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Court File No. CV-17-11748-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

BETWEEN: 

DELOITTE RESTRUCTURING INC., IN ITS CAPACITY AS 
TRUSTEE IN BANKRUPTCY OF MAPLE FINANCIAL GROUP INC.

Applicant
- and -

MAPLE FUTURES CORP.

Respondent

APPLICATION UNDER SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O. 
1190, C. C.43, AS AMENDED

NOTICE OF MOTION 
(returnable December 13, 2018)

Deloitte Restructuring Inc. (“Deloitte”), in its capacity as court-appointed receiver 

(in such capacity, the “Receiver”) of all of the assets, undertakings and properties of 

Maple Futures Corp. (“Maple Futures”), will make a motion before a Judge of the 

Commercial List on December 13, 2018 at 10:00 a.m., or as soon after that time as the 

motion can be heard, at 330 University Avenue, Toronto, Ontario.  

PROPOSED METHOD OF HEARING: The motion is to be heard orally.
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THE MOTION IS FOR:

1. an order substantially in the form attached as Tab 5 to the Receiver’s Motion 

Record: 

(a) abridging the time for, and validating service of, this notice of motion and the 

materials filed in support of this motion and dispensing with further service 

thereof such that this motion is properly returnable on December 13, 2018;

(b) approving the First Report of the Receiver dated December 7, 2018 (the 

“First Report”), along with the conduct and activities of the Receiver as 

described therein;

(c) approving the Receiver’s Interim Statement of Receipts and Disbursements 

attached at Appendix D to the First Report;

(d) approving the fees and expenses of Deloitte as Receiver and Cassels 

Brock & Blackwell LLP (“Cassels Brock”) as counsel to the Receiver as set 

out in the affidavit of Jean-François Nadon sworn December 7, 2018 and 

the affidavit of Jane Dietrich sworn December 7, 2018 (together the “Fee 

Affidavits”); 

(e) approving the Distributions as define and described in the First Report;

(f) approving the fees and expenses of Deloitte as Receiver and Cassels 

Brock as counsel to the Receiver not set out in the Fee Affidavits but that 
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have or will be incurred by the Receiver and Cassels Brock to complete the 

administration for the receivership estate up to a maximum of $25,000.00;

(g) discharging and releasing Deloitte as Receiver of Maple Futures; and

(h) such other relief as is just.

THE GROUNDS FOR THE MOTION ARE: 

(a) pursuant to an order of the Honourable Mr. Justice Pattillo dated April 5, 

2017 (the “Appointment Order”), Deloitte was appointed as the Receiver 

of the assets, undertaking and property of Maple Futures;

(b) by order dated April 5, 2017, the Honourable Mr. Justice Pattillo also 

authorized and directed the Receiver to conduct a claims process (the 

“Claims Process”) in respect of Maple Futures;

(c) the Receiver has completed the Claims Process and is in a position to 

recommend and make final distributions in respect of the claims identified 

and determined pursuant to the Claims Process and Maple Future’s estate, 

as more particularly described in the First Report;

(d) upon completion of the proposed distributions and related administrative 

matters, the Receiver’s administration of the receivership estate will be 

complete and, accordingly, the Receiver seeks a final discharge and 

release effective upon completion of the final distributions;
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(e) the Receiver has undertaken the activities as more particularly discussed in 

the First Report and seeks their approval from the Court; 

(f) the further grounds as set out in the First Report; and

(g) such further grounds as are just. 

THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of the 

motion: 

(a) the First Report, together with the Appendices thereto;

(b) the Fee Affidavits; and

(c) such further materials as is required.

December 13, 2018 CASSELS BROCK & BLACKWELL LLP
2100 Scotia Plaza
40 King Street West
Toronto, ON  M5H 3C2

Joseph J. Bellissimo LSO#46555R
Tel:  (416) 860-6572
Fax:  (416) 642-7150
E-mail:  jbellissimo@casselsbrock.com

Sophie Moher LSO#72317H
Tel: (416) 860-2903
Fax: (416) 640-3021
E-mail:  smoher@casselsbrock.com

Lawyers for Deloitte Restructuring Inc., in its 
capacity as Receiver of Maple Futures Corp.  
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














 







  

 

 

  

  

         





            



   

           

15



 



              



       

           

  

 



             

           

 

 

             

  





 

   

 




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 



 



          



          

 

          

 



        



  

          



            

           

            

 



  


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 



 

    

 

    

           

           





 

  



           



           

 

  
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 



 

    

 



  

     



 

 

 

 

 

              



 

            






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 



               



               



 

 



 

 





 

   





   

 

 

  

        
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   

 

 

            

   



 

 









  

             

           



 

  

            

          
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



   





    

        

 

             

 

 

          



     



            



            


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 



 

 

 

 





 



  



 

 
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 



 











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Court File No.: CV-17-11748-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

COMMERCIAL LIST

DELOITTE RESTRUCTURING INC., IN ITS CAPACITY AS
TRUSTEE IN BANKRUPTCY OF MAPLE FINANCIAL GROUP INC.

Applicant
- and -

MAPLE FUTURES CORP.

Respondent

APPLICATION UNDER SECTION 101 OF THE COURTS OF
JUSTICE ACT R.S.O. 1990 C. C.43, AS AMENDED

AFFIDAVIT OF JEAN-FRANÇOIS NADON
(sworn March 29, 2017)

I, Jean-Francois Nadon, of the city of Toronto, in the Province of Ontario, MAKE OATH

AND SAY AS FOLLOWS:

1. I am a President and the National Leader of Restructuring Services at Deloitte

Restructuring Inc. (“Deloitte”), which is the trustee in bankruptcy (in such capacity, the

“Trustee”) of the estate of Maple Financial Group Inc. (“MFGI”).

2. This affidavit is sworn in support of an application brought by the Trustee for:

(a) an order pursuant to section 101 of the Courts of Justice Act, RSO 1990 c. C-43,

as amended (“CJA”) appointing Deloitte as receiver (the “Receiver”) over the

assets of Maple Futures Corp. (“Maple Futures”), including but not limited to

cash, cash equivalents, investments or securities held in the name of Maple

Futures or in which Maple Futures holds a legal or beneficial interest (collectively,

the “Assets”); and

(b) an order (the “Claims Process Order”) approving a claims process (the “Claims

Process”) to identify and determine any claims against Maple Futures.


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3. Except as otherwise indicated, all statements in this affidavit are based upon my

personal knowledge and/or the Trustee’s review of and reliance on unaudited, draft

and/or internal financial information, the books and records of MFGI and Maple Futures

and discussions with former management of MFGI and Maple Futures (collectively, the

“Information”).

2. Except as described in this affidavit the Trustee has reviewed the Information for

reasonableness, internal consistency and use in the context in which it was provided.

However, neither Deloitte nor the Trustee have audited or otherwise attempted to verify

the accuracy or completeness of the Information in a manner that would wholly or

partially comply with Canadian Auditing Standards (“CAS”) pursuant to the Chartered

Professional Accountants Canada Handbook and, accordingly, neither Deloitte nor the

Trustee express any opinion or other form of assurance contemplated under CAS in

respect of the Information.

3. All references to currency in this affidavit are references to Canadian dollars unless

otherwise indicated.

CORPORATE BACKGROUND

The Maple Group

4. MFGI was incorporated on October 9, 1997 under the laws of Ontario. MFGI is the

ultimate parent of a group of companies located in various countries including Canada

and Germany as set out in the corporate organization chart attached as Exhibit “A”

hereto (collectively, the “Maple Group”). MFGI wholly owns two direct subsidiaries:

Maple Futures and Maple Financial Europe SE Germany (“MFE”).

Maple Bank Germany

5. MFE is a Canadian holding company and wholly owns a German bank, Maple Bank

GmbH (“Maple Bank Germany”). Maple Bank Germany was an “authorized foreign

bank” as defined in the Bank Act S.C 1991, c.41 (the “Bank Act”). Maple Bank Germany

was the subject of a German tax evasion and money laundering probe in September

2015 related to transactions during the 2006 to 2010 tax years which led to an

investigation by Bundesanstalt für Finanzdienstleistungsaufsicht (“BAFIN”).


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6. Upon application by BAFIN, on February 11, 2016, the Frankfurt Lower District Court in

Germany granted an order to commence a German insolvency proceeding in respect of

Maple Bank Germany (the “Maple Bank Germany Insolvency”) and appointed a

German insolvency administrator over Maple Bank Germany.

Maple Bank Toronto

7. Maple Bank Germany conducted business in Canada through its Toronto branch

(“Maple Bank Toronto”). Maple Bank Toronto was regulated by the Office of the

Superintendent of Financial Institutions (“OSFI”) in Canada.

8. The Maple Bank Germany Insolvency prompted OSFI to request that the Attorney

General of Canada seek a winding-up of Maple Bank Toronto pursuant to section 10.1 of

Winding-Up and Restructuring Act R.S.C., c. W-11. On February 16, 2016, this Court

granted an order (the "Winding-Up Order"): (i) winding-up Maple Bank Toronto and its

business; and (ii) appointing KPMG Inc. as liquidator as defined in section 618 of the

Bank Act (the “Maple Bank Toronto Wind-Up”). The Winding-Up Order dated February

16, 2016, along with the Endorsement of Regional Senior Justice Morawetz dated

February 17, 2016, are attached hereto as Exhibit “B” and “C”, respectively.

