary, this 16 day of August, 2023.

TRAFIGURA CANADA LIMITED and 
SIGNAL ALPHA C4 LIMITED by its counsel

By:
Name: Karen Fellowes, KC
Title: Counsel
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ACKNOWLEDGEMENT AND CONSENT

TO: TRAFIGURA CANADA LIMITED and SIGNAL ALPHA C4 LIMITED (“THE LENDERS”) 

SPICELO LIMITED (the “Guarantor”) acknowledges receipt of the Notice of Intention to Enforce 
Security under section 244 of the Bankruptcy and Insolvency Act (Canada). The Guarantor waives the 
benefit of the delay of ten (10) days provided for in such notice, and consents to the immediate 
enforcement of the security interest in its property granted by the Guarantor to THE LENDERS. 

Dated at _________________, this ______, day of _____________,2023.  

SPICELO LIMITED

 

By: 
 Name:
 Title: 
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DATE ON WHICH ORDER WAS PRONOUNCED: September 22, 2023 

LOCATION WHERE ORDER WAS PRONOUNCED:  Calgary, Alberta 

JUSTICE WHO MADE THIS ORDER:    The Honourable Justice B. Johnston 

UPON THE APPLICATION of Griffon Partners Operation Corporation 

(“GPOC”), Griffon Partners Holding Corporation (“GPHC”), Griffon Partners Capital 

Management Ltd. (“GPCM”), Stellion Limited (“Stellion”), 2437801 Alberta Ltd. 

(“2437801”), 2437799 Alberta Ltd. (“2437799”), 2437815 Alberta Ltd. (“2437815”), and 

Spicelo Limited (“Spicelo”) (collectively, the “Applicants”); AND UPON reviewing the 

Affidavit of Daryl Stepanic, sworn September 14, 2023 (the “Stepanic Affidavit”); AND 

UPON reviewing the First Report of Alvarez & Marsal Canada Inc. in its capacity as proposal 

trustee of the Applicants (in such capacity, the “Proposal Trustee”); AND UPON noting that 

each of the Applicants filed a Notice of Intention to Make a Proposal under subsection 50.4(1) 

of the Bankruptcy and Insolvency Act, RSC 1985, c. B-3 (the “BIA”) on August 25, 2023 (the 

“Filing Date”); AND UPON hearing submissions by counsel for the Applicants, counsel for 

the Proposal Trustee and any other counsel or other interested parties present; 

IT IS HEREBY ORDERED THAT: 

SERVICE 

1. The time for service of the application for this order (the “Order”) is hereby abridged and 

deemed good and sufficient and this application is properly returnable today, and no other 

than those persons served is entitled to service of the application.

PROCEDURAL CONSOLIDATION 

2. The bankruptcy estates of the Applicants GPOC (Estate No. 25-2979735), GPHC (Estate 

No. 25-2979736), GPCM (Estate No. 25-2979737), Stellion (Estate No. 25-2979739), 

2437801 (Estate No. 25-2979725), 2437799 (Estate No. 25-2979721), 2437815 (Estate 

No. 25-2979732), and Spicelo (Estate No. 25-2979738) (each individually an “Estate”)

shall, subject to further order of the Court, be procedurally consolidated into one estate (the 



“Consolidated Estate”) and shall continue under Estate No. 25-2979735 (with the 

proceeding in respect thereof being the “Consolidated Proposal Proceeding”). 

3. Without limiting the generality of the foregoing, the Proposal Trustee is hereby authorized 

and directed to administer the Consolidated Estates on a consolidated basis for all purposes 

in carrying out its administrative duties and other responsibilities as proposal trustee under 

the BIA as if the Consolidated Estate were a single estate and the Consolidated Proposal 

Proceeding were a single proceeding under the BIA, including without limitation:

(a) the meeting of creditors of the Applicants may be convened and conducted jointly, 

and the votes of creditors (for procedural purposes) at such meeting shall be 

calculated on a consolidated basis; 

(b) the Proposal Trustee is authorized to issue consolidated reports in respect of the 

Applicants; and 

(c) the Proposal Trustee is authorized to deal with all filings and notices relating to the 

proposal proceedings of the Applicants, each as required under the BIA, on a 

consolidated basis. 

