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ksv advisory inc.

COURT FILE NO.: CV-11-9062-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
MARGARITA CASTILLO
Applicant
- And -

XELA ENTERPRISES LTD., TROPIC INTERNATIONAL LIMITED, FRESH QUEST,
INC., 696096 ALBERTA LTD., JUAN GUILLERMO GUTIERREZ AND CARMEN S.
GUTIERREZ, AS EXECUTOR OF THE ESTATE OF JUAN ARTURO GUTIERREZ

Respondents
AND IN THE MATTER OF THE RECEIVERSHIP OF XELA ENTERPRISES LTD.
SECOND SUPPLEMENT TO THE SECOND REPORT OF KSV KOFMAN INC.
MARCH 23, 2020
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”).

ksv advisory inc. Page 1



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,

KSV KOFMAN INC.,

SOLELY IN ITS CAPACITY AS RECEIVER AND MANAGER OF
XELA ENTERPRISES LTD. AND

NOT IN ITS PERSONAL OR CORPORATE CAPACITY

ksv advisory inc. Page 2



Appendix “A”



FILE/DIRECTION/ORDER |
BEFORE JUDGE (\(\Qm actons QU= =C10BA -docL-

’Cassc:\\o

Plaintiff(s)

Ve

- - Yee [i»iner&—\‘;ﬂf L&l et O\\

Defendant(s

CASE MANAGEMENT: YES [ ] NO [V]/

COUNSEL: LQOV\, ) O‘l Q,\_u\:\-w\ - PHONE NO.
& P;o\xew PRHONE NO.

MMZ@_ PHONE NO.
[\A?DER [ DIRECTION FOR S@STRAR i

[ ] REPORTED SETTLED ADJOURNED TO TRIAL SCHEDULING COURT
[ 1NO ONE APPEARED ADJOURNED TO TO BE SFOKEN TO COURT

e YW - XTE Den
Toar Cuillerme  odol A, )
\(_\'r-\ft\J Worr vnedfon s\ o _oveda—
K\Sﬁ\ﬂk V\,—Q QJ\CQCC‘P-\Q c& Vo

e e

DATE JUDGE'S SIGNATURE -



. Court File Number:

‘Superior Court of Justice
Commercial List

FILE/DIRECTION/ORDER

Judges Endgrsment Continued

_Lv\ \r\\y do("em. U&L_w——

| - M Mﬁjv Wo
iﬁfu XS chl;‘?r W OB
AL Ly :)-P:_D

e MOy ¥€5 b«\(\)LOASFt Gwok (’A‘W&:f \\m&
C.irnvre-copd QM%Q Son Cparat Yo
‘&\m\‘ccuc\’ M/l (T%uzd / ng \\—aq NH}ZYL
\\ . v“r\mj* -bo-m N K( C,C/V\h@:;m
\D&P md ()L?ﬂ/\,\- | \?v\ k\ \N-S\S-OR ‘JC%‘O»\O\Q \
o, . N ‘
™ ol hoars paban Moot Mewloodd

__E___M A T&-@D‘EQ N Copn Wae
f\\mo\\ﬁx,\ (‘Eow._. OLOO\\»QSIQ ‘L\{\D\ ook

Ol_oc*}nbo{ QA,\J! “@Suf\éu\\\c& LATAL u\g\-eigk\

('\ne PAGH Sun  ¥SPACoNE vt

Pa9el of \O | Judges Ini.tials WV\
L uAlber e aning s s.an3 of e ORMA -

A g




_ Court File Number:

_Superior Court of Justice
Commercial List

FILE/DIRECTION/ORDER

Judges Endorsment Continued

ﬂgﬁsmi Qo me(él:&g‘:%w sl
V\T.—Q“Q \Mj& &N dﬁ%—@*vv\\v\a%'l@» 6@"

\¢ !;P'e%x}cgmb \0&3\\&\ . e nloe
L oGow “Weo A | _ |
T chseres  owol Ve We veosims
oo, dg&s% o el |
\v\g;Qew' as W\ amue-ve, \as, \s
OJ%/\QQ/%QJ){ ‘(\.qz YDon \\ C«Jh-w\\ Woxj( Hoe
’___iﬁg* Qo &PM\&\X% OKXR(W{%&K = oveomdd |
o efm.ﬂ ok, . 0L 5 Weo GTA-
Y. GUX \O\Y\_e Q‘m(‘v:\"\v\'
DL T30 N T s e\
Qaﬁuua\\ OWX HRR AN QOV“\RS\Q V\,-e
(‘m‘vvx WM\K \.J(o( XAM& J\._e \ngr
a \ra\e\f\ Ol vk

m\&\ = sz x&d %\\ W W
¥ Olccornanas . T owldesd Yt

.M@ﬁm 0 Mo e
L Yo Con™ =oovc e\ ocaredol o

opEees®  or uerslis varalt b sl
Page —5 _of \O . Judges Initials <‘O/"\




. Court File Number:

_Superior Court of Justice
Commercial List

FILE/DIRECTION/ORDER

Judges Endorsment Continued

" A @ %y ek

| Sgécgz (2!_\_ \S%S?iﬁi E Ett_\g i)\&\v\ﬁ'@"
(\\:~Q ot ves porolesl . S K

Move MM 6"%’ L Coret
\JJ\O'( a. " lorasolen {T-g i"k (R
Sm%a U oroles ot Vo @Of(m\tm W USen,
| _seranod e Coslar., ¢ 'olisepes

€ A ren kg‘ . OwA Loveu o w w&t}‘(ﬁu)

Weo ogiiwr  (hious ‘k(;; &mj\ww‘g«-

WMAM_
| O Ov--\ \SS-R V\EQ \V\MA}&_\ C\MJ;W&:&

A ﬁ\mw-. *A/\V‘\.&S j%‘g" V\,-Q Y\AG_'Lrleﬂ-x
€2 omdu N sdhixtang C‘w—Q\' V\m:f: -EAN
X \A,\_o &Bg: o Wiu Oeero odA O\M/(
V\~e Ne‘rtm e \w“?r\eo&eiﬂ MV\M

(\\r;%\. Laoms a et wreol DAy

- QX!&‘ESS% czgc}b&% Weo g \V\T
| MSDWM 'V\/\m \\r\.t)‘t"&dﬁ’eﬁ’/{ LD. PAW\w.rs

L oo W sSedlies  eoporate

Y o \
Page L\ __of \D Jlbges Initials W




_ Court File Number:

‘Superior Court of Justice
Commercial List

FILE/DIRECTION/ORDER

Judges Endorsment Continued

__dggw"a owdd o, ey @ Sunival Q“»\Mes
Heww\ o siBoil Uade &
turer ok \o,p \v\am{* hr{"?t\ Ve
Slerest  a% rL.J:S':\f\C.P 5 ollew, Moo
Mn\m B Yolloct fo v o aamolal
Y G Mew\qm\o/ o Waors Ve -
u\\~b M oAk S
VA ok 0 <0 Ciors QRQI s ijw“km
WweeX T ale X oolieny Wad
! ESSCSJ:I ZO‘ S ANCIT KL vv_\ (TLXSS(’ ?—Cctkow
Qe»\rr)‘bv{' O\/\D/{ <t V\/uz.

_____edgisé&ae__g& \/Lo ‘0\, (7«\.% ocole S
o el Mewbodol oo \ler, Yoo Qw

(X Q\_KXMQ{__QA_/\_“«_J:@@@&Kf ol o

i—ms,.m){ aw m‘k‘ »l Qk\«a@- |
@W&AV M SO Sl \s VLD Qe&’% V\Ny&
e Wo, olaes w30 wnclugl o Tiopd

Page g _of \O ' Judges lngtials QD/V\




_ Court File Number:

‘Superior Court of Justice
Commercial List

FILE/DIRECTION/ORDER

Judges Endorsment Continued

Sief,

* Lo\l W oo vCosonc e ek b |
e W o \iaWh Qersuacive, xﬁmiw
S.Q‘% vk \& V\uw\\éé \rYg‘ TS ine o\&%
\/u\/\v‘ W U \\-co‘xc Roue  \eongl “\Rﬂ ‘E%do
Lot Vo Yo tmeoe awel e Action
RN V\M‘é{ :Z;wo’ TS f\)&;‘)mﬂd
(‘\,\o«re\c R Vo vaoiswe r‘CﬁﬂMgJS‘i
OLQCNL;M&;@ @{— 2N C‘Q\/\gm\.. m é‘»cum
OLSS \)‘&,&: Lj\%\e \(\925 Wo (' VYnto  hen-
0 e s Aeg = 5 Yonrohp o \x YU\ o

\Ormn\’(\r () V\!\O)_,:t‘\(lv\ E/\vl‘\\v\ V‘X—-Q 4—(».-\

Clw-{’( C—\h{,\ Ol_/\rv{ \\}ix\\{:a:\?e SUQI

o TS J\)ew\;xy&okg Aoctsin, st ok
Ninerons  Egenda AR ammess\we_ otk

o %@«Q@a&_&gﬁﬁ \:._\ Yo (NS BTN
e PTNS, S P Q_PMJT \{\:Q Q\QD\\‘PW‘{' \\
N e BN @&%@&&QVNWW
| Q‘CSQ\}Y j\r\\ ool @b@\o(ﬂ}(«e ‘% K{\AQ

. BN |
Page (:_{) of \O \ Judges Initials CM\

ok N o e aleedonl|



‘ Court File Number:

‘Superior Court of Justice
Commercial List

FILE/DIRECTION/ORDER

Judges Endorsment cOntinued

Q«w\wew&‘ OnL Mo AL TSNl Ty

| conpl ¥l Q-WM e

Axrnnincd, e é\\w&\@ w«__ (om \\‘e{J\-c-
ot ok b e | el kool |

Vo mosiug \-esomoli:ﬁf oS o fNpr

-

DeopAd & \%AQKQW X\,\Yri \V\n@ ﬂ\no\\\eovﬁ’
Convmvro\ Y = D M
* % s %;!O\V\m Fegzo{ Aot
t(\re ‘&\mo\‘\*eov»“( AN \«\ouﬂ (el Q«n-(’o/( LAY ot
' t_(&ﬁg_gsi' 5@& gi% : ‘W\m_—\ QDQ &‘I\Q)“Lum \
K \’20 \v\q.,(xnveo&mh Q—S o xesolk
g SR &_Mkais_@v_«dxf m
\N\@J’U\ES rt's Qirol s o b\)‘éj{\ |
LAYAN A W e/\cci,\o\uﬂ MN\?% \gg%ﬁg -
“eodie N\eoree -
e v&% oNso \’)—ng,c \:\.ctm; M% W\uck
T&  Toone seppertim o600l &
C:,g/ve&v\\vd VV\(‘,O\A «\MDL&\QD»U;%&»—-, o\\&(
\V\wf&&—*ea AL m‘@k ‘«Qs’().ae{' = (’hgt\\pmc

\Eﬁu&g Q@V\UPW\M j[\d) QX&Q&Z{M&%‘
 \D ' |

Page ‘ .0 Judges Initials

—




‘ Court File Number:

‘Superior Court of Justice
Commercial List

FILE/DIRECTION/ORDER

Judges Endorsment Continued

W O&‘ Coruel g J»GJmeLLQ
o 0ot ve;miaéc Voo Amﬁig & |
ﬁ&—ol_z OL@OWM Jo el f‘S Qf.@g&
\\%A\ V\Mj C o, \'J_P sen o E% \le

Ovn_ OnCravsite

___D}M QS\\p—wetJ\c»\D&; JJOc'E‘\k..

4&.\"‘-\ e,u—«.:‘( ‘(\:\o WAOTLA (“QLOwoLu\t

\\ouQ dow \\% tc :‘Jéﬂ,‘, CL)K ‘tc}u
A@ctﬁ%d e W\ OL@C/U'V\"?/\&?
AN O&R pTE—~ V\No O\\Ormp QYIS
T G Mo Ve weautwg res-ﬂw@
‘\(Mr@ Ce;\&ot %—f‘) ‘Smjl@\ M\% ‘é’
Cw\\\\a o ege QS"?&B\&SL \/\/\a“' .
V\._p epm-fﬁ-mf Qavo-u Ca «cf’“«&_\ IL\AOU,@,/
Mo Mu ses ettt o e Sl
vl 8 deaodiid & he
' \\\eo\;:‘i C/}M.\ TMO‘& so\h F‘*‘R&\f\
(’D\r{,&* Lie OC‘%[\S— \w[aw T
e G"*’%“‘Q_&Mﬂt teloo sl Wi

Page 8 of \O . Judges Initials (_D/l/\




‘ Court File Number:

‘Superior Court of Justice
Commercial List

FILE/DIRECTION/ORDER

Judges Endorsment Continued

QLSO . '

O »—m\\ arve. TS MNedholoy
___A&%f Cw\r\okx O’Q QQJ%@%S”ML mﬂw
<ol T o VT con o\

)v@uw \“\)\r}&‘vw\%\a@ o%wj&__

.\ \)‘Q‘Ko'f@cm( N O Ox\ougg

_WMQMM

ax
(\(\h-D i\(\ﬁ"(rwu' C‘gpwou:“« :
A oﬁémﬁ..) Ve \/La oction gt
M WIS é;iomd@j«'e ot oo

Q' Crlre oy o Vo Bebe - \ﬁtf
NV e ' QCowsgo © ' V‘VCﬂ
W@ O&o,uw»} 6@ C)L)\/\U\%dlmm ouzre/u:ﬂ'_
N\ ‘&(lo\\cwﬁ LAre e \cwuaL e Cod
e t\\pm\xsuw Tl \oker C Nnntre
QM\OA\V‘L — Kv\\ O&LQl h\muav\ \ S
0\\4,6 n T LVLN o\\\v\ \O&&eo} (7, aN \V\Ca\rmmgn\owm

Page (O Judges Initials i-(:\/\/\




. Court File Number:

_Superior Court of Justice
Commercial List

FILE/DIRECTION/ORDER

: Judges Endorsment Continued
e LQQ%& A< ﬂw 2% uﬂ\\
B\ A vOS Ql*gmrg_;eg/f M

__&@@MQ_S&M&:\QcF

O e Ow:%w\e« v WA YD&S = U

\\{\:\o Q\\MM‘Q' C‘T@ g\S@U@ oo Cu/

% ST - vk C‘)k‘S\sw-&QM"F&
a)’gf o 28,

ol 5@ Q&Pouﬁw . LCe e ~
Cozs ol o Ve Dpatecet T
d@ t_i ) 'M‘J tet\%’&- &o—s-_._t\i‘/\* -

— ()
AT

Page \O of \D . | Judges Initials % -