MFGI

9. On August 4, 2016, MFGI filed an assignment in bankruptcy (the “MFGI Bankruptcy”)

pursuant to section 49 of the Bankruptcy and Insolvency Act, R.S.C 1985. c. B-31.

Deloitte was appointed as Trustee of the estate of MFGI by the Office of the

Superintendent of Bankruptcy Canada. A copy of the Trustee’s Certificate is attached

hereto as Exhibit “D”.1

10. On August 23, 2016 the Trustee held the first meeting of creditors. No inspectors were

appointed. In connection with the first meeting of creditors, the Trustee issued its

preliminary report to the creditors of MFGI on August 23, 2016. (the “Trustee’s First

Report”). Attached as Exhibit “E” is a copy of the Trustee’s First Report.

11. The administration of the MFGI Bankruptcy estate is largely dependent on the timing and

outcome of the other Maple Group Insolvency Proceedings because MFGI’s most

1
The Maple Bank Germany Insolvency, the Maple Bank Toronto Wind-Up and the MFGI Bankruptcy are

collectively referred to herein as the “Maple Group Insolvency Proceedings”.
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significant potential liabilities relate to guarantees granted by MFGI in respect of its

subsidiaries’ obligations.

Maple Futures

12. Maple Futures was incorporated on July 7, 1998 under the laws of Ontario, and

historically traded in the fixed income market as an approved member of the Investment

Industry Regulatory Organization of Canada (“IIROC”). Attached as Exhibit “F” is a

copy of the current Corporate Profile of Maple Futures dated February 17, 2017.

13. On February 29, 2016, Maple Futures resigned as an approved member of IIROC due to

the Maple Group Insolvency Proceedings. Thereafter, Maple Futures ceased conducting

business and liquidated its active investment assets into cash.

14. As of the date of this Affidavit, the sole remaining director, officer and employee of Maple

Futures is David Schnarr who was also the former Chief Financial Officer of MFGI and

has been retained by the Trustee to assist with the MFGI Bankruptcy.

15. Based on a review of the books and records of Maple Futures and information provided

by Mr. Schnarr, the only assets of Maple Futures is cash in the approximate amount of

$6,470,000, held in one or more accounts with BMO and Maple Futures has no known

liabilities.

NEED FOR THE RECEIVER

16. In the absence of any creditors or liabilities of Maple Futures, the estate of MFGI would

have the sole economic interest in Maple Future’s Assets as the 100% shareholder of

Maple Futures.

17. At present, the only remaining director, officer or employee that can exercise care or

control of the Assets is Mr. Schnarr.

18. However, given the ongoing Maple Group Insolvency Proceedings and various issues

and claims raised therein, Mr. Schnarr is not prepared to take steps as a director or

officer of Maple Futures to wind-up the company or distribute its assets. This is

particularly the case given that Maple Futures does not have any director and officer
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liability insurance, and the Trustee has determined that obtaining such insurance at this

time would be cost prohibitive.

19. The Trustee is also concerned with the fact that Maple Futures’ Assets remained largely

unprotected notwithstanding the ongoing Maple Group Insolvency Proceedings.

20. The Trustee therefore proposes and requests that Deloitte be appointed as the Receiver

over the Assets for the purpose of taking possession and control of the Assets.

21. It is further proposed that, if appointed, the Receiver be authorized to conduct the Claims

Process (as summarized below) to determine if any claims exist against Maple Futures.

22. The Receiver would then return to Court to report on the outcome of the Claims Process

and seek further direction from the Court including if appropriate, seeking an order

authorizing the Receiver to pay any accepted claims and distribute any remaining Assets

to the estate of MFGI as shareholder of Maple Futures.

23. In light of the circumstances discussed above, I believe that the appointment of Deloitte

as Receiver over the Assets is just and convenient and will allow for an orderly and

efficient safeguarding, and ultimate distribution, of Maple Futures’ Assets, under the

supervision of the Court.

THE PROPOSED CLAIMS PROCESS

24. The proposed Claims Process to be conducted by the Receiver (if appointed) contains

the following key elements:

(a) within five (5) business days from the issuance of the Claims Process Order,

the Receiver shall send a claims package including a copy of an instruction

letter and a proof of claim form (the “Claims Package”) to any known creditors

or potential creditors based on the records of Maple Futures;

(b) within five (5) business days of the Claims Process Order, the Receiver will

also post a copy of notice of the claims process (the “Notice to Creditors”) on

its website and will cause the Notice to Creditors to be published for one

business day in the Globe and Mail;
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(c) the Receiver shall provide a copy of the Claims Package to any person

requesting such materials if such request is received prior to the Claims Bar

Date (as defined below);

(d) any person asserting a claim with respect to Maple Futures must deliver a

proof of claim to the Receiver so it is received by the Receiver no later than

5.00 p.m. (Toronto time) on May 26, 2017 (the “Claims Bar Date”);

(e) the claim(s) of any person who does not deliver a proof of claim to the Receiver

by the Claims Bar Date shall be forever extinguished and barred;

(f) if the Receiver accepts the claim as filed, the Receiver shall provide written

notice to the claimant;

(g) if the Receiver disputes the amount of a claim filed by a claimant, the Receiver

shall send a notice advising a claimant that the Receiver has revised or

disallowed all or part of such claimant’s claim (the “Notice of Revision or

Disallowance”);

(h) if a claimant wishes to dispute the Notice of Revision and Disallowance, the

claimant must deliver to the Receiver a notice disputing the Notice of Revision

or Disallowance (the “Notice of Dispute”) within thirty (30) days after service of

the Notice of Revision or Disallowance; and

(i) following delivery of a Notice of Dispute, the Receiver may attempt to

consensually resolve the amount of any disputed claim with the respective

claimant and, if the Receiver is unable to consensually resolve any disputed

claim, the Receiver shall seek further advice and direction from the court to

establish further procedures to determine the disputed claim.

25. I believe that the proposed Claims Process is appropriate as it efficiently and effectively

allows for the quantification and determination of any claims against Maple Futures. I

also believe that the proposed procedures and forms of notice provided for in the

proposed Claims Process are reasonable and provides adequate time for creditors to file

a claim and dispute any Notice of Revision or Disallowance.

26. As noted above, if the Receiver is appointed and the proposed Claims Process is

approved, the Receiver will report to this Court regarding the outcome of the Claims

Process, including a summary of the number and value of the proofs of claim received,
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District of: Ontario
Division No.: 09 - Toronto
Court No.: 31-2152397
Estate No.: 31-2152397

In the Matter of the Bankruptcy of:

Maple Financial Group Inc.
Debtor

DELOITTE RESTRUCTURING INC/RESTRUCTURATION
DELOITT

Licensed Insolvency Trustee

Ordinary Administration

Date and time of bankruptcy: August 04, 2016, 15:18 Security: $0.00

Date of trustee appointment: August 04, 2016

Meeting of creditors: August 23, 2016, 10:00
Toronto PCS
22 Adelaide Street West, 7th Flr.
Toronto, Ontario
Canada,

Chair: Syndic

CERTIFICATE OF APPOINTMENT - Section 49 of the Act; Rule 85

I, the undersigned, official receiver in and for this bankruptcy district, do hereby certify that:

- the aforenamed debtor filed an assignment under section 49 of the Bankruptcy and Insolvency Act;

- the aforenamed trustee was duly appointed trustee of the estate of the debtor.

The said trustee is required:

- to provide to me, without delay, security in the aforementioned amount;
- to send to all creditors, within five days after the date of the trustee's appointment, a notice of the bankruptcy;

and
- when applicable, to call in the prescribed manner a first meeting of creditors, to be held at the

aforementioned time and place or at any other time and place that may be later requested by the official
receiver.

Date: August 04, 2016, 15:28

E-File/Dépôt Electronique Official Receiver

25 St. Clair Avenue East, 6th floor, Toronto, Ontario, Canada, M4T1M2, (877)376-9902
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Deloitte Restructuring Inc.  1   

Deloitte Restructuring Inc. 
Bay Adelaide Centre, East Tower 
22 Adelaide Street West, Suite 200 
Toronto ON M5H 0A9 
 
Tel: (416) 601-6072 
Fax: (416) 601-6690 
www.deloitte.ca 
 

 
 
 
 
 
 
 
 
 
 

C A N A D A 

DISTRICT OF ONTARIO 

DIVISION No.: 09- Toronto 

COURT No.:  31-2152397 

ESTATE No.:  31-2152397 

 

  

IN THE MATTER OF THE BANKRUPTCY OF: 

 

Maple Financial Group Inc., a Company formed under the 

laws of Canada, having its head office at 79 Wellington 

Street West, Suite 3500, Toronto, ON M5K 1K7 

 Bankrupt 

 – and – 

 

 DELOITTE RESTRUCTURING INC. 