4. Any pleadings or other documents served or filed in the Consolidated Proposal Proceeding 

by any party shall be deemed to have been served or filed in each of the proceedings 

comprising the Consolidated Proposal Proceeding. 

5. A copy of this Order shall be filed by the Applicants in the Court file for each of the Estates 

but any subsequent document required to be filed will be hereafter only be required to be 

filed in the Consolidated Estate (Estate No. 25-2979735).

6. The procedural consolidation of the Estates pursuant to this Order shall not: 

(a) affect the legal status or corporate structure of the Applicants; or 

(b) cause any Applicant to be liable for any claim for which it is otherwise not liable or

cause any Applicant to have an interest in an asset to which it otherwise would not 

have. 



7. The Estates are not substantively consolidated, and nothing in this Order shall be construed

to that effect.

8. The Proposal Trustee may apply to this Court for advice and directions with respect to the

implementation of this Order or with respect to any other matter relating to the procedural

consolidation of the Consolidated Estate.

ADMINISTRATION CHARGE

9. Legal counsel to the Applicants, the Proposal Trustee and legal counsel for the

Proposal Trustee, and the Refinancing Advisor (as that term is defined below), as

security for their respective professional fees and disbursements incurred in preparing

for and during these Consolidated Proposal Proceedings, and both before and after

the granting of this Order, shall be entitled to the benefit of, and are hereby granted,

a security and charge (the “Administration Charge”) on all of the Applicants’

present and after-acquired assets, property and undertakings (the “Property”), which

charge shall not exceed $500,000.

D&O INDEMNIFICATION AND CHARGE

The Applicants shall indemnify their irectors and fficers against obligations

and liabilities that they may incur as directors or officers after the Filing Date, except

to the extent that, with respect to any director or officer, the obligation or liability was

incurred as a result of the director or officer’s gross negligence or willful misconduct.

The Applicants application for a charge in favour of the Applicants’ Directors and 

Officers (the “D&O Charge”) is dismissed, with leave to the Applicants to reapply 

on further evidence.

PRIORITY OF CHARGE

12. The filing, registration or perfection of the Administration Charge (the “Charge”)

shall not be required, and the Charge shall be enforceable for all purposes, including

as against any right, title or interest filed, registered, recorded or perfected subsequent



to the Charge coming into existence, notwithstanding any such failure to file, register, 

record or perfect.

13. The Charge shall constitute a security and charge on the Property and such Charge shall 

rank in priority to all other security interests, trusts, liens, charge, encumbrances and claims 

of secured creditors, statutory or otherwise in favour of any person (collectively, the 

“Encumbrances”).

14. Except as otherwise provided herein, or as may be approved by this Honourable Court, the 

Applicants shall not grant any Encumbrances over the Property that rank in priority to, or 

pari passu with, any of the Charge, unless the Applicants obtain the prior written consent 

of the beneficiaries of the Charge (the “Chargees”) or further order of this Court. 

15. The Charge shall not be rendered invalid or unenforceable and the rights and remedies of 

the Chargees thereunder shall not otherwise be limited or impaired in any way by:

(a) the pendency of these proceedings and the declarations of insolvency made in this 

Order; 

(b) any application(s) for bankruptcy order(s) issued pursuant to the BIA, or any 

bankruptcy order made pursuant to such applications; 

(c) the filing of any assignments for the general benefit of creditors made pursuant 

to the BIA; 

