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ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)

_IN THE MATTER OF SECTION 129 OF THE SECURITIES ACT R.S.O.
1990 C. S-5, AS AMENDED AND SECTION 101 OF THE COURTS OF

, JUSTJCEACT R.S.0. 1990, c. C. 43, AS AMENDED

!xx ?j ND I’N THE MATTER OF THE RECEIVERSHIP OF FUNDS OBTAINED
A 1 PY THE ONTARIO SECURITIES COMMISSION PURSUANT TO A
< N"VSET I‘EEMENT AGREEMENT AMONG STAFF OF THE ONTARIO
Ung SECURITIES COMMISSION AND GITC INVESTMENTS & TRADING
FUCANADA LTD. carrying on business as GITC INVESTMENTS AND
TRADING CANADA INC. and GITC, GITC INC., and AMAL TAWFIQ
ASFOUR

Applicant

NOTICE OF APPLICATION

A LEGAL PROCEEDING HAS BEEN COMMENCED by the Applicant. The claim
made by the Applicant appears on the following page.

THIS APPLICATION will come on for hearing before a Judge on December [X], 2019,
at 9:30 a.m., or as soon after that time as the application can be heard at 330 University Avenue,
in the City of Toronto, in the Province of Ontario, M5G 1E6.

IF YOU WISH TO OPPOSE THIS APPLICATION, to receive notice of any step in
the application or to be served with any documents in the application, you or an Ontario lawyer
acting for you must forthwith prepare a notice of appearance in Form 38A prescribed by the Rules
of Civil Procedure (Ontario), serve it on the Applicant’s lawyer or, where the Applicant does not
have a lawyer, serve it on the Applicant, and file it, with proof of service, in this court office, and
you or your lawyer must appear at the hearing.

IF YOU WISH TO PRESENT AFFIDAVIT OR OTHER DOCUMENTARY
EVIDENCE TO THE COURT OR TO EXAMINE OR CROSS-EXAMINE WITNESSES
ON THE APPLICATION, you or your lawyer must, in addition to serving your notice of
appearance, serve a copy of the evidence on the Applicant’s lawyer or, where the Applicant does
not have a lawyer, serve it on the Applicant, and file it, with proof of service, in the court office
where the application is to be heard as soon as possible, but at least four days before the hearing.

IF YOU FAIL TO APPEAR AT THE HEARING, JUDGMENT MAY BE GIVEN IN
YOUR ABSENCE AND WITHOUT FURTHER NOTICE TO YOU. IF YOU WISH TO
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OPPOSE THIS APPLICATION BUT ARE UNABLE TO PAY LEGAL FEES, LEGAL AID
MAY BE AVAILABLE TO YOU BY CONTACTING A LO/?&EGAL AID OFFICE.

Date;DﬁCQ‘mbﬁr 9\, «7?@/ {7 Issued by: \ I\
' Local registraf. lrwin
Registrar

b

Address of court office: _
330 University Avenue , 9Th floor
Toronto, ON MS5G 1R7

TO: THIS HONOURABLE COURT



APPLICATION

1. THE APPLICANT, the Ontario Securities Commission (the “Commission”) makes an

application for a Receivership Order and a Claims Process Order that, inter alia:

(a)  validates service of the Notice of Application and Application Record and dispenses of any

e f{lrther service thereof;

(b) appoints Grant Thornton Limited as receiver (the “Receiver”), without security, over the
funds paid to the Commission in relation to contraventions of Ontario securities law;

©) stays all rights and remedies against the Receiver or the Settlement Funds;

“(d)- - pr?)Vides customary protections to the Receiver to allow the Receiver to carry out its
R fhandate;

(e) approves and authorizes the Receiver to commence and oversee a claims process for the
purposes of identifying any and all claims that investors in GITC may have to the
Settlement Funds;

® authorizes the Receiver to engage with investors in GITC with respect to the claims
process, including the resolution of any disputes arising out of a claim in respect of the
Settlement Funds;

(2) authorizes the Receiver to seek the advice and direction of the Court if any disputes arising
out of the claims process cannot be resolved; and

(h) seals in the Court file the confidential exhibit to the affidavit of Jody Sikora sworn
December 10, 2019.

2. Such further and other relief as this Honourable Court deems just.

THE GROUNDS FOR THE APPLICATION ARE:

Background
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GITC Investments & Trading Canada Ltd., carrying on business as GITC Investments and Trading
Canada Inc. and GITC (“GITC Investments™) and GITC Inc. (together with GITC Investments,
“GITC”): (i) traded in securities without being registered, contrary to subsection 25(1) of the
Securities Act (Ontario) (the “Act”), (ii) illegally distributed securities, contrary to subsection
53(1) of the Act, and (iii) acted in a manner that was contrary to the public interest. Amal Tawfiq

Asfour (“Asfour”) was an Ontario resident and is the sole director and directing mind of GITC.

GITC was not a reporting issuer in Ontario and the Respondents were not registered with the

Commission in any capacity.