(Jean-François Nadon, CPA, CA, CIRP, LIT designated 

person) 

having its place of business at 22 Adelaide Street West, Suite 

200, Toronto ON M5H 0A9 

 Trustee 

TRUSTEE’S PRELIMINARY REPORT TO CREDITORS 

The Bankruptcy and Insolvency Act, a federal act in Canada, provides for a first meeting of creditors to discuss 

the creditors’ collective interest in the administration of the Bankrupt’s estate. 

SECTION A – BACKGROUND 

Maple Financial Group Inc. (“MFG” or the “Company”) was incorporated on October 9, 1997 under the laws of 

Ontario. MFG is a holding company which wholly owns two subsidiaries, Maple Futures Corp. Canada (“MFC”) and 

Maple Financial Europe SE Germany (“MFE”). MFC primarily holds liquid assets and performs no active business. 

MFE is a holding company which owns a string of financial institutions in Germany, Canada and other countries 

around the world.  

One of these subsidiary banks, Maple bank GmbH Germany, was involved in a German tax evasion and money 

laundering probe in September 2015 related to transactions made during the tax years of 2006 to 2010 led by 

Bundesanstalt für Finanzdienstleistungsaufsicht. This investigation has led to a number of MFE’s subsidiaries to enter 

into bankruptcy proceedings, principally Maple Bank GmbH Germany and Maple Bank Toronto Branch.  

Due to the complex legal structure and nature of the financial transactions, MFG entered into agreements with its 

subsidiaries’ banking partners whereby MFG guaranteed the “absolute, unconditional and continuing guarantee of the 

full and punctual payment and performance” of its subsidiaries’ obligations. With the various insolvency proceedings 

commencing, MFG’s subsidiaries were unable to provide payment to their banking partners, which has given these 

banking partners the ability to call on MFG to honour the guarantee.  

MFG is not able to honour the guarantees that have been provided to its subsidiaries banking partners due to a lack 

of assets.  

On August 4, 2016 (the “Date of Bankruptcy”), MFG filed an assignment in bankruptcy.  Deloitte Restructuring Inc. 

(“Deloitte” or the “Trustee”) was appointed as trustee of the estate by the Official Receiver. 
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SECTION B – PRELIMINARY EVALUATION OF ASSETS AND SECURED CREDITORS 

A preliminary evaluation of the assets and liabilities of MFG as at the Date of Bankruptcy is as follows: 

 

Maple Financial Group Inc.        

Summary Financial Position       

as at August 4, 2016       

(in 000's)       

   
Book 
Value 

 Trustee’s 
Assessment   

Assets       

  Current 8,518  8,055   

   8,518  8,055   

        

Liabilities       

  Unsecured creditors 31,493  31,493   

   31,493  31,493   

          

 

Note 1: 

The information above was provided to the Trustee by the Company and has not been audited, reviewed or otherwise 

verified. 

The primary assets of the Company consist of, in thousands: 

(i) Cash held in an MFG bank account ($482),  

(ii) Receivables from related parties and other banking institutions ($1,525); and  

(iii) Investment in a wholly owned subsidiary Maple Futures Corp ($6.468).  

SECTION C – BOOKS AND RECORDS 

The Trustee has obtained an electronic copy of the books and records of the Company. 

SECTION D – CONSERVATORY AND PROTECTIVE MEASURES 

The Trustee has implemented the following conservatory and protective measures: 

(i) Notified BMO of the bankruptcy proceedings and requested the funds held in the Company’s bank accounts 

at the Date of Bankruptcy be provided to Deloitte; and 

(ii) Held a discussion with representatives of KPMG Inc., the liquidator of the company’s main active subsidiary 

regarding access to the main premises and access to the books and records. Discussions centred around 

dual access to the premises and electronic books and records.  

SECTION E – PROVABLE CLAIMS AND DESCRIPTION OF CREDITORS 

Based on the books and records of the Company, there are 214 unsecured creditors owed approximately  

$31.5 million.  

To date, the Trustee has received one proof of claim from creditors and is investigating any material differences 

between the proof of claim and the books and records of the Company.   
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SECTION F – LEGAL PROCEEDINGS, REVIEWABLE TRANSACTIONS AND PREFERENCE PAYMENTS 

Based on a preliminary review of the books and records of the Company, the Trustee is aware of a number of 

potential legal proceedings against MFG due to the guarantees made for its subsidiaries. Demand letters have been 

received by the company relating to these guarantees, however the Trustee is not aware of any formal proceedings 

commencing.  

The Trustee has not performed any assessment over potential transfers at undervalue or preferential payments. 

SECTION G – DETAILS OF THIRD PARTY DEPOSITS OR GUARANTEES 

Deloitte has not received any third party deposits nor received any guarantees to act as Trustee in this estate. 

SECTION H – TRUSTEE’S INTENTION TO ACT FOR SECURED CREDITORS 

The Trustee notes that there are no secured creditors.  

SECTION I – PROJECTED DISTRIBUTION AND TRUSTEE COMMENTS ON ANTICIPATED ASSET 

REALIZATIONS 

At this juncture, the Trustee does not know the amount of the distribution that will be made to the unsecured creditors 

of the Company. 

SECTION J – OTHER 

Prior to initial discussions with the Company in 2016 regarding its financial position, Deloitte had no previous 

business dealings with the Company or its affiliates and no conflict of interest situation existed. 

 

 

Dated at Toronto, Ontario this 23rd day of August, 2016. 

DELOITTE RESTRUCTURING INC. 

Acting in its capacity as 

Trustee in bankruptcy of Maple Financial Group Inc.  

and not in its personal capacity 

Per: 

 

 

 

 

Jean-François Nadon, CPA, CA, CIRP, LIT 

President, Deloitte Restructuring Inc.  
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
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





























  



  

 



 



 

 

 

 



 

 



 

 





 

 
















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LEGAL*46210546.4LEGAL*46210546.4

Court File No. CV-17-11748-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

BETWEEN: 

DELOITTE RESTRUCTURING INC., IN ITS CAPACITY AS 
TRUSTEE IN BANKRUPTCY OF MAPLE FINANCIAL GROUP INC.

Applicant
- and -

MAPLE FUTURES CORP.

Respondent

APPLICATION UNDER SECTION 101 OF THE COURTS 
OF JUSTICE ACT R.S.O. 1990 C. C.43, AS AMENDED

AFFIDAVIT OF JEAN-FRANÇOIS NADON

Sworn December 7, 2018

I, Jean-François Nadon, of the City of Montreal, in the Province of Quebec, MAKE OATH 

AND SAY that:

1. I am a Partner at Deloitte Restructuring Inc. ("Deloitte").

2. Pursuant to an order of the Ontario Superior Court of Justice (Commercial List) 

("Court") made on April 5, 2017 ("Receivership Order") Deloitte was appointed as 

the receiver ("Receiver") of all of the assets, undertakings and properties of Maple 

Futures Corp. (the "Company").

3. I have had overall responsibility for this mandate since the date of the Receivership 

Order.  As such, I have knowledge of the matters to which I hereinafter depose.

4. On December 7, 2018, the Receiver finalized its First Report to Court in which it 

outlined its activities with respect to the receivership proceedings as well as 

provided information with respect to the Receiver's fees and disbursements and 

those of its legal counsel.
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5. I hereby confirm that attached as Exhibit "A" hereto are true copies of the 

accounts of Deloitte for the periods indicated and confirm that these accounts 

accurately reflect the services provided by Deloitte in this matter and the fees and 

disbursements ciaimed by them. 

6. Additionaiiy, attached hereto as Exhibit 'B" is a summary of additional information 

with respect to ail members of Deloitte who have worked on this matter, inciuding 

their raies, hours and rates, and I hereby confirm that the Iist represents an 

accurate account cf such information. 

7. I consider the accounts ta be fair and reasonable considering the circumstances 

con nected with this administration. 

8. I also confirm that the Receiver has not received nor expects to receive, nor has 

the Receiver been promised, any remuneration or consideration other than the 

amounts claimed in the accounts. 

SWORN BEFORE ME at the City of ) 
Montreal, in the Province of Quebec, ) V 

this 7th day ofDècember, 2018 

I ) JEAN-ORANÇOIÉ NADON 

Commissioner for Taking Affidavits, etc. 

LEGAL*462 10546.4 
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EXHIBIT "A" 

This is Exhibit "A" referred ta in the Affidavit of Jean-
Français Nadon sworn before me in the City of 
Montreal, in the Province of Quebec this 7th day of 
December, 2018 

. . 

Commissioner for Taking Affidavits (or as may be) 

LEGAL*46210546.4 
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LEGAL*46210546.4 

EXHIBIT "B" 

This is Exhibit "B" referred ta in the Affidavit of Jean-
François Nadon, sworn before me in the City of 
Montreal, in the Province of Quebec this 7th day 0f 

December, 2018 

mJionerfi Taking Affidavits (or as may be) 
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Accounts shall be due and payable when rendered. Interest shall be calculated at a simple daily rate of 0.0493% (equivalent to 18% per 
annum). Interest shall be charged and payable at this rate on any part of an account which remains unpaid from thirty(30) days after the 
invoice date to the date on which the entire account is paid. 