(d) the provisions of any federal or provincial statutes; or 

(e) any negative covenants, prohibitions or other similar provisions with respect to 

borrowings, incurring debt or the creation of Encumbrances, contained in any 

existing loan documents, lease, sublease, offer to lease or other agreement 

(collectively, an “Agreement”) that binds the Applicants, and notwithstanding any 

provision to the contrary in any Agreement: 

(i) neither the creation of the Charge nor the execution, delivery, perfection, 

registration or performance of any documents in respect thereof, shall 



create or be deemed to constitute a new breach by the Applicants of any 

Agreement to which they, or any one of them, is a party; 

(ii) none of the Chargees shall have any liability to any person whatsoever 

as a result of any breach of any Agreement caused by or resulting from 

the creation of the Charge; and

(iii) the payments made by the Applicants pursuant to this Order and the 

granting of the Charge, do not and will not constitute preferences, 

fraudulent conveyances, transfers at undervalue, oppressive conduct or 

other challengeable or voidable transactions under any applicable law.

EXTENSION OF TIME TO FILE A PROPOSAL 

16. The time within which the Applicants are required to file a proposal to their creditors with 

the Official Receiver under section 50.4(9) of the BIA is hereby extended to November 8, 

2023. 

APPROVAL OF THE RETAINER AGREEMENT 

17. The Engagement Letter between Alvarez & Marsal Canada Securities ULC (the 

“Refinancing Advisor”) and GPOC, dated September 11, 2023, and attached at Exhibit 

“X” to the Stepanic Affidavit (the “Engagement Letter”), and the transactions 

contemplated thereunder, are hereby approved and authorized, and the execution of the 

Engagement Letter by GPOC is hereby approved and authorized with such minor 

amendments as GPOC, with the consent of the Proposal Trustee, and the Refinancing 

Advisor may agree. The Applicants are authorized and directed to take any and all 

actions as may be necessary or desirable to implement the Engagement Letter and each 

of the transactions contemplated therein. 

PAYMENTS DURING THE PROCEEDINGS 

18. The Applicants are entitled, nunc pro tunc, with the consent of the Proposal Trustee, but 

not required, to make payments up to a maximum aggregate amount of $700,000 of 

obligations for goods or services supplied to the Applicants prior to the Filing Date if, in 



the opinion of the Applicants, and after consultation with the Proposal Trustee, the supplier 

or vendor of such goods or services is determined by the Applicants to be necessary to its 

ongoing operations and/or restructuring efforts.  

MISCELLANEOUS

19. Service of this Order may be effected by facsimile, electronic mail, personal delivery or 

courier. Service is deemed to be effected the next business day following transmission 

or delivery of this Order.

_______________________________________ 

Justice of the Court of King’s Bench of Alberta
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Proceedings taken in the Court of King’s Bench of Alberta, Courthouse, Calgary,  1 
Alberta 2 
_________________________________________________________________________ 3 
 4 
September 22, 2023 Afternoon Session 5 
 6 
The Honourable  Court of King’s Bench of Alberta 7 
Justice Johnston (remote appearance)  8 
 9 
R. Van de Mosselaer (remote appearance)  For Griffon Partners Operation Corporation 10 
E. Paplawski (remote appearance)  For Griffon Partners Operation Corporation 11 
J. Treleaven (remote appearance)  For Griffon Partners Operation Corporation 12 
K. Kashuba (remote appearance)  For Alvarez & Marsal Canada Inc. 13 
P. Chiswell (remote appearance)  For Greenfire Resources 14 
M. Lemmens (remote appearance)  For Tamarack Valley Energy 15 
K. Fellowes, KC (remote appearance)  For Trafigura Canada and Signal Alpha 16 
J. Thom, KC (remote appearance)  For Two Shareholder Corporations 17 
D. Stethem (remote appearance)  For Harvest Operations Corp. 18 
(Student-At-Law)  19 
S. Poitras (remote appearance)  For Alberta Energy Regulator 20 
Z. Bodi Court Clerk 21 
__________________________________________________________________________ 22 
 23 
(PORTION OF PROCEEDINGS OMITTED BY REQUEST) 24 
 25 
Decision 26 
 27 
THE COURT: The applicants apply to this Court for an 28 

extension of the time to file a proposal to their creditors under Section 50.4(1) of the 29 
Bankruptcy and Insolvency Act to November 8th, 2023. They further seek a charge of 30 
$500,000 for adminis (WEBEX AUDIO INTERRUPTED) -- 31 

