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1. On August 1, 2007, Hollinger Inc. (“Hollinger”) and certain of its subsidiaries

(collectively, the “Applicants”) filed for and obtained protection from their creditors under

the Companies’ Creditors Arrangement Act,  R.S.C.  1985,  c.  C-36,  as  amended  (the

“CCAA”) pursuant to the Order of this Court dated August 1, 2007 (the “Initial Order”).

Pursuant  to  the  Initial  Order,  Ernst  &  Young  Inc.  was  appointed  as  the  monitor  of  the

Applicants (the “Monitor”) in these CCAA proceedings.

PURPOSE

2. The purpose of this Twenty-Eighth Report of the Monitor (the “Twenty-Eighth Report”)

is to provide this Court with a summary of the following:

(a) The Applicants’ actual receipts and disbursements since June 28, 2014 through

November 28, 2014 (the “Reporting Period”) and their revised cash flow

forecasts through April 30, 2015 (the “Revised Forecast);
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(b) The Court’s approval of settlements with F. David Radler and  his private

companies (“Radler”) and with Lord Conrad Black and his related companies

(“Black”);

(c) A summary of the resolution of a claim of the Canada Revenue Agency (“CRA”)

into the estate of 4322525 Canada Inc.;

(d) A summary of the proposed distribution from the Applicants’ estates and the

ultimate flow of funds and reserves required to be maintained as a result of same

(the “Waterfall”);

(e) An extension of the Applicants’ stay of proceedings until April 30, 2015; and

(f) the Monitor’s observations and commentary related to these items.

TERMS OF REFERENCE AND DISCLAIMER

3. In preparing this Twenty-Eighth Report and making the comments herein, the Monitor has

been provided with, and has relied upon, unaudited financial information, books and

records prepared by the Applicants, and discussions with management of the Applicants

(“Management”) (collectively, the “Information”).

4. The Monitor has reviewed the Information for reasonableness, internal consistency and use

in the context in which it was provided.  However, the Monitor has not audited or

otherwise attempted to verify the accuracy or completeness of the Information in a manner

that would wholly or partially comply with Generally Accepted Assurance Standards

(“GAAS”) pursuant to the Chartered Professional Accountants Canada Handbook and,

accordingly, the Monitor expresses no opinion or other form of assurance contemplated

under GAAS in respect of the Information.

5. Future oriented financial information referred to in this Twenty-Eighth Report was

prepared based on Management’s estimates and assumptions.  Readers are cautioned that

since projections are based upon assumptions about future events and conditions that may
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not be ascertainable, the actual results will vary from the projections, even if the

assumptions materialize, and the variations could be significant.

6. Unless otherwise stated all monetary amounts contained herein are expressed in Canadian

dollars.

7. Copies of this Twenty-Eighth Report and other court material filed in connection with

these CCAA proceedings may be obtained from the Monitor’s website established in

connection with these proceedings (www.ey.com/ca/hollinger) (the “Monitor’s Website”).

8. Capitalized terms not defined in this Twenty-Eighth Report are as defined in previous

reports of the Monitor.

OVERVIEW

9. Hollinger owns a number of entities both directly and indirectly.  The corporate structure,

as set out in the First Report of the Monitor dated August 23, 2007, is attached as

Appendix “A”.  A summary of the Applicants and Non-Applicants (as defined herein) is

set out below:

(a) Hollinger is the ultimate parent company of a number of other entities.  It wholly

owns Sugra Limited (“Sugra”), an Applicant;

(b) Sugra in turn owns 4322525 Canada Inc. (“432”), another Applicant;

(c) 432, along with Hollinger, own minority equity positions in the Sun-Times Media