Maple Futures Corp.
79 Wellington Street West
Suite 3500, P.O. Box 328
Toronto ON  M5K 1K7
Canada

8000323536Invoice
Deloitte Restructuring Inc.
Bay Adelaide Centre 
8 Adelaide Street West, Suite 200 
Toronto ON  M5H 0A9

Tel: (416) 601-6150
Fax: (416) 601-6151
www.deloitte.ca

Date: December 05, 2018
Client No.: 1185536
WBS#: MAPC0023
Engagement Partner:

HST Registration:

Jean-François Nadon 

12289 3605 RT0001

For professional services rendered

Fees
Invoice #1

For professional services rendered by Deloitte Restructuring Inc. for
the period March 10, 2017 to November 29, 2018.

Please see attached appendix.
HST applicable 20,992.50

Sales Tax

HST at 13.00% 2,729.03

Total Amount Due (CAD) 23,721.53
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Page 2 / 2

December 05, 2018

Invoice Number 8000323536

Use the following payment methods and ensure your payment contains the details provided in the example.

Client Name Client# Invoice# Amount (CAD) Comments

Maple Futures Corp. 1185536 8000323536 23,721.53 Payment for invoice 
8000323536

Contact:

Please send payment confirmation by email to: receivablesdebiteurs@deloitte.ca, and reference the invoice 
number(s) paid

Payment Options
1. EFT Payments(remittance email mandatory): 
 

Preferred Method

The Bank of Nova Scotia

Business Service Centre, 20 Queen Street West, 4th Floor, Toronto, Ontario M5H 3R3

For CAD Dollar ($) Payments, pay: For USD Dollar ($) Payments, pay:

ABA/Transit Routing: 47696002 ABA/Transit Routing: 47696002

Account Number: 1590219 Account Number: 1363514

2. Wire Payment:

The Bank of Nova Scotia

Business Service Centre, 20 Queen Street West, 4th Floor, Toronto, Ontario M5H 3R3

For CAD Dollar ($) Payments, pay: For USD Dollar ($) Payments, pay:

Account Number: 476961590219 Account Number: 476961363514

Swift Code: NOSCCATT Swift Code: NOSCUS33

3. Online Payment:

Select either Deloitte LLP or Deloitte S.E.N.C.R.L./s.r.l. through your financial institution and quote the seven digits of 
the Client No. shown above.

Please note we do not accept Interac e-Transfers.

4. Cheque payments, please mail to:

For CAD Dollar ($) Payments, pay: For USD Dollar ($) Payments, pay:
DELOITTE MANAGEMENT SERVICES LP DELOITTE MANAGEMENT SERVICES LP
c/o T04567C 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1

c/o T04567U 
PO Box 4567, Stn A 
Toronto ON  M5W 0J1
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Appendix
Name Level Rate Hours Amount

Nadon, Jean-François Partner 650.00$         4.0 2,600.00$            

Page, Graham Senior Manager 500.00$         30.9 15,450.00$          

Markle, Kent Senior Manager 500.00$         3.1 1,550.00$            

Baptiste, Anne Analyst 225.00$         1.7 382.50$               

Tibbel, Samantha Analyst 225.00$         0.3 67.50$                 

Koo, Ada Analyst 225.00$         2.8 630.00$               

Brown, Rose Consultant 125.00$         2.5 312.50$               

20,992.50$        

Total Disbursement -$                    

Total Fees & Disbursement 20,992.50$          

HST@ 13% 2,729.03$            

Total Payable 23,721.53$        

Total
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Date Name Description Hours
3/10/2017 Page,Graham Jan 19: 1.2 hours: Discussions with D. Schnarr regarding D&O 

insurance at MFC and actions for winding up of business
Feb 1: 0.5 hours: 0.3: discussion with J. Bellissimo regarding next 
steps for MFC given Director issues. 0.2: emails to D. Schnarr.
Feb 14: 2 hours: 0.8: meeting with J. Bellissimo to discuss receiver 
application for MFC. 1.0: prep for meeting with J. Bellissimo 0.2: 
update to JF. Nadon
Feb 22: 4 hours: First draft of MFC Receiver's report

7.7

3/15/2017 Page,Graham Discussion with J. Bellissimo regarding MFC receivership and next 
steps.

0.6

3/16/2017 Page,Graham Update chat with JF Nadon regarding next steps on MFG/MFC 0.3

3/20/2017 Page,Graham Setting up website and reviewing receivership documents for court 
application

1.7

3/22/2017 Page,Graham Responding to J. Bellissimo's questions re MFC receivership 
application.

0.8

3/23/2017 Page,Graham Conversation with J. Sleeth of KPMG regarding MFC receivership 0.2

3/27/2017 Page,Graham Phone calls to the distribution list for the MFC distribution list. 0.5

3/28/2017 Page,Graham 0.5: discussion with M. Sassi regarding finalizing receiver 
documents. 0.3: discussion with V. Graham

0.8

3/29/2017 Page,Graham Meeting with M. Sassi to sign receivership papers. Discussion with 
D. Schnarr re same.

0.3

3/31/2017 Nadon,Jean-François motion + affidavit 2.0

4/5/2017 Page,Graham Attendance in court. Discussion with R. Brown re next steps for the 
receivership. Compiling creditor list. Coordinating newspaper 
advertisement

3.5

4/5/2017 Nadon,Jean-François Receivership application 2.0

4/6/2017 Page,Graham Compiling creditor list. Coordinating newspaper advertisement. 
Contacting BMO re transfer of funds. Getting RBC Trust account set-
up.

1.5

4/11/2017 Page,Graham 0.2 Communication with globe re advertisement. 0.2 
Communicating with R. Brown re next steps. 0.1: claims discussion 
EY

0.5

4/13/2017 Brown,Rose M Confirm incoming wire rec'd from BOM. 0.2

4/26/2017 Page,Graham Discussion with creditors 0.3

5/17/2017 Brown,Rose M Trust Banking Administration - Disbursement cheque. 0.3

5/30/2017 Page,Graham Discussion with D. Schnarr regarding MFC tax returns 0.5

6/5/2017 Page,Graham 0.2: Email correspondence with EY 0.6: phone call with D. Schnarr 
regarding next steps 0.2: Email correspondence with P. Jamael at 
BMO regarding bank accounts. 0.4: reviewing prior year's HST and 
income tax returns.

1.4
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Date Name Description Hours
6/20/2017 Page,Graham Email correspondence and request for bank statements 0.3

7/10/2017 Brown,Rose M Trust Banking Administration - Disbursement cheque. 0.3

7/20/2017 Page,Graham Review of MFC corporate tax return for May 2016 until April 2017. 
Review of supporting excel documentation provided by D. Schnarr. 
Correspondence with Deloitte tax department.

1.5

7/31/2017 Baptiste,Anne Recon. June 0.3

8/10/2017 Baptiste,Anne July recon. 0.4

9/11/2017 Brown,Rose M Trust Banking Admin - Disbursement cheque. 0.3

9/26/2017 Baptiste,Anne Aug. rec. 0.4

9/29/2017 Markle,Kent D. MFC return 3.1

10/2/2017 Page,Graham Review of Maple Futures tax returns. Correspondence with K. 
Markle in tax

0.5

11/2/2017 Baptiste,Anne Sept. bank rec. 0.3

11/17/2017 Baptiste,Anne Oct. recon. 0.3

11/21/2017 Tibbel,Samantha Lynn Paper File and Filing Confirmation for Maple Futures Corp. 0.3

12/14/2017 Koo,Ada Nov. bank recon 0.3

1/25/2018 Koo, Ada Bank reconciliation - Dec 2017 0.3

4/4/2018 Koo, Ada Bank reconciliation for Feb. 2018 0.3

4/16/2018 Brown, Rose Trust Banking Administration - Investment setup and recording to 
Ascend.

0.2

5/3/2018 Koo, Ada Maple Futures Corp. - trust bank account reconciliation - March 
2018

0.3

5/17/2018 Koo, Ada April bank reconciliation 0.3

6/13/2018 Brown, Rose Trust Banking Adm. - renew investment. 0.3

6/21/2018 Koo, Ada May bank reconciliation 0.3

7/25/2018 Koo, Ada Trust bank account reconciliation - June 2018 0.3

8/13/2018 Brown, Rose Estate Administration - Renewal of Investment and input into 
Ascend.