 32 
THE COURT CLERK: Sorry, you are cutting out. 33 
 34 
THE COURT: -- charges the approval of -- sorry. Maybe we 35 

can start again. Is -- it looks like not all the parties are on mute. Madam clerk, let’s start 36 
there. 37 

 38 
THE COURT CLERK: Let me check who is not on … 39 
 40 
THE COURT: Can -- are you still getting feedback? Madam 41 
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clerk? 1 
 2 
THE COURT CLERK: I am hearing like a phone call on the -- 3 
 4 
THE COURT: Okay, yes, it’s on mine. 5 
 6 
THE COURT CLERK: -- phone number 26. Let me mute that number. 7 

Okay, it should be okay now. 8 
 9 
THE COURT: All right, let’s try again. I’m going to start over 10 

if that’s okay.  11 
 12 
 The applicants apply to this Court for an extension of the time to file a proposal to their 13 

creditors under section 50.4(1) of the Bankruptcy and Insolvency Act until November 8th, 14 
2023. They further seek a charge of $500,000 for administrative charges, 250,000 for 15 
director and officer charges, the approval of the engagement letter relating to the 16 
refinancing, and authorization of payments nunc pro tunc of up to $700,000 for critical 17 
goods and services supplied prior to the filing date. They also seek consolidation of the 18 
proceedings and two sealing orders. 19 

 20 
 Greenfire supports the applicant’s position and opposes the relief sought by the cross-21 

applicant and raises concerns related to public market confidence in their shares, given 22 
their recent listings on the New York Stock Exchange only yesterday. The respondents 23 
Trafigura Canada and Signal (WEBEX AUDIO INTERRUPTED) the application for an 24 
extension and consolidation as it relates to Spicelo. They further oppose the charges. 25 
They have no objection to the sealing order sought as it relates to professional fees, but 26 
they do have concerns as it relates to the valuation of the Greenfire shares pre-IPO.  27 

 28 
 The respondents cross-apply to terminate the NOI proceedings against Spicelo, seek to 29 

have the Court appoint KPMG as the Receiver over Spicelo. Tamarack opposes the 30 
applicants’ application related to the extension of the stay with respect to Spicelo, they 31 
also raise concerns with the proposed charges and they support the appointment of a 32 
receiver.  33 

 34 
 Should an extension be granted to November 8, 2023?  35 
 36 
 I note there is no objection to the stay as it relates to the applicants other than Spicelo; 37 

however, I will consider the test as it relates to all parties.  38 
 39 
 All parties agree that pursuant to section 50.4(a) of the BIA, the applicants must satisfy a 40 

three-part test. I will consider this test.  41 
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 1 
 First, the Court must consider if the stay is required in order for the applicants to prepare 2 

and finalize a proposal for the benefit of their stakeholders. This is a low threshold to 3 
satisfy this branch of the test. See Enirgi Group v. Andover Mining, 2013 BCSC 1833, at 4 
para 66, 74, and 75. The Court must take a broad (WEBEX AUDIO INTERRUPTED) 5 
face of objecting secured creditors. All that’s required at this stage is that the applicant 6 
must establish that a viable proposal might happen and there is some path forward. 7 

 8 
 I acknowledge the arguments of the respondents that the applicants have previously failed 9 

in this regard and their submission that the lender has lost confidence in the management 10 
of the company. However, even in the face of a suggestion of a potential veto of any 11 
proposal, a Court may still grant an extension. Enirgi at para 75.  12 