Group Inc. (“STMG”) (now Chicago Newspaper Liquidation Corporation or

“CNLC” ), an entity which conducted publishing activities in the United States

and is subject to its own insolvency proceedings.  432 and Hollinger, despite

owning a minority equity share, controlled a majority of the votes at STMG until

the Multi-Party Settlement Agreement (the “MPSA”) was approved by the Court

on May 26, 2008;
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(d) Domgroup Ltd. (“Domgroup”) is a non-Applicant that is wholly owned by

Hollinger.  Domgroup formerly operated a number of supermarkets under the

“Dominion” brand name and is Hollinger’s primary post-filing source of

financing; and

(e) 10 Toronto Street Inc. (“10 Toronto”) is a non-Applicant that is wholly-owned by

Domgroup.  10 Toronto and Domgroup are each “Non-Applicants”.

10. Throughout these CCAA proceedings, the Monitor has regularly delivered communications

and reports to the Court containing the Applicants’ statements of receipts and

disbursements, cash projections and periodic updates on any material activities and

initiatives undertaken by the Applicants, including those of the non-Applicant subsidiaries.

11. The Monitor provided a comprehensive summary of the activities undertaken since the

commencement of these CCAA proceedings in its twenty-seventh report dated July 8, 2014

(the “Twenty-Seventh Report”).  A copy of the Twenty-Seventh Report is posted on the

Monitor’s Website.

12. The  Applicants’  current  stay  of  proceedings  will  expire  on  January  8,  2015,  absent  a

further Order of the Court.

ACTUAL RECEIPTS AND DISBURSEMENTS OF THE APPLICANTS

13. Attached hereto as Appendix “A” is a summary of the actual receipts and disbursements

of the Applicants on a consolidated basis during the Reporting Period.

14. Actual cash receipts for the Reporting Period totaled approximately $1.0 million, which

is approximately $635,000 less than forecast.  The main reason for the lower than

forecast receipts is the draw on the debtor-in-possession credit facility (the “DIP”) was

less than forecast.
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15. Actual disbursements for the Reporting Period were approximately $979,000, which is

approximately $19,000 greater than forecast.  This variance is primarily due to higher

than forecast consultant fees in connection with the administration of the estate.

16. As at November 28, 2014, the amount outstanding pursuant to the DIP was

approximately $11.2 million.  Interest on the DIP has not accrued Since December 2013.

17. Cash balances by legal entity as at November 28, 2014 are set out below:

$CDN Millions

Applicants $24.6

Domgroup $4.7

10 Toronto $1.3

Total $30.6

REVISED CASH FLOW FORECAST

18. Attached as Appendix “B” to this Twenty-Eighth Report is the Applicants’ Revised

Forecast for the period from November 29, 2014 through April 30, 2015 (the “Forecast

Period”).  The Revised Forecast has been prepared by the Applicants, using the probable

and hypothetical assumptions set out in notes to the Revised Forecast (the

“Assumptions”).

19. The Applicants’ Revised Forecast estimates that during the Forecast Period, the

Applicants will have net receipts of $7.5 million and total disbursements of

approximately $1.2 million, excluding any amounts paid pursuant to the Applicants’

proposed distribution (other than certain of the reserves set out in the Aziz Affidavit).

The Applicants’ cash position at the commencement of the projection period is estimated

to be approximately $24.6 million.

20. The Monitor's review consisted of inquiries, analytical procedures and discussion related

to  information  supplied  to  it  by  certain  of  the  management  and  employees  of  the
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Applicants.  The Monitor's procedures with respect to the Assumptions were limited to

evaluating whether they were consistent with the purpose of the Revised Forecast.  The

Monitor also reviewed the support provided by the Applicants for the Assumptions and

the preparation and presentation of the Revised Forecast.

21. Based on the Monitor's review, nothing has come to its attention that causes it to believe,

in all material respects, that:

(a) the Assumptions are not consistent with the purpose of the Revised Forecast;

(b) as at the date of this Twenty-Eighth Report, the Assumptions are not suitably

supported  and  consistent  with  the  plans  of  the  Applicants  or  do  not  provide  a

reasonable basis for the Revised Forecast, given the content of the Assumptions;

or

(c) the Revised Forecast does not reflect the Assumptions made by the Applicants.