0.2

8/22/2018 Page, Graham Preparation of documents and communication with legal counsel 1.0

9/24/2018 Koo, Ada Prepared July bank reconciliation 0.3

10/15/2018 Koo, Ada August bank reconciliation 0.2

10/23/2018 Koo, Ada September bank reconciliation 0.2

11/13/2018 Brown, Rose Renew investment. 0.3

11/15/2018 Brown, Rose Update Ascend for preparing R&D's. 0.1
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Date Name Description Hours
11/20/2018 Brown, Rose Estate Administration - Prepare GL reports and R&D and send to 

GP.
0.3

11/20/2018 Page, Graham Review of counsel's draft documents for MFC court attendance, 
including Order and Affidavit. Preparation for outline of Receiver's 
report

1.5

11/21/2018 Page, Graham Review of estate financials. Writing of Receiver's First Report 3.0

11/23/2018 Page, Graham Finalizing first draft of Receivers report, including review of estate 
R&D

1.5

11/29/2018 Page, Graham Discussion with JF. Update report 1.0

45.3Total
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EXHIBIT "B" 

This is Exhibit "B" referred ta in the Affidavit of Jean-
François Nadon, sworn before me in the City of 
Montreal, in the Province of Quebec this 7th day 0f 

December, 2018 

mJionerfi Taking Affidavits (or as may be) 
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Deloitte Restructuring Inc.
Billing Summary
Maple Futures Corp

Timekeeper Position Bill Hours Bill Amount Bill Rate (Avg)
Nadon, Jean-François Partner 4.0 2,600.00         650.00            
Page, Graham Senior Manager 30.9 15,450.00       500.00            
Markle, Kent Senior Manager 3.1 1,550.00         500.00            
Baptiste, Anne Analyst 1.7 382.50            225.00            
Tibbel, Samantha Analyst 0.3 67.50              225.00            
Koo, Ada Analyst 2.8 630.00            225.00            
Brown, Rose Consultant 2.5 312.50            125.00            

Total 45.3 20,992.50       

Average Billing Rate 463.41            

Deloitte Restructuring Inc.
Invoice Summary
Maple Futures Corp

Invoice # Date Fees Disbursements Tax Total
8000323536 5-Dec-18 20,992.50    -                 2,729.03         23,721.53   

Total 20,992.50  -                 2,729.03       23,721.53 
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Court File No.: CV-17-11748-00CL

Deloitte Restructuring Inc., in its capacity as Trustee in 
Bankruptcy of Maple Financial Group Inc.

Applicant

and Maple Futures Corp.

Respondent

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

Proceeding Commenced at Toronto

AFFIDAVIT OF JEAN-FRANÇOIS NADON

CASSELS BROCK & BLACKWELL LLP
2100 Scotia Plaza
40 King Street West
Toronto, ON  M5H 3C2

Joseph J. Bellissimo LSO#46555R
Tel:  (416) 860-6572
Fax:  (416) 642-7150
E-mail:  jbellissimo@casselsbrock.com

Sophie Moher LSO#72317H
Tel: (416) 860-2903
Fax: (416) 640-3021
E-mail:  smoher@casselsbrock.com

Lawyers for the Applicant
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Court File No. CV-1 7-1 1 748-OOCL

ONTARIO
SUPERIOR CCJURT OF JUSTICE

(COMMERCIAL LIST)

BETWEEN:

DELOITTE RESTRUCTURING INC., IN ITS CAPACITY AS TRUSTEE IN BANKRUPTCY
OF MAPLE FINANCIAL GROUP INC.

- and-

MAPLE FUTURES CORP.

APPLICATION UNDER SECTION 101 OF THE COURTS
OF JUSTICE ACT R.S.O. 1990 C. C.43, AS AMENDED

AFFIDAVIT OF JANE DIETRICH

Sworn December 7, 2018

Applicant

Respondent

I, Jane Dietrich, of the City of Toronto, in the Province of Ontario, MAKE OATH AND SAY

that:

1. I am a Partner in the law firm Cassels Brock &Blackwell LLP ("Cassels Brock"),

counsel for Deloitte Restructuring Inc. ("Deloitte"}, in its capacity as Court-

appointed receiver (the "Receiver") of all of the assets, undertakings and

properties of the Maple Futures Corp. pursuant to the order of the Honourable Mr.

Justice Pattillo dated April 5, 2017 (the "Receivership Appointment Order") and

as such have knowledge of the matters hereinafter deposed to, except where

stated to be on information and belief and whereso stated I verily believe it to be

true.

2. The Receiver is seeking an order, among other things, approving certain of the

Receiver's and its counsel's fees and disbursements.

LEGAL*46210346.5
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3. Between April 5, 2017 and November 30, 2018, Cassels Brock incurred fees and

disbursements of $8,343.36 acting as counsel to the Receiver, inclusive of

applicable Ontario harmonized sales tax. Particulars of the work performed are

contained in Cassels Brock's invoices (the "Invoices"), copies of which are

attached as Exhibit "A" to my Affidavit.

4. Attached hereto and marked as Exhibit "B" is a summary of the lawyers or

paraprofessionals whose services are reflected on the Invoices, including year of

call (if applicable), hourly rate, and a summary of the total fees and hours billed.

5. Attached hereto and marked as Exhibit "C" is a summary of each invoice together

with a calculation of the average hourly billing rates for the lawyers and

paraprofessionals whose services are reflected thereon. The average hourly billed

rate for this period of the engagement is $458.50.

6. To the best of my knowledge, the rates charged by Cassels Brock are comparable

to the rates charged for the provision of similar services by other legal firms in the

Toronto market.

7. This affidavit is sworn in support of a motion approving the accounts of Cassels

Brock, counsel to the Receiver, and for no other or improper purpose.

SWORN BEFORE ME at the City of
Toronto, in the Province of Ontario,
this 7th day of December, 2018

4 e ' /

~: '~~' Y

Commissioner for Taking Affidavits, etc.

...~
~~

vkF ..x..a,.

JANE DIETRICH

LEGAL*46210346.5
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EXHIBIT "A"

This is Exhibit "A" referred to in the Affidavit of Jane Dietrich
sworn before me in the City of Toronto, in the Province of Ontario
this 7th day of December, 2018

Commissioner for Taking Affidavits (or as maybe)

LEGAL*46182756.4
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DELC~ITTE RESTRUCTURING lNC. Qate: ~9/~6117
ATTN: JEAN-FRANCOlS NADON Our File #: Q49~73-0005
22 ADEL.AiDE STREET WEST Invoice #: 2022446
SUITE 200 HST/GST #: R121379572
TORONTQ, CAN NfSH DA9

Re: Maple Futures Corp. - Receivership

TO PR~~~SSIQNAL SERVICES RENDERED up to and including 08/31/17

Date Description Mours

04/05117 MS entering, issuing and serving orders; research 1.60
regarding Receiver question on BlA application;
call Receiver regarding same