 13 
 In this case I accept that what the applicants are proposing this time is different and 14 

includes engaging a refinancing advisor, which could have the impact of repaying the 15 
lender in full. Indeed, the proposal (WEBEX AUDIO INTERRUPTED) is indeed to pay 16 
all of the creditors in full. I also note that the proposal provides an opportunity for the 17 
business to continue to operate and the stay would provide an opportunity for the 18 
applicants to attempt to restructure on a going concern basis. I’ve also considered that the 19 
market conditions are improved and that any proposal will be with the full oversight of 20 
the proposal trustee. I find this part of the test has been satisfied. 21 

 22 
 Are the applicants acting in good faith and have they exercised due diligence? 23 
 24 
 I again find the applicants have satisfied this part of the test. I accept that the applicants, 25 

including Spicelo, are insolvent. I accept the argument of the applicants that Spicelo is 26 
insolvent but on a balance sheet basis. I note that the proposal trustee has confirmed that 27 
in their view the applicants have and are acting in good faith and with appropriate due 28 
diligence. I also note or find that the applicants have been taking concrete steps since the 29 
NOIs were filed, as more particularly set out in the affidavit filed by the applicants, 30 
including, without limitation, bringing this application, identifying and analyzing 31 
creditors, providing the proposal trustee with records and books, engaging a refinancing 32 
advisor, communications with stakeholders, and other steps to ensure their operations 33 
continue to be viable. 34 

 35 
 I reject the respondents’ assertions that the applicants filed the NOIs in bad faith. The 36 

evidence is clear that the applicants were unable to pay their lenders but they continued to 37 
generate cash flow to allow them to operate their business to preserve value for all 38 
stakeholders.  39 

 40 
 I also accept the position of the applicants that Spicelo is an important part of their 41 
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restructuring equation, as without the security of the Greenfire shares they may not be 1 
able to secure funding to pay out the secured creditor and this may jeopardize the 2 
restructuring. Indeed, the Greenfire shares were required to be pledged as security to 3 
obtain financing from the (WEBEX AUDIO INTERRUPTED). It would therefore be 4 
reasonable to assume that a new lender would expect the same collateral package. 5 

 6 
 Therefore, as I said, I accept that the second branch of the test has been satisfied. 7 
 8 
 Three. Will any creditor be materially prejudiced by the stay extension? 9 
 10 
 I accept that the respondents may be prejudiced by the stay, but I am not satisfied they 11 

will be materially prejudiced. First, as the respondents acknowledge in their own 12 
evidence, prior to the shares of Greenfire being listed on the New York Stock Exchange, 13 
the estimated value of the shares was approximated at over 60 million US dollars. In 14 
addition, the respondents have security over the assets of GPOC. The total amount of 15 
their security is therefore well in excess of their loan, which is approximately 35 million 16 
US dollars.  17 

 18 
 I accept there is now additional risk associated with the shares being publicly listed as 19 

share prices can fluctuate dramatically. Indeed, there’s evidence that within the first day 20 
of listing, the share prices decreased. However, any uncertainty in the collateral has 21 
already occurred as the shares did begin public trading as of yesterday.  22 

 23 
 Further, there is an argument that the shares are in any event subject to a lock-up 24 

agreement that may limit their sale for up to six months. The proposal trustee has 25 
confirmed it’s their view that the lock-up agreement is valid and is in place. This Court 26 
makes no determination on the merits of that argument, but it is clear that there is at least 27 
some risk that the lender may not be able to sell the shares for up to six months.  28 

 29 
 Further, as acknowledged by counsel for the respondent, GPOC continues to have cash 30 

flow and continues to operate as a going concern.  31 
 32 
 I note the concerns of the respondent that production may be declining and the value of 33 