22. The Revised Forecast has been prepared solely for the purpose described in the

Assumptions to the Revised Forecast and readers are cautioned that it may not be

appropriate for other purposes.

23. Since the Revised Forecast is based on the Assumptions regarding future events, actual

results will vary from the information presented even if the Assumptions occur, and the

variations may be material.  Accordingly, the Monitor gives no assurance as to whether

the Revised Forecast will be achieved.

SETTLEMENTS WITH BLACK AND RADLER

24. As set  out in previous reports of the Monitor,  the Applicants have been in the process of

resolving certain legal claims connected with the Litigation Assets.

25. As of the date of the Twenty-Seventh Report, there were three unresolved claims that were

in the process of being negotiated and finalized.  The counterparties to these claims were
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Black, Radler and Peter White (“White”).  Summaries of the Radler and Black settlements

are set out below.  No settlement has yet been reached with White.

Settlement with Black

26. In May 2014, Hollinger reached a settlement in principle with Conrad M. Black, Barbara

Amiel-Black, and their companies Conrad Black Capital Corporation, Moffat Management

Inc., Black-Amiel Management Inc., 1269940 Ontario Limited and 2753421 Canada

Limited.

27. At the time of the Twenty-Seventh Report, the agreement with Black had not been

finalized.  Since that date, an agreement has been reached and executed by the parties.

28. The terms of the settlement with Black (the “Black Settlement”) have been finalized and

Court approval was obtained on November 13, 2014 (the “Settlement Order”).  A copy of

the Black Settlement is attached hereto as Appendix “C”.

29. The Black Settlement will result in a settlement amount of $5 million being paid to

Hollinger  over  30  months  following  the  expiry  of  the  appeal  period  of  the  Settlement

Order.  Hollinger may also receive proceeds sooner than scheduled if the sale of certain

real property belonging to Black is consummated.  One third of such sale proceeds would

be paid to Hollinger as an accelerated amount prorated over the remaining payments due

under the settlement agreement.

30. Pursuant to the Black Settlement, Hollinger and the other Applicants have granted releases

in favour of Black and certain entities related to him.  A similar release has been obtained

by the Applicants from Black.

Settlement with Radler

31. As at the date of the Twenty-Seventh Report, Hollinger was in the process of finalizing a

settlement with Radler and his related companies (the “Radler Settlement”).  The

settlement was approved by the Court on November 13, 2014.

32. The terms of the settlement with Radler include the payment of $6 million to Hollinger.
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33. As with the Black Settlement, the Radler Settlement provides that the parties grant releases

to each other.

TAX SETTLEMENT WITH CRA

34. In its Twenty-Seventh Report, the Monitor reported to the Court that 432 was in the

process of resolving certain tax matters and that 432 was optimistic that a consensual

settlement could be reached.

35. The Monitor has been advised that a settlement has been reached.  Such settlement

involves 432 paying a de minimis amount to CRA in settlement of this claim.

THE PROPOSED DISTRIBUTION

36. Since  the  Filing  Date,  the  Applicants  have  worked  to  carry  out  a  number  of  activities,

including realizing on available assets and quantifying claims against the various estates.

As at the date of this Twenty-Eighth Report, these activities are largely complete.

37. The Monitor has been advised that the Applicants have been paying for post-filing goods

and services as they become due.  As such, the only material liabilities are those that were

identified in the claims process of each of the Applicants, plus prospective costs necessary

to wind-up the estates after distributing funds to creditors, plus certain amounts that were

deferred until such time as a distribution of assets was to occur.

38. As set out in the affidavit of William Aziz dated December 11, 2014 and supplemented by

the additional affidavit dated December 17, 2014 (together, the “Aziz Affidavit”), the

Applicants are currently seeking approval of the Court to disburse the bulk of their assets

to their creditors in accordance with their legal priorities.

39. The assets and liabilities of each Applicant as at November 30, 2014 (plus forecast

recoveries pursuant to the Waterfall) are set out below:
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40. A summary of issues specific to each Applicant, and its related distribution, are set out

below.

Hollinger

41. As set out in previous reports of the Monitor, the ongoing pursuit of claims by Hollinger

has been carried out by retired Justice, the Honourable Jack Ground (the “Litigation

Trustee”).  To date, the Litigation Trustee has recovered approximately $34.9 million,

including amounts which have been agreed but not yet paid (principally amounts due from

Radler and Black pursuant to their settlements as described above).

42. Ongoing legal costs have been paid in the normal course by Hollinger, with one exception.

Unpaid legal fees in the amount of approximately $5.1 million remain owing, which are

deferred fees, including the fee multiplier, as described in the Twenty-Seventh Report at

paragraph 87-89 (the “Deferred Fees”)1.

43. Payment of the Deferred Fees to the Applicants’ counsel is subject to Court approval,

which approval is currently being sought by the Applicants.  The Monitor notes that, at the

time the deferred fee arrangement was negotiated, the CRO determined that Hollinger did

not have sufficient funds to fully pursue its various litigation assets.  The Monitor

1 Earlier in the CCAA proceeding, the Applicants’ legal counsel agreed to defer certain fees to preserve liquidity
with the understanding that such fees would be subject to a premium if the pursuit of the Litigation Assets was
successful.  The “base” fees of approximately $5.4 million have been paid and only the fee premiums (between 50%
and 150% of the base fees) remain payable, subject to approval of the Court.  The outstanding fee premium is
approximately $5.1 million.

Holllinger Sugra 432
Cash on hand as at November 30 24.6 - 0.0
Post-filing payments (6.9) - -
Costs to wind up the estate (1.0) - -
Assets to distribute 16.7 - 0.0
Settlement proceeds to be received 11.0 - -
Recoveries via distribution 3.7 1.1 13.2
Total available for unsecured creditors 31.4 1.1 13.2
Value of unsecured claims 485.6 349.1 411.3
Recovery rate 6.47% 0.31% 3.20%

Applicant
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understands that the CRO determined in consultation with the Litigation Trustee that the

fee multiplier facilitated the pursuit of the litigation claims at a time when sufficient

liquidity to do so was not otherwise available.  The Monitor also notes that counsel to the

Indenture Trustee was consulted prior to the deferred fee and fee multiplier arrangement

being established.  The Monitor also notes that this fee arrangement was terminated once

the CRO determined that Hollinger had sufficient liquidity to pursue the litigation assets

with funds on hand.

44. The Monitor has been advised by the CRO that no objections have been received in respect

of the proposed payment of the Deferred Fees.

45. The Applicants are currently seeking Court approval to pay certain bonuses to the CRO

and the Litigation Trustee (and the related committee).  The quantum of such bonuses, in

aggregate, is $750,000 plus applicable taxes.  The Monitor notes that such bonuses were

established  by  the  Applicants  after  consultation  with  DK  (who  purports  to  hold

approximately 47% of the total notes outstanding).  Counsel to Conrad Black has written

suggesting that these bonuses should be subject to an independent review as to their

propriety.   The  Monitor  is  not  aware  of  an  objection  to  the  bonuses  from  any  other

stakeholder.

46. As  set  out  in  the  Aziz  Affidavit,  there  is  an  amount  to  be  paid  to  Mr.  Wesley  Voorheis

(“Voorheis”  and  the  “Voorheis Payment”)  as  a  result  of  provisions  contained  in  the

MPSA.   Such  funds  will  be  paid  to  Voorhies  in  priority  to  amounts  being  paid  to  the

Applicants’ various creditors.

47. As set out in the current version of the Waterfall, Hollinger expects to recover

approximately $3.7 million from certain related entities (both Applicants and Non-

Applicants) based on claims in those estates.  Such amounts contemplate that amounts

pursuant to the DIP will be offset against amounts owing to Hollinger for post-filing

advances  to  such  other  entities.   The  repayment  of  the  DIP  is  allocated  to  each  of  the

borrowers thereunder on a pro rata basis based on the amount owed by Domgroup.
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48. Estimated costs to complete Hollinger’s estate are currently estimated to be approximately

$1 million.  Such costs consist principally of professional fees and costs related to leasing

premises and document retention.

49. The Monitor’s Seventh Report, dated May 14, 2008 (the “Seventh Report”) set out certain

details in respect of MPSA, which was an intercreditor agreement designed to facilitate the

administration of the Applicants’ estates.

50. There remain a number of claims that are unresolved within the Hollinger estate.  The

issues related to each are summarized below:

(a) As  reported  in  previous  Reports  of  the  Monitor,  Catalyst  Capital  Fund  I

(“Catalyst”) filed a “superpriority” claim (approximately $2.0 million) in the

Hollinger estate which was denied by Order of the Court on June 24, 2013.  The

Court of Appeal for Ontario declined to hear an appeal from this Order.  The

remaining unsecured claim asserted by Catalyst has not yet been determined.  The

Applicants propose to reserve $150,000 in respect of the potential claim from

Catalyst until such time as the validity of such claim is determined;

(b) Argus Corporation Limited (“Argus”) and a number of related companies filed

claims against each of the Applicants and a number of Non-Applicants in respect

of their costs of ongoing litigation commenced against Argus by Hollinger.  The

Applicants are proposing to withhold $300,000 from the current distribution,

being the amount that Argus is currently claiming in respect of costs.

51. Expected unsecured liabilities of Hollinger are forecast to be approximately $485.6

million.  This includes those liabilities identified in Hollinger’s Court-approved claims

process and claims of noteholders.  Pursuant to the MPSA, the claims of noteholders have

continued to accrue interest post-filing and the recovery on such noteholder claims reflect

such increase.  The quantum of noteholder claims is set out in the Aziz Affidavit.

52. Based on the foregoing, Hollinger expects that the ultimate recovery to creditors will be

approximately 6.5%, with the ultimate recovery not known until the payments pursuant to
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the Black Settlement and the Radler Settlement are received and currently unresolved

claims are finally determined.

432 and Sugra

53. As set out in the table above, neither Sugra nor 432 have any material assets and their

only distributable assets will come from the proceeds from the distribution of certain

other Non-Applicants.

Domgroup

54. As set out earlier in this Twenty-Eighth Report, Domgroup is not an Applicant in these

CCAA proceedings.  Domgroup formerly leased property from Sun Life Assurance

Company  of  Canada  (“Sun Life”) in Halifax, Nova Scotia.  The leased property was

subject to an environmental assessment in 2000 and such assessment determined that

some environmental contamination existed.  Sun Life initially asked Domgroup to

contribute to remediation costs but has not pursued Domgroup since that time.

55. Pursuant  to  a  series  of  Orders  of  the  Court  (collectively,  the  “Non-Applicants Claims

Order”), claims against the Non-Applicants were subject to a process to quantify such

claims, including environmental claims (the “Non-Applicants Claims Process”).

56. Sun Life did not submit a claim in the Non-Applicants Claims Process.  As such,

pursuant to the Non-Applicants Claims Order, any claim that Sun Life may have had is

now forever barred and extinguished given that the bar date included in the Non-

Applicants Claims Order has passed.  Furthermore,  as set  out in the Aziz Affidavit,  the

Applicants are of the view that Sun Life is statute barred from asserting a claim against

Domgroup for any environmental contamination that may have existed.

The Proposed Distribution

57. As set out in the Aziz Affidavit, the Applicants are proposing to distribute an aggregate

amount of approximately $26.0 million from Hollinger and $11.4 million from 432,
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being the amount currently on hand available for distribution net of certain payments to

be made. The steps related to this distribution would involve the following:

(a) The DIP will  be repaid to Domgroup from each of the Applicants on a pro rata

basis based on the amounts owed to Domgroup.  Put another way, the greater each

Applicant’s relative share of total receivables, the greater their repayment will be;

(b) Amounts payable for post-filing services rendered will be paid, along with any

payments required to be made pursuant to the MPSA.  This would include, among

other things, payment of the Deferred Fees in the amount of approximately $5.1

million as set out in the Twenty-Seventh Report and the Voorheis Payment;

(c) Necessary reserves (totaling $1.45 million) will be established for those items

which are not yet determined or for future wind-up costs; and

(d) Unsecured  creditors  will  be  paid  amounts  due  to  them on  a pro rata basis with

other such creditors with future amounts being distributed as funds are available.

EXTENSION OF THE STAY OF PROCEEDINGS

58. Absent  a  further  extension,  the  current  stay  pursuant  to  the  CCAA  is  set  to  expire  on

January 8, 2015.

59. Given the various settlements to which the Applicants are parties, the final payments due

to the Applicants will not be received for several years.  For this reason, the Applicants

are seeking an extension of the stay of proceedings to April 30, 2015.  During this period,

the Applicants intend to work with the Monitor to implement the distribution, if

approved, and to develop a plan to wind up the administration of these proceedings in a

timely and cost-effective manner.

60. Given the current and forecast level of activity in the Applicants’ estates and in order to

facilitate the activities described in the preceding paragraph, the Monitor is supportive of

the stay being extended to April 30, 2015.
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CONCLUSIONS AND RECOMMENDATIONS

61. The Monitor is of the view that, in light of the substantial completion of the Applicants’

restructuring activities, it is appropriate to distribute funds to their creditors in accordance

with their legal priorities, subject to the establishment of the reserves described herein.

The Monitor recommends that  the Court  approve the distribution to creditors as set  out

above and in the Applicants’ motion materials.

62. The Monitor observes that the fee deferral and bonus arrangements were discussed with

the indenture trustee of the notes and DK, respectively, prior to being established.  The

Monitor understands that DK supports Court approval of the bonus payments but, as set

out above, counsel to Conrad Black is of the view that any bonus payable should be

subject to review by an independent third party.

63. The Monitor is  of the view that the Applicants have acted,  and continue to act,  in good

faith  and  with  due  diligence.   Accordingly,  the  Monitor  recommends  that  the  Court

approve the extension of the Stay Period to April 30, 2015.

All of which is respectfully submitted this 17th day of December, 2014:

ERNST & YOUNG INC.
In its capacity as Court-appointed
Monitor of Hollinger Inc. and certain of its affiliates

Per:

Brian M. Denega
Senior Vice President

Todd Ambachtsheer
Vice President
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Appendix “A”
Actual Receipts and Disbursements



Projected Results from
June 28, 2014 to

November 28, 2014

Actual Results from
June 28, 2014 to

Novmeber 28, 2014 Variance
C$ 000s

Opening Cash 24,554 24,554 -

Receipts

Interest income 150 15 (135)
DIP Borrowings 1,500 1,000 (500)

Total receipts 1,650 1,015 (635)

Disbursements

General Corporate and Litigation Fees (228) (266) (38)
CCAA Legal Fees (Canada) (135) (137) (2)
CCAA Monitor Fees (170) (82) 88
Contractor Fees (365) (367) (2)
Finance, Tax Administration and Financial Advisor Fees (11) (54) (43)
Operating Costs related to Premises (51) (75) (24)
Foreign Exchange - 2 2

Total Disbursements (960) (979) (19)

Net Cash Inflow / Outflow 690 37 (653)

Closing Cash Balance 25,244 24,591 (653)

Hollinger Inc., 4322525 Canada Inc. and Sugra Limited (collectively the "Applicants")

Consolidated Weekly Cash Flow Variance Analysis compared to the Forecast in the 27th Report
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Appendix “B”
Revised Forecast



Hollinger Inc., 4322525 Canada Inc. and Sugra Limited
(collectively, the "Applicants")
Weekly cash flow projection
November 29, 2014 through May 1, 2015

Week ended 5-Dec-14 12-Dec-14 19-Dec-14 26-Dec-14 2-Jan-14 9-Jan-14 16-Jan-14 23-Jan-14 30-Jan-14 6-Feb-14 13-Feb-14 20-Feb-14

Beginning bank balance 24,591 24,506 24,446 30,432 30,432 30,346 29,873 29,837 29,820 29,820 31,204 31,204

Receipts
Settlement proceeds - - 6,000 - - - - - - 1,500 - -
DIP borrowings - - - - - - - - - - - -
Total receipts - - 6,000 - - - - - - 1,500 - -

Disbursements
General Corporate and Litigation Legal Fees - (21) - - - - (21) - - - - (21)
CCAA Legal Fees (Canada) - (15) - - - - (15) - - - - (15)
CCAA Monitor and Counsel Fees - (30) - - - (30) - - - (30) - -
Contractor Fees (73) - - - (73) - - - - (73) - -
Finance, Tax Administration and Financial Advisor Fees - - (8) - - - - (11) - - - (11)
Operating Costs related to premises (12) 6 (5) - (13) 7 - (7) - (13) - (7)
Taxes - - - - - - - - - - - -
Reserves pusuant to distribution - - - - - (450)
Foreign Exchange - - - - - - - - - - - -
Total disbursements (85) (60) (14) - (86) (474) (36) (17) - (116) - (54)

Net cash flow (85) (60) 5,986 - (86) (474) (36) (17) - 1,384 - (54)

Ending bank balance 24,506 24,446 30,432 30,432 30,346 29,873 29,837 29,820 29,820 31,204 31,204 31,150

Distribution reserves - - - - - 450 450 450 450 450 450 450



Hollinger Inc., 4322525 Canada Inc. and Sugra Limited
(collectively, the "Applicants")
Weekly cash flow projection
November 29, 2014 through May 1, 2015

Week ended

Beginning bank balance

Receipts
Settlement proceeds
DIP borrowings
Total receipts

Disbursements
General Corporate and Litigation Legal Fees
CCAA Legal Fees (Canada)
CCAA Monitor and Counsel Fees
Contractor Fees
Finance, Tax Administration and Financial Advisor Fees
Operating Costs related to premises
Taxes
Reserves pusuant to distribution
Foreign Exchange
Total disbursements

Net cash flow

Ending bank balance

Distribution reserves

27-Feb-14 6-Mar-14 16-Mar-14 20-Mar-14 27-Mar-14 3-Apr-15 10-Apr-15 17-Apr-15 24-Apr-15 1-May-15 Total

31,150 31,150 31,047 31,047 30,995 31,002 30,929 30,929 30,875 30,882 24,591

- - - - - - - - - - 7,500
- - - - - - - - - - -
- - - - - - - - - - 7,500

- - - (21) - - - (21) - - (105)
- - - (15) - - - (15) - - (75)
- (30) - - - - - - - - (120)
- (73) - - - (73) - - - - (365)
- - - (10) - - - (11) - - (50)
- - - (7) 7 - - (7) 7 (10) (54)
- - - - - - - - - - -

(450)
- - - - - - - - - - -
- (103) - (52) 7 (73) - (54) 7 (10) (1,219)

- (103) - (52) 7 (73) - (54) 7 (10) 6,281

31,150 31,047 31,047 30,995 31,002 30,929 30,929 30,875 30,882 30,872 30,872

450 450 450 450 450 450 450 450 450 450 (450)
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Appendix “C”
Black Settlement














