Time aummary
~~~~rrw~~~wr~i r

Timekeeper Hours Rate Fees_.._. r....._.. ..~.._..._. ..~
Monique Sassi 1.6Q 465.00 744.00

fur Fee 744. 0

HST an Fees 96.72
Tota f Fees and Tax 840.72

Taxable Disbursements

copies 4.50

Agency Fees and Disbursements 110.00

Total Taxable Disbursements 114.50

HST an Disburser~nents 14.89
Total Tax on Disbursements 14.89

Accounts are due when rendered. Pursuant to the Solicitors' Act, interest will be charged on any unpaid balance of this account from one
month after the date rendered, at the rate of 1.30 %per annum until paid.

Cassels Brock &Blackwell LLP 2100, Scotia Plaza, 40 King Street West, Toronto, Canada M5H 3C2
Tel: 4 I b.869.5300 Fax; 416.360.8877 www.casselsbrock.com
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~~

Total Taxable Disbursements and Tax

Non-Taxable Disbursements
Agency Fees and Disbursements
Sub-total

Total Disbursements and Tax

Total Fees, Disbursements &Tax

This is our account herein
Cassels Brock & Blac~l~well LLP

Josh J. Bellissir~o
E&t)E

129.39

50.00

50.00

~ r~.~~

1..020._.11

Accounts are due when rendered. Pursuant to the Solicitors' Act, interest will be charged on any unpaid balance of this account from one
month after the date rendered, at the rate of 1.30 9~o per annum until paid.
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DELQITTE RESTRUCTURING INC. Qate: 10/15/18
ATTN: JEAN-FRANCOIS NADQN Our File #: 049073-00005
22 ADELAIDE STREET WEST Invoice #: 2056803
SUITS 200 HST/GST #: R1213795?2
TORONTO, ON M5H OA9

Re: Maple Futures Corp. -Receivership

T4 PROFESSIQNAL SERVICES RENDERED up to and including 09/30/18

Date Description Hours

46/12/18 JJ6 Emails with ~ Page re CRA/distribution issues; 0.30
consider same;

Q6/26/18 SMO Met with J. Qeliissimo to discuss background and 0.20
next steps;

Q7/04/18 SMO Reviewed court materials in preparation for 1.10
drafting motion materials;

07/09/18 SMO Reviewed precedent court materials in 0.20
preparation for drafting revised court materials;

X7/10/18 SMQ F~evis~d court materials in support of distribution 0.70
and discharge order;

07/11/18 SMO Draft court materials in support of distribution and 3.40
discharge of receiver; Met with J. Bellissimo to
discuss court materials and timing;

07/12/18 JJ~ Review and revise draft court materials for 1.50
distribution and discharge order;

X7/1.2/.18 SMO Revised court materials; 1.20

Accounts are due when rendered. Pursuant to the Solicitors' Act, interest will be charged on any unpaid balance of this account from one
month after the date rendered, at the rate of 1.30 9~o per annum until paid.

Cassels 6rock &Blackwell LLP 2100, Scotia Plaza, 40 King Street West, Toronto, Canada M5M 3C2
Te1:416.864.5300 Fax:4I6.360.8877 www.casselsbrock.com
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1
~"

CUSS E LS B RACK

Time aummar

Timekee er

Joseph J. ~ellis~ima

~ophi~ Moher

Our Fee

HST o n Fees
Total Fees and Tax

Taxable Disbursements

Copies
Total Taxable Disbursements

MST on Disbursements

Total disbursements and Tax

Total Fees, Disbursements &Tax

This is our account herein
~asseis Brock & 6lackwell LLB~..

.~.--

J Kph J. 6ellissi
E&OE

-z-

Hours Rate fees
1.8Q 745.OQ 1, 341.04

G.8Q 370.00 2, 51 ~.0~

3,857.00

501.41
4,358.41

11.25

11.25

1.46

CAD 4,371.12

Accounts are due when rendered. Pursuant to the Solicitors' Act, interest will be charged on any unpaid balance of this account from one
month after the date rendered, at the rate of 1,30 ~ per annum until paid,
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SASS E LS B ROCK
.:. ~ , ~ ~ r.. .; . ..

DELOITTE RESTRUCTURING INC.
ATTN: JEAN-FRANCOIS NAD4N
22 ADELAIDE STREET WEST
SUITE 200
TORONTO, ON M5H OA9

Date: 12/06/18
Our File #: 049073-00005
Invoice #: 2061155
HST/GST #: R121379572

Re: Maple Futures Corp. -Receivership

TO PROFESSIONAL SERVICES RENDERED up to and including 11/30118

Date Description Hours

11/48/18 SMO Correspondence regarding timing and revision of 0.10
materials;

11/08/18 JJB Review and revise draft receiver's distribution 1.00
and discharge motion materials;

1 1 /09/18 SMO Revised motion materials; 1.60

1 1 /12/18 SMO Reviewed motion materials; 0.30

1 1 /14/18 SMO Revised motion materials; 0.40

11/15/18 JJB Further revisions to distributi~~ and discharge 0.50
motion; coordinate court scheduling re same;

11/15/18 SMO Reviewed and revised motion materials; 0.50

11/30/18 SMO Reviewed draft receiver's report and related 1.10
documents;

Accounts are due when rendered. Pursuant to the Solicitors' Act, interest will be charged on any unpaid balance of this account from one

month after the date rendered, at the rate of 1.30 %per annum until paid.

Cassels Brock &Blackwell LLP 2 ! 00, Scotia Plaza, 40 King Street West, Toronto, Canada MSH 3C2
Te1:416.869.5300 Fax: 416.360.8877 www.casselsbrock.com
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c , ~~.«.~...,~~ ~:.,, .1~ w, ...«,..

CASSELS BROCK
~~~~ .

-2-

Time Summary

Timekeeper Hours Rate Fees

Joseph J . Bellissimo 1.50 745.00 1,117.50

Sophie Moher 4.00 370.00 1,480.00

Our Fee

HST on Fees
Tota I Fees and Tax

Taxable Disbursements

Copies

Total Taxable Disbursements

HST on Disbursements

Total Disbursements and Tax

Total Fees, Disbursements &Tax

This is our account herein
Cassels Brock &Blackwell ~~P

337.68
2,935.18

15.00

15.00

1.95

16.95

CAD , 2.952.13

Accounts are due when rendered. Pursuant to the Solicitors' Act, interest wi{I be charged on any unpaid ba{ance of this account from one
month after the date rendered, at the rate of 1.30 %per annum until paid.

2,597.50
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CASSELS BROCK
.. ~~~ ~~ .

-3-

Outstanding Invoice Summary

invoice No. Date Amount

2056803 Oct. 15, 2018 4, 371.12

Total Outstanding Invoices 4,371.12

Accounts are due when rendered. Pursuant to the Solicitors' Act, interest will be charged on any unpaid balance of this account from one
month after the date rendered, at the rate of 1.30 %per annum until paid.
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EXHIBIT "B"

This is Exhibit "B" referred to in the Affidavit of Jane Dietrich
sworn before me in the City of Toronto, in the Province of Ontario
this 7th day of December, 2018

Commissioner for T~akir~g Affidavits (o~r as maybe)

LEGAL*46182756.4
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EXHIBIT "B"

Summary of Lawyers'/Paraprofessionals' Services

Year of Call
Lawyer/

Paraprofessional
Rate ($)

Fees
.
Billed ($)

Hours
Worked

2002 Joseph J. Bellissimo 745.00 2,458.50 3.30

2013 Monique Sassi 465.00 744.00 1.60

2017 Sophie Moher 370.00 3,996.00 10.80

LEGAL*46210346.4
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EXHIBIT "C"

This is Exhibit "C" referred to in the Affidavit of Jane Dietrich
sworn before me in the City of Toronto, in the Province of Ontario
this 7th day of December, 2018

Commissioner for Taking Affidavits (or as maybe)

LEGAL*46182756.4
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Exhibit "C"
Calculation of Average Hourly Billing Rates of

Cassels Brack &Blackwell LLP
for the period April 5, 2017 to November 30, 2018

Invoice No./ Fees ($) Disbursements HST ($) Total Fees, Hours Average
Period

~~)
Disbursements Billed Billed
and HST ($) Rate ($)

2022446 744.00 164.50 111.61 1, 020.11 1.60 465.00
(Apr. 5,

2017 —Aug.
31, 2017)

2056803 3, 857.00 11.25 502.87 4, 371.12 8.60 448.49
(June 12,
2018 --
Sept. 30,
2018)

2061155 2, 597.50 15.00 339.63 2, 952.13 5.50 472.27
(Nov. 8,
2Q18 —Nov.
30, 2018)

Tota I 7,198.5 190.75 954.11 8, 343.36 15.70 458.50

LEGAL*46214346.4
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Court File No. CV-17-11748-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

THE HONOURABLE 

JUSTICE 

)

)

)

THURSDAY, THE 13TH  

DAY OF DECEMBER, 2018

BETWEEN: 

DELOITTE RESTRUCTURING INC., IN ITS CAPACITY AS TRUSTEE IN BANKRUPTCY OF 
MAPLE FINANCIAL GROUP INC.

Applicant
- and -

MAPLE FUTURES CORP.

Respondent

APPLICATION UNDER SECTION 101 OF THE COURTS OF 
JUSTICE ACT R.S.O. 1990 C. C.43, AS AMENDED

DISTRIBUTION AND DISCHARGE ORDER

THIS MOTION, made by Deloitte Restructuring Inc. (the “Deloitte”), in its capacity as 

Court-appointed receiver (in such capacity, the “Receiver”) of Maple Futures Corp. (“Maple 

Futures”), for an order: (i) if necessary, abridging the time for, and validating service of, the 

Receiver’s notice of motion and the materials filed in support of its motion and dispensing with 

further service thereof such that the motion is properly returnable on December 13, 2018; (ii) 

approving the conduct and activities of the Receiver as described in the Receiver’s First Report 

dated December 7, 2018 (the “First Report”); (iii) approving the Receiver’s Interim Statement of 

Receipts and Disbursements; (iv) approving the fees and expenses of Deloitte as Receiver and 

Cassels Brock & Blackwell LLP (“Cassels Brock”) as set out in the affidavit of Jean-François 

Nadon sworn December 7, 2018 and the affidavit of Jane Dietrich sworn December 7, 2018 

(together, the “Fee Affidavits”) (v) approving any fees and disbursements of the Receiver and 
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Cassels Brock as counsel to the Receiver that are not set out in the Fee Affidavits but that have 

been or will be incurred by the Receiver and Cassels Brock to complete the administration of the 

receivership estate up to a maximum of $25,000.00; (vi) approving the distributions of the 

remaining proceeds available in the estate of Maple Futures as set out herein; and (vii) 

discharging and releasing Deloitte as Receiver of the undertaking, property and assets of Maple 

Futures as set out herein, was heard this day at 330 University Avenue, Toronto, Ontario.

ON READING the receiver’s notice of motion, the First Report, the Fee Affidavits and on 

hearing the submissions of counsel for the Receiver, no one else appearing although served as 

evidenced by the Affidavit of  sworn , 2018, filed,  

SERVICE

1. THIS COURT ORDERS AND DECLARES that service of the notice of motion and the 

motion record in accordance with the affidavits of service, including the method and timing of 

notice, and service to the service list, shall be and is hereby abridged and validated, so that this 

motion is properly returnable today and any further service thereof upon any interested party 

other than the persons served with the motion record is hereby dispensed with.

APPROVAL OF ACTIVITIES AND FEES

2. THIS COURT ORDERS AND DECLARES that the First Report, and the conduct and 

activities of the Receiver as described therein, be and are hereby approved.