GPOC deteriorating. Nevertheless, there’s no evidence that any further deterioration is 34 
imminent or that it will further deteriorate within the 45-day stay period sought by the 35 
applicants. To the contrary, the proposal trustee confirm (WEBEX AUDIO 36 
INTERRUPTED) and the price per barrel has increased. Therefore the market conditions 37 
have improved. 38 

 39 
 Further, in the event the AER approves the transaction that is pending approval, there 40 

could be an increase in GPOC’s production. I accept this is not a foregone conclusion, 41 
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but the potential is there.  1 
 2 
 I therefore find that although there may be some prejudice to the respondents, it is not 3 

material. I therefore grant the stay.  4 
 5 
 Are the administrative and D&O (WEBEX AUDIO INTERRUPTED) -- 2023 for 45 6 

days. Are the administrative and D&O charges appropriate?  7 
 8 
 I am prepared to approve the administrative fee charges given the proposal trustee has 9 

advised this Court that $500,000 is fair and reasonable under the circumstances. 10 
However, I decline to approve the D&O amounts as I do not believe that this Court has 11 
sufficient explanation related to that matter.  12 

 13 
 Should the A&M engagement letter be approved? I am prepared to approve the 14 

engagement letter.  15 
 16 
 Sealing orders. I also accept the application to seal the -- sorry, that the applicants’ 17 

application for a sealing order meets the test as set out in the Sherman Estate by the 18 
Supreme Court of Canada. The only concern raised regarding the sealing orders was with 19 
respect to the pre-IPO valuation of the Greenfire shares. I accept the position of the 20 
proposal trustee that the information was prepared for Court eye only and that there are 21 
underlying assumptions that are relied on that could prejudice the parties. I further note 22 
that the proposal trustee has agreed to make the information available to the respondents 23 
provided they sign the appropriate NDA. Finally, I accept the submissions of Greenfire 24 
that such information could impact the public market or the shares if disclosed.  25 

 26 
 I therefore grant the orders. 27 
 28 
 Should the nunc pro tunc payments be approved? 29 
 30 
 Based on the submissions of the proposal trustee I accept that the amount of $700,000 is 31 

reasonable given Steel Reef and Sproule are critical suppliers. They’ve demonstrated why 32 
these funds may be necessary. However I note that any amounts to be paid are subject to 33 
approval by the proposal trustee. 34 

 35 
UNIDENTIFIED SPEAKER: (INDISCERNIBLE) 36 
 37 
THE COURT: Consolidation. 38 
 39 
UNIDENTIFIED SPEAKER: (INDISCERNIBLE) 40 
 41 
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THE COURT CLERK: (INDISCERNIBLE) voice -- 1 
 2 
THE COURT: Procedural consolidation.  3 
 4 
 Procedural consolidation is appropriate where the debtors affairs are sufficiently related 5 

and where consolidation would serve the goals of a just and expeditious determination of 6 
claims. Consolidation proceedings under Part 3 of the BIA avoids a multiplicity of 7 
proceedings and costs associated with serving and filing separate sets of largely identical 8 
materials with this Court at each juncture of the proceedings.  9 

 10 
 I also agree that procedural consolidation should be granted. I accept the proposal 11 

trustee’s position that such consolidation would be appropriate given the applicants are 12 
sufficiently related and there would be administrative efficiencies and costs savings in 13 
doing so.  14 

 15 
 That is my decision. Is there anything else the parties wish to speak to? 16 
 17 
MR. VAN DE MOSSELAER: I’ll wait to see if anybody else has any 18 

comments, My Lady, but then we can have a conversation about how to deal with the 19 
signed form of order. 20 

 21 
THE COURT: Yes, that was going to be -- I gather there’s 22 

some real urgency.  23 
 24 
MS. FELLOWES: Yeah. My Lady, I only have one very short 25 

comment and that is I would like to make a submission to note that we may bring -- be 26 
bringing another application to terminate the stay before 45 days if -- 27 

