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1.0 Introduction  

1. This report (the “Second Supplemental Report”) is the second supplement to the 
Second Report of the Receiver dated February 18, 2020 (the “Second Report”).    

2. Capitalized terms in this Second Supplemental Report have the meaning provided to 
them in the Second Report and the First Supplemental Report dated March 17, 2020 
(the “First Supplemental Report”). 

3. This Report is subject to the restrictions provided in the Second Report. 

2.0 Update to the Court since the First Supplemental Report 

1. As set out in the Second Report, on January 16, 2020, the Receiver passed a 
resolution replacing the Board of Directors of Gabinvest. 

2. As set out in the Second Report, on January 27, 2020, Gabinvest appointed three 
directors to the Board of Lisa (the “New Lisa Directors”).  Lisa has six Directors, 
including the New Lisa Directors and the Board members who were appointed prior 
to the commencement of the receivership (the “Existing Board Members”). 
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3. At 9:45 pm, on March 22, 2020, Cambridge served a responding motion record 
containing an affidavit of Juan Guillermo sworn March 22, 2020 (the “Guillermo 
Affidavit”) and an affidavit of Harald Johannessen Hals (the “Johannessen Affidavit”), 
both sworn in Toronto.  The Receiver understands that Mr. Johannessen is the 
brother-in-law of Juan Guillermo.  

4. The Receiver understands that many of the issues raised by the affiants in each of 
the Guillermo Affidavit and the Johannessen Affidavit have already been adjudicated 
by this Court in 2017, as set out in Endorsement of Justice McEwen dated July 6, 
2017.  A copy of the Endorsement is attached hereto as Appendix “A”. 

3.0 Unlawful Transfer of Remaining Assets  

1. The Guillermo Affidavit states at paragraph 30 that Lisa transferred its one-third 
interest in Avicola to BDT in full satisfaction of its indebtedness to BDT, including its 
interest in unclaimed dividends (the “Lisa Transfer”).  The date of this transaction is 
not provided in the Guillermo Affidavit.  BDT is owned by the Trust, the beneficiaries 
of which are Juan Guillermo’s children. 

2. As previously noted by the Receiver in its reports filed with the Court to date, the 
underlying debt purportedly owed by Lisa to BDT, and the terms related thereto, is 
currently the subject of the Receiver’s review and the Disclosure Order. 

3. The Johannessen Affidavit states at paragraph 21 that the Lisa Transfer occurred in 
February 2020.  The specific date is not provided.  The Lisa Transfer transaction 
documents are not provided. 

4. The Lisa Transfer happened at the time that the changes to the Gabinvest and Lisa 
boards were being frustrated by Juan Guillermo, the prior Board of Gabinvest and the 
Existing Lisa Directors. 

5. As set out in the First Supplemental Report, there has been a dialogue between 
Hatstone, Juan Guillermo and some or all of the Existing Lisa Directors for several 
weeks.  None of these individuals disclosed the Lisa Transfer to Hatstone during their 
extensive discussions and communications. 

6. The Receiver understands from Hatstone that the disposal of assets by a corporation 
requires shareholder approval under Panamanian law and is not simply a board 
decision.  Lisa’s shareholder is Gabinvest and approval of such decision has not been 
granted by the Receiver or the Gabinvest board. 

7. The Lisa Transfer is the main asset in the receivership.  The Lisa Transfer renders 
the receivership meaningless, if permitted.   

*     *     * 

All of which is respectfully submitted, 
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