3. THIS COURT ORDERS that the Receiver’s Interim Statement of Receipts and 

Disbursements attached at Appendix D to the First Report be and is hereby approved. 

4. THIS COURT ORDERS AND DECLARES that the fees and expenses of Deloitte as 

Receiver and Cassels Brock as counsel to the Receiver as set out in the Fee Affidavits be and 

are hereby approved. 
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5. THIS COURT ORDERS AND DECLARES that the fees and expenses of Deloitte as 

Receiver and Cassels Brock as counsel to the Receiver not set out in the Fee Affidavits but that 

have or will be incurred by the Receiver and Cassels Brock to complete the administration for 

the receivership estate up to a maximum of $25,000.00 be and hereby are approved.

APPROVAL OF DISTRIBUTIONS

6. THIS COURT ORDERS that the following distributions by the Receiver in the 

receivership estate of Maple Futures be and are hereby approved:

(a) $3,955.00 to Ernst & Young Inc. on account of and in full satisfaction of all claims 

of Ernst & Young Inc. against Maple Futures; 

(b) $2,235.00 (plus interest and/or fees to the date of payment and any further 

accrued taxes owed on amounts earned during the Receivership) to the Canada 

Revenue Agency (the “CRA”) on account of and in full satisfaction of all claims of 

the CRA against Maple Futures; 

(c) $23,721.53 and $8,343.36 on account of and in full satisfaction of the fees and 

expenses set out in the Fee Affidavits for Deloitte as Receiver and Cassels Brock

as counsel to the Receiver, respectively; and 

(d) any fees and disbursements of the Receiver and Cassels Brock respectively, that 

are not set out in the Fee Affidavits but that have been or will be incurred by the 

Receiver and Cassels Brock to complete the administration for the receivership 

estate up to a maximum of $25,000.00 ((a) through (e) collectively, the 

“Distributions”).

Upon completion of the Distributions, all claims of any person against Maple Futures or in or to 

the receivership estate of Maple Futures shall be forever discharged and released.  
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7. THIS COURT ORDERS that, upon (i) completion of the Distributions and (ii) receipt by 

the Receiver of a clearance certificate or a comfort letter from the CRA, in form and substance 

satisfactory to the Receiver in its sole discretion, advising that all taxes owing or outstanding by 

Maple Futures have been paid, the Receiver is hereby authorized and directed to distribute to 

Deloitte in its capacity as Trustee in Bankruptcy of Maple Financial Group Inc. all funds then 

held by the Receiver in the receivership estate of Maple Futures after payment of all costs 

related to these receivership proceedings.

8. THIS COURT ORDERS that, without limitation to paragraph 8 of this Order, the 

Receiver shall have no liability to any person for making the foregoing distributions in 

accordance with the terms of this Order, save and except for any gross negligence or wilful 

misconduct on the Receiver's part.

DISCHARGE AND RELEASE OF RECEIVER 

9. THIS COURT ORDERS that upon payment of the amounts set out in paragraphs 4 and 

5 hereof and the Receiver filing a certificate (substantially in the form attached hereto as 

Schedule “A”) certifying that it has completed such distributions and any other ancillary activities 

required to complete the administration of the receivership estates, Deloitte shall be discharged 

as Receiver of the undertaking, property and assets of Maple Futures, provided however that 

notwithstanding its discharge herein (i) Deloitte shall remain Receiver for the performance of 

such incidental duties as may be required to complete the administration of the receiverships 

therein; and (ii) the Receiver shall continue to have the benefit of the provisions of all Orders 

made in this proceeding, including all approvals, protections and stays of proceedings in favour 

of Deloitte in its capacity as Receiver.

10. THIS COURT ORDERS AND DECLARES that, effective upon the filing of the certificate 

in accordance with paragraph 7 herein, Deloitte is released and discharged from any and all 

liability that Deloitte now has or may hereafter have by reason of, or in any way arising out of, 
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the acts or omissions of Deloitte, while acting in its capacity as Receiver, save and except for 

any gross negligence or wilful misconduct on the Receiver's part.  Without limiting the generality 

of the foregoing, Deloitte is hereby forever released and discharged from any and all liability 

relating to matters that were raised, or which could have been raised, in the within receivership 

proceedings, save and except for any gross negligence or wilful misconduct on the Receiver's 

part.

________________________________
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Schedule “A”

BETWEEN: 

DELOITTE RESTRUCTURING INC., IN ITS CAPACITY AS 
TRUSTEE IN BANKRUPTCY OF MAPLE FINANCIAL GROUP INC.

Applicant
- and -

MAPLE FUTURES CORP.

Respondent

APPLICATION UNDER SECTION 101 OF THE 
COURTS OF JUSTICE ACT, R.S.O. 1990, C. C.43, AS AMENDED

RECEIVER’S DISCHARGE CERTIFICATE

A. Pursuant to the Order of the Honourable Mr Justice Pattillo of the Ontario Superior Court 

of Justice (Commercial List) (the “Court”) dated April 5, 2017 (the “Receivership Order”), 

Deloitte Restructuring Inc. (the “Receiver”) was appointed as receiver of all assets, 

undertakings and property of Maple Futures Corp. (“Maple Futures”) pursuant to Section 101 of 

the Courts of Justice Act, R.S.O. 1990, c. C.43.

B. Pursuant to an Order of the Court dated December 13, 2018 (the “Distribution and 

Discharge Order”), the Court ordered, inter alia, the discharge of the Receiver to be effective 

upon the filing by the Receiver of a certificate certifying the matters set out herein.

C. Unless otherwise indicated herein, terms with initial capitals have the meanings set out 

in the Distribution and Discharge Order.
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THE RECEIVER HEREBY CERTIFIES the following:

1. The Receiver is satisfied, in its sole discretion, that it has completed the distributions set 

out in the Distribution and Discharge Order together with all ancillary activities required in the 

course of its administration of the receivership proceeding.

2. This Certificate was delivered by the Receiver at ________ [TIME] on 

________________________ [DATE].

DELOITTE RESTRUCTURING INC., in its 
capacity as court-appointed receiver of 
Maple Futures Corp.

Per: _______________________________
Name:
Title:

177



LEGAL*46181707.5

DELOITTE RESTRUCTURING INC., IN ITS 
CAPACITY AS TRUSTEE IN BANKRUPTCY 
OF MAPLE FINANCIAL GROUP INC.

Applicant

MAPLE FUTURES CORP.

Respondent

Court File No. CV-17-11748-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

DISTRIBUTION AND DISCHARGE ORDER

CASSELS BROCK & BLACKWELL LLP
2100 Scotia Plaza
40 King Street West
Toronto, ON  M5H 3C2

Joseph J. Bellissimo LSUC No.: 46555R
Tel:  (416) 860-6572
Fax:  (416) 642-7150
E-mail:  jbellissimo@casselsbrock.com

Sophie Moher LSUC No.: 72317H
Tel: (416) 860-2903
Fax: (416) 640-3021
E-mail:  smoher@casselsbrock.com

Lawyers for Deloitte Restructuring Inc., in its 
capacity as Receiver of Maple Futures Corp.  
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Court File No. CV-17-11748-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST   )

THE HONOURABLE 

JUSTICE 

)

)

)

THURSDAY, THE 13TH   

DAY OF DECEMBER, 202018

B E T W E E N:  

Plaintiff

BETWEEN: 

DELOITTE RESTRUCTURING INC., IN ITS CAPACITY AS TRUSTEE IN BANKRUPTCY OF 
MAPLE FINANCIAL GROUP INC.

Applicant
- and –-

Defendant

MAPLE FUTURES CORP.

Respondent

APPLICATION UNDER SECTION 101 OF THE COURTS OF 
JUSTICE ACT R.S.O. 1990 C. C.43, AS AMENDED

DISTRIBUTION AND DISCHARGE ORDER

THIS MOTION, made by []Deloitte Restructuring Inc. (the “Deloitte”), in its capacity as the

Court-appointed receiver (in such capacity, the "“Receiver") of the undertaking, property and 

assets of [] (the "Debtor"), for an order: 
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1. approving the”) of Maple Futures Corp. (“Maple Futures”), for an order: (i) if necessary, 

abridging the time for, and validating service of, the Receiver’s notice of motion and the materials 

filed in support of its motion and dispensing with further service thereof such that the motion is 

properly returnable on December 13, 2018; (ii) approving the conduct and activities of the 

Receiver as set out in the report of the Receiver dated [] (the "Report"); 

2. approving thedescribed in the Receiver’s First Report dated December 7, 2018 (the “First 

Report”); (iii) approving the Receiver’s Interim Statement of Receipts and Disbursements; (iv) 

approving the fees and expenses of Deloitte as Receiver and Cassels Brock & Blackwell LLP 

(“Cassels Brock”) as set out in the affidavit of Jean-François Nadon sworn December 7, 2018 

and the affidavit of Jane Dietrich sworn December 7, 2018 (together, the “Fee Affidavits”) (v) 

approving any fees and disbursements of the Receiver and its counsel; 

3. approving the distributionCassels Brock as counsel to the Receiver that are not set out in 

the Fee Affidavits but that have been or will be incurred by the Receiver and Cassels Brock to 

complete the administration of the receivership estate up to a maximum of $25,000.00; (vi) approving 

the distributions of the remaining proceeds available in the estate of the Debtor; [and]

4. discharging []Maple Futures as set out herein; and (vii) discharging and releasing Deloitte

as Receiver of the undertaking, property and assets of the Debtor[; and

5. releasing [] from any and all liability, as set out in paragraph 5 of this Order]1, 

was heard this day at 330 University Avenue, Toronto, Ontario. Maple Futures as set out herein, 
was heard this day at 330 University Avenue, Toronto, Ontario.