 28 
THE COURT: All right. 29 
 30 
MS. FELLOWES: -- if events so -- so come to light. So I wouldn’t 31 

want to foreclose that opportunity. 32 
 33 
THE COURT: All right, your comments are noted.  34 
 35 
MS. FELLOWES: Thank you. 36 
 37 
MR. VAN DE MOSSELAER: I guess my question, My Lady, is with respect 38 

to the D&O charge. If I understand correctly, you’ve not granted that charge? You 39 
weren’t satisfied with the evidence before you. I wonder if there would be opportunity -- 40 
leave to reapply on further (INDISCERNIBLE). 41 
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 1 
THE COURT: Yes, absolutely. Yes, I wasn’t foreclosing it, I 2 

was just saying on the evidence before me I -- I wasn’t satisfied that you’d established it 3 
was required.  4 

 5 
 Okay, so with that, I know that the stay expires on (WEBEX AUDIO INTERRUPTED). 6 

Mr. Van de Mosselaer, I gather you will draft the form of order?  7 
 8 
MR. VAN DE MOSSELAER: You should have a form of order. We sent them 9 

over to your assistant for this morning and -- 10 
11 

THE COURT: A lot was sent to my assistant and a lot was 12 
very last minute and I -- 13 

 14 
MR. VAN DE MOSSELAER: Yeah. 15 
 16 
THE COURT: -- and I am going to admit that I haven’t had 17 

time to probably go through, and I suspect the form of order has changed in light of my 18 
ruling. 19 

 20 
MR. VAN DE MOSSELAER: It -- it has. So we can easily just make -- 21 
 22 
THE COURT: Yes. 23 
 24 
MR. VAN DE MOSSELAER: -- you know, send you a clean copy. How do 25 

you think would be best to get it into your hands -- 26 
 27 
THE COURT: Well, I mean are you going to be able to get 28 

counsel to sign it? 29 
 30 
MR. VAN DE MOSSELAER: Um -- 31 
 32 
THE COURT: I think it’s appropriate that counsel sign it. I 33 

understand the urgency of it. I was going to -- it -- I guess -- when do you need it by?  34 
 35 
MR. VAN DE MOSSELAER: Well -- 36 
 37 
THE COURT: I know it expires Sunday, so you need it, what, 38 

in 45 minutes or an hour? 39 
 40 
MR. VAN DE MOSSELAER: That’s a good question. I think it’s a question 41 
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for the proposal trustee. Does the official Receiver’s office need to see a copy of the 1 
order today? 2 

 3 
MR. KASHUBA: I think it is today that it’s required. 4 
 5 
THE COURT: Okay, well, I’m not sure you’re going to get it 6 

filed. I know that the commercial coordinator is still there until 4:00. But I am prepared -- 7 
I don’t want to give my email to everybody on the call but I certainly can provide it to 8 
counsel if -- or perhaps, madam clerk, is there a way to chat, to do a private chat with 9 
maybe just Mr. Van de Mosselaer? Or do you know my email already? 10 

 11 
THE COURT CLERK: I can do (INDISCERNIBLE). 12 

13 
MR. VAN DE MOSSELAER: I don’t unfortunately. 14 

15 
THE COURT: Okay, can you give it to him in private chat. I’m 16 

happy for you to share it with counsel. 17 
 18 
THE COURT CLERK: Yes. 19 
 20 
THE COURT: I just don’t want it to go out to other parties. 21 
 22 
MR. VAN DE MOSSELAER: So -- 23 
 24 
THE COURT: And what I was going to propose is if you can 25 

send me the order I will sign it the second I get it. I will stand by. 26 
 27 
MR. VAN DE MOSSELAER: Good (INDISCERNIBLE) -- 28 
 29 
THE COURT: But I just need to know when it’s coming so I 30 

am not sitting here all night waiting. 31 
 32 
MR. VAN DE MOSSELAER: These changes won’t take much time. 33 
 34 
THE COURT: Okay. 35 
 36 
MR. VAN DE MOSSELAER: So I think we can get it to you within the -- 37 

within 15 minutes I would guess. Just so I’m clear though, are you suggesting that other 38 
counsel need to -- need to sign off, approve it because will take time. 39 