Contrary to the Act, the Respondents solicited and sold shares of GITC without the proper
registrations under the Act and without filing a prospectus with the Commission. GITC solicited

and sold shares to investors domiciled in Ontario and certain countries in the Middle East.

In addition, the solicitation documents indicated that an investment in GITC could qualify
investors to obtain permanent resident status in Canada through the business immigration or

investor stream of the Provincial Nominee Program.

GITC advised Commission Staff that, through these solicitations, GITC raised approximately
$6.68 million from 48 investors. Approximately $5.3 million of investor funds were deposited
into certain bank accounts of the Respondents in Ontario. The Respondents have not accounted
for the funds raised from investors and it appears that most of the funds raised from investors were

never repaid.

Terms of Settlement

8.

On October 15, 2015, the Commission and Asfour agreed to terms of settlement that provided,

inter alia:

(a) the Respondents would be permanently prohibited from the acquisition of and trading in

securities or derivatives;

(b) Asfour was required to resign from all director and officer positions of an issuer, registrant,
or investment manager and Asfour was permanently prohibited from acting as a director

or officer of an issuer, registrant, or investment manager;
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() The Respondents were jointly and severally required to pay an administrative penalty in

the amount of $200,000, which is designated for allocation or use by the Commission; and

(d) The Respondents were required on a joint and several basis to disgorge to the Commission
an amount equal to $6,680,000, which is designated for allocation or for use by the

Commission.

On October 23, 2015, the terms of the settlement were approved pursuant to an order of the Ontario
Securities Commission tribunal. As at today’s date, the Commission has received $563,708.93
(the “Settlement Funds™) in partial satisfaction of amounts payable to the Commission pursuant

to the terms of settlement and the tribunal order.

The Settlement Funds have been approved by quorum of the Commission Board for allocation to

investors harmed by the contraventions of the Act.

Investor List

11.

12.

Grant Thornton has compiled the current investor list based on a review of four investor lists
provided by staff of the Commission. Based on the best information available to the Commission
and Grant Thornton, there are approximately 75 investors representing investments in the

aggregate amount of $7,383,000.

Based on the investor list, the 75 individuals identified are located in Ontario, Kuwait, Egypt,
United Arab Emirates and the Kingdom of Saudi Arabia. Due to the potential for issues associated
with notifying investors of GITC that funds are available for distribution and the administration of
a global claims process, the Commission has determined that the appointment of the Receiver will
provide the best opportunity for the Commission to distribute the Settlement Funds to the investors

of GITC.

Proposed Appointment of the Receiver

13.

14.

The Commission seeks the appointment of the Receiver for the limited purpose of: (i)
administering the claims process, and (ii) effecting a distribution of the Settlement Funds to

investors of GITC on a pro rata basis.

Based on the amount of Settlement Funds held by the Commission and the details of the investor

list, it appears that the Settlement Funds will be insufficient to make the investors of GITC whole.
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15.  The fees of Grant Thornton will be paid by the Commission from other funds available for
allocation to, or for the benefit of, third parties and will not be paid from the Settlement Funds.
Claims Process
16.  The Commission seeks the approval of the claims process set out in the proposed Claims Process
Order. The claims process provides, inter alia:
(a) a case website where all notices and documents related to the claims process shall be posted
by the Receiver;
(b)  the Receiver will either request that securities regulators in the various jurisdictions of
GITC investors post a translated Public Notice to Investors on their respective websites, or
the Receiver will post an advertisement in the various jurisdictions;
(c) the Receiver will send a notice of claim to the last known mailing address of each investor
on the investor list;
(d)  to be eligible to receive a distribution from the Settlement Funds, each investor is required
to provide a completed proof of claim form;
(e) the claims bar date shall be 120 days after approval of the Claims Process Order;
® the Receiver may revise or disallow claims and may engage with investors of GITC in
order to resolve any disputes with respect to a claim; and
(g)  if resolution is not possible, the Receiver may apply for advice and directions from the
Court with respect to any outstanding disputed claims.
General
17.  Itisjust and convenient in the circumstances.
18.  Grant Thornton Limited has consented to act as the Receiver, if appointed by the Court.
19. Rules 2.03, 3.02, 14.05(2) and 16 of the Rules of Civil Procedure, RR.O. 1990, Reg. 192, as
amended, and sections 101 and 106 of the Courts of Justice Act, R.S.0. 1990, c. C.43, as amended.
20. The Securities Act, R.S.0. 1990, C. S-5, as amended, and more particularly, sections 3.4(2)(b)and

129.
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21.  Such further and other grounds as counsel may advise and this Honourable Court may permit.

THE FOLLOWING DOCUMENTARY EVIDENCE will be filed in support of the application:

(a) affidavit of Jody Sikora sworn December 10, 2019, and the Exhibits attached thereto;

(b) consent of Grant Thornton Limited to act as Receiver dated December 10, 2019; and

(c) such further and other evidence as counsel may advise and this Honourable Court may

permit.

December 9, 2019

Thornton Grout Finnigan LLP

TD West Tower, Toronto-Dominion Centre
100 Wellington Street West, Suite 3200
Toronto, ON M5K 1K7

Fax: (416)304-1313

Leanne M. Williams (LSO# 41877E)
Email: Iwilliams@tef.ca
Tel:  (416) 304-0060

Mitchell W. Grossell (LSO# 699931)
Email: mgrossell@tef.ca
Tel:  (416)304-7978

Lawyers for the Applicant, Ontario Securities
Commission
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Court File No. CV-19-00632480-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

IN THE MATTER OF SECTION 129 OF THE SECURITIES ACT R.S.O.
1990, C. S-5, AS AMENDED AND SECTION 101 OF THE COURTS OF
JUSTICE ACT, R.S.0. 1990, c. C.43, AS AMENDED

AND IN THE MATTER OF A PROPOSED RECEIVERSHIP OF FUNDS
OBTAINED BY THE ONTARIO SECURITIES COMMISSION
PURSUANT TO A SETTLEMENT AGREEMENT BETWEEN STAFF OF
THE  ONTARIO SECURITIES COMMISSION AND  GITC
INVESTMENTS & TRADING CANADA LTD. carrying on business as
GITC INVESTMENTS AND TRADING CANADA INC. and GITC, GITC
INC., and AMAL TAWFIQ ASFOUR

AFFIDAVIT OF JODY SIKORA
(Sworn December 10, 2019)

I, Jody Sikora, of the City of Toronto, in the Province of Ontario, MAKE OATH AND

SAY:

1. I am a Senior Forensic Accountant in the Enforcement Branch of the Applicant, the Ontario
Securities Commission (the “Commission”). In September 2014, I was assigned to assist in the
investigation that led to the commencement of a proceeding brought by the Commission related to
the matters addressed in this affidavit and have personal knowledge of the matters I swear to.
Where my evidence is based on information and belief derived from other persons or documents,

I believe the information to be true and reliable.

2. This affidavit is sworn in support of an Application by the Commission for orders
(respectively, the “Receivership Order” and the “Claims Process Order”), substantially in the
forms attached to the Commission’s Application Record at Tabs 3 and 4, which includes

provisions:

(a) that the Application will be returnable on December 17, 2019, without any requirement

for service;



.

(b) appointing Grant Thornton Limited as receiver (in such capacity, the “Receiver”),
without security, over the funds paid to the Commission pursuant to the settlement
agreement dated October 15, 2015 (the “Settlement Agreement”), and an Order dated
October 23, 2015 that, among other things, approved the Settlement Agreement and
ordered the Respondents (as defined below) to pay an administrative penalty in the
amount of $200,000 and disgorge to the Commission the amount of $6,680,000 (the

“Settlement Order”) in relation to contraventions of Ontario securities law; and

(c) approving a claims process (the “Claims Process”) for the determination of any

investor claims related to the Settlement Funds.

I. BACKGROUND AND OVERVIEW

3. GITC Investments & Trading Canada Ltd., carrying on business as GITC Investments and
Trading Canada Inc. and GITC (“GITC Investments™) was incorporated on June 21, 2011, as a
New Brunswick corporation, and was registered in Ontario as an extra-provincial corporation.
GITC Inc. (and together with GITC Investments, “GITC”) was incorporated on December 23,
2013 as a corporation existing under the laws of Canada, and it has a registered corporate address

in Ontario.

4. Amal Tawfiq Asfour (“Asfour”), was an Ontario resident and is the sole director and the

directing mind of GITC.

5. During the period from March 26, 2013 until September 9, 2014 (the “Trading Period™),
GITC and Amal Tawfiq Asfour (“Asfour”) (collectively, the “Respondents™): (i) traded in
securities without being registered, contrary to subsection 25(1) of the Securities Act (Ontario) (the
“Act™), (i1) illegally distributed securities, contrary to subsection 53(1) of the Act, and (iii) acted

in a manner that was contrary to the public interest.

6. Contrary to the Act, the Respondents solicited and sold shares of GITC without the proper
registrations under the Act and without filing a prospectus with the Commission. The Respondents
solicited and sold shares of GITC to at least one investor in Ontario and investors domiciled in

other countries, including Kuwait, the United Arab Emirates, the Kingdom of Saudi Arabia and
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Egypt. In addition to investing in a Canadian business, the solicitation document related to the
investments indicated that an investment in GITC could qualify the investors to obtain permanent
resident status in Canada through the business immigration or investor stream of the Provincial
Nominee Program (the “PNP”’). Shares were also sold to at least one investor who was an Ontario

resident.

Unregistered Solicitation and Trading

7. GITC was not a reporting issuer in Ontario and during the Trading Period the Respondents
were not registered with the Commission in any capacity. The Respondents solicited potential
investors with an Investment Agreement (the “GITC Investment Agreement”) that promised
returns ranging from 5% to 20% annually for a