ON READING the receiver’s notice of motion, the First Report, the affidavits of the 

Receiver and its counsel as to fees (the "Fee Affidavits"), and on hearing the submissions of 

counsel for the Receiver, no one else appearing although served as evidenced by the Affidavit of 

[] sworn [], 2018, filed
2;,  

SERVICE

1. THIS COURT ORDERS AND DECLARES that service of the notice of motion and the 

motion record in accordance with the affidavits of service, including the method and timing of 
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notice, and service to the service list, shall be and is hereby abridged and validated, so that this 

motion is properly returnable today and any further service thereof upon any interested party 

other than the persons served with the motion record is hereby dispensed with.

APPROVAL OF ACTIVITIES AND FEES

2. THIS COURT ORDERS that the activities of the Receiver, as set out in the Report, are 

hereby approved.  AND DECLARES that the First Report, and the conduct and activities of the 

Receiver as described therein, be and are hereby approved.

3. THIS COURT ORDERS that the Receiver’s Interim Statement of Receipts and 

Disbursements attached at Appendix D to the First Report be and is hereby approved. 

4. THIS COURT ORDERS AND DECLARES that the fees and expenses of Deloitte as 

Receiver and Cassels Brock as counsel to the Receiver as set out in the Fee Affidavits be and are 

hereby approved. 

5. THIS COURT ORDERS AND DECLARES that the fees and expenses of Deloitte as 

Receiver and Cassels Brock as counsel to the Receiver not set out in the Fee Affidavits but that 

have or will be incurred by the Receiver and Cassels Brock to complete the administration for the 

receivership estate up to a maximum of $25,000.00 be and hereby are approved.

APPROVAL OF DISTRIBUTIONS

6. THIS COURT ORDERS that the following distributions by the Receiver in the receivership 

estate of Maple Futures be and are hereby approved:

(a) $3,955.00 to Ernst & Young Inc. on account of and in full satisfaction of all claims of 

Ernst & Young Inc. against Maple Futures; 
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(b) $2,235.00 (plus interest and/or fees to the date of payment and any further 

accrued taxes owed on amounts earned during the Receivership) to the Canada 

Revenue Agency (the “CRA”) on account of and in full satisfaction of all claims of 

the CRA against Maple Futures; 

(c) $23,721.53 and $8,343.36 on account of and in full satisfaction of the fees and 

expenses set out in the Fee Affidavits for Deloitte as Receiver and Cassels Brock 

as counsel to the Receiver, respectively; and 

(d) THIS COURT ORDERS that theany fees and disbursements of the Receiver and 

its counsel, asCassels Brock respectively, that are not set out in the Report and the 

Fee Affidavits, are hereby approvedFee Affidavits but that have been or will be 

incurred by the Receiver and Cassels Brock to complete the administration for the 

receivership estate up to a maximum of $25,000.00 ((a) through (e) collectively, 

the “Distributions”).

Upon completion of the Distributions, all claims of any person against Maple Futures or in or to the 

receivership estate of Maple Futures shall be forever discharged and released.  

7. THIS COURT ORDERS that, after payment of the fees and disbursements herein 

approved, the Receiver shall pay the monies remaining in its hands to []3. upon (i) completion of 

the Distributions and (ii) receipt by the Receiver of a clearance certificate or a comfort letter from 

the CRA, in form and substance satisfactory to the Receiver in its sole discretion, advising that all 

taxes owing or outstanding by Maple Futures have been paid, the Receiver is hereby authorized 

and directed to distribute to Deloitte in its capacity as Trustee in Bankruptcy of Maple Financial 

Group Inc. all funds then held by the Receiver in the receivership estate of Maple Futures after 

payment of all costs related to these receivership proceedings.
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8. THIS COURT ORDERS that, without limitation to paragraph 8 of this Order, the Receiver 

shall have no liability to any person for making the foregoing distributions in accordance with the 

terms of this Order, save and except for any gross negligence or wilful misconduct on the 

Receiver's part.

DISCHARGE AND RELEASE OF RECEIVER 

9. THIS COURT ORDERS that upon payment of the amounts set out in paragraph 

3paragraphs 4 and 5 hereof [and upon the Receiver filing a certificate (substantially in the form 

attached hereto as Schedule “A”) certifying that it has completed thesuch distributions and any

other ancillary activities described in the Report], the Receiverrequired to complete the 

administration of the receivership estates, Deloitte shall be discharged as Receiver of the 

undertaking, property and assets of the DebtorMaple Futures, provided however that 

notwithstanding its discharge herein (a) the Receiveri) Deloitte shall remain Receiver for the 

performance of such incidental duties as may be required to complete the administration of the 

receivership herein,receiverships therein; and (bii) the Receiver shall continue to have the benefit 

of the provisions of all Orders made in this proceeding, including all approvals, protections and 

stays of proceedings in favour of []Deloitte in its capacity as Receiver.

10. [THIS COURT ORDERS AND DECLARES that [], effective upon the filing of the 

certificate in accordance with paragraph 7 herein, Deloitte is hereby released and discharged 

from any and all liability that []Deloitte now has or may hereafter have by reason of, or in any way 

arising out of, the acts or omissions of []Deloitte, while acting in its capacity as Receiver herein, 

save and except for any gross negligence or wilful misconduct on the Receiver's part.  Without 

limiting the generality of the foregoing, []Deloitte is hereby forever released and discharged from 

any and all liability relating to matters that were raised, or which could have been raised, in the 
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within receivership proceedings, save and except for any gross negligence or wilful misconduct 

on the Receiver's part.]4

________________________________
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Schedule “A”

BETWEEN: 

DELOITTE RESTRUCTURING INC., IN ITS CAPACITY AS 
TRUSTEE IN BANKRUPTCY OF MAPLE FINANCIAL GROUP INC.

Applicant
- and -

MAPLE FUTURES CORP.

Respondent

APPLICATION UNDER SECTION 101 OF THE 
COURTS OF JUSTICE ACT, R.S.O. 1990, C. C.43, AS AMENDED

_______________________________________

RECEIVER’S DISCHARGE CERTIFICATE

A. Pursuant to the Order of the Honourable Mr Justice Pattillo of the Ontario Superior Court 

of Justice (Commercial List) (the “Court”) dated April 5, 2017 (the “Receivership Order”), 

Deloitte Restructuring Inc. (the “Receiver”) was appointed as receiver of all assets, undertakings 

and property of Maple Futures Corp. (“Maple Futures”) pursuant to Section 101 of the Courts of 

Justice Act, R.S.O. 1990, c. C.43.

B. Pursuant to an Order of the Court dated December 13, 2018 (the “Distribution and 

Discharge Order”), the Court ordered, inter alia, the discharge of the Receiver to be effective 

upon the filing by the Receiver of a certificate certifying the matters set out herein.

C. Unless otherwise indicated herein, terms with initial capitals have the meanings set out in 

the Distribution and Discharge Order.
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THE RECEIVER HEREBY CERTIFIES the following:

1. The Receiver is satisfied, in its sole discretion, that it has completed the distributions set 

out in the Distribution and Discharge Order together with all ancillary activities required in the 

course of its administration of the receivership proceeding.

2. This Certificate was delivered by the Receiver at ________ [TIME] on 

________________________ [DATE].

DELOITTE RESTRUCTURING INC., in its 
capacity as court-appointed receiver of 
Maple Futures Corp.

Per: _______________________________
Name:
Title:
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DELOITTE RESTRUCTURING INC., IN ITS 
CAPACITY AS TRUSTEE IN BANKRUPTCY 
OF MAPLE FINANCIAL GROUP INC.

Applicant

MAPLE FUTURES CORP.

Respondent

  Court File No. CV-17-11748-00CL 

ONTARIO
SUPERIOR COURT OF JUSTICE

(COMMERCIAL LIST)

DISTRIBUTION AND DISCHARGE ORDER

CASSELS BROCK & BLACKWELL LLP
2100 Scotia Plaza
40 King Street West
Toronto, ON  M5H 3C2

Joseph J. Bellissimo LSUC No.: 46555R
Tel:  (416) 860-6572
Fax:  (416) 642-7150
E-mail:  jbellissimo@casselsbrock.com

Sophie Moher LSUC No.: 72317H
Tel: (416) 860-2903
Fax: (416) 640-3021
E-mail:  smoher@casselsbrock.com

Lawyers for Deloitte Restructuring Inc., in its capacity 
as Receiver of Maple Futures Corp.  
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