 40 
THE COURT: Well, I think -- well, I guess that’s my only 41 
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comment. Counsel, other counsel, given the time sensitivities are you okay with not 1 
signing off on it? But if Mr. Van de Mosselaer copies you when it comes to my attention 2 
I will sign it given the urgency of it and if it needs to be amended I’m more than happy to 3 
amend it after the fact. Does that work? (WEBEX AUDIO INTERRUPTED) effective 4 
and efficient as possible under the circumstances. 5 

 6 
MS. LEMMENS: From my perspective, it’s Matti Lemmens 7 

speaking, I would say that that would actually be normal course that we wouldn’t all sign 8 
it. 9 

 10 
MR. KASHUBA: Yeah. 11 
 12 
THE COURT: Okay, all right. 13 
 14 
MR. KASHUBA: Agree. 15 
 16 
MS. FELLOWES: Yeah, I agree. 17 
 18 
THE COURT: Okay, all right, the (WEBEX AUDIO 19 

INTERRUPTED) Van de Mosselaer, the clerk will give you my email. 20 
 21 
MR. VAN DE MOSSELAER: (INDISCERNIBLE) 22 
 23 
THE COURT: And I will expect probably to get it, when, in 24 

the next 15 minutes or so? 25 
 26 
MR. VAN DE MOSSELAER: I’ve got it here now. We’ll -- we’ll get going on 27 

it right now. I -- just so you know, I think the only thing we need to do is in place of the 28 
paragraph -- 29 

 30 
THE COURT: Yes, well, I’m going to let you fuss about it -- 31 
 32 
MR. VAN DE MOSSELAER: Okay. 33 
 34 
THE COURT: -- because I’m not going -- I’m not going to 35 

fuss -- 36 
 37 
MR. VAN DE MOSSELAER: (INDISCERNIBLE) 38 
 39 
THE COURT: -- because I don’t have it in front of me. 40 
 41 
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MR. VAN DE MOSSELAER: Okay, fair enough. 1 
 2 
THE COURT: So you send it to me and I will sign it and get it 3 

back to you forthwith.  4 
 5 
MR. VAN DE MOSSELAER: We’ll (INDISCERNIBLE) -- 6 
 7 
THE COURT: Before I go, I know we’re rushed, I just want to 8 

tell everybody, all counsel and parties, thank you very much for a very thorough written 9 
and oral submission, it was a pleasure always to have such prepared and excellent 10 
counsel in front of me. Thank you. 11 

 12 
MR. KASHUBA: And, My Lady, the proposal trustee’s order, 13 

we’ll get the email address from Mr. Van de Mosselaer as well and we’ll send that to you 14 
in the next five minutes. 15 

 16 
THE COURT: Yeah, is that the -- for the sealing order, right? 17 
 18 
MR. KASHUBA: That’s correct, yes. 19 
 20 
THE COURT: Okay. Is there urgency on that one as well? 21 
 22 
MR. KASHUBA: There is not. 23 
 24 
THE COURT: Okay, well, you can just send that to 25 

commercial coordinator in due course and I’ll sign it when he -- next week if that 26 
(WEBEX AUDIO INTERRUPTED). 27 

 28 
MR. KASHUBA: Very well, thank you, My Lady. 29 
 30 
THE COURT: Okay, all right, thank you everyone. 31 
 32 
MR. VAN DE MOSSELAER: Thank you, My Lady. 33 
 34 
__________________________________________________________________________ 35 
 36 
PROCEEDINGS CONCLUDED 37 
__________________________________________________________________________ 38 
 39 
 40 
 41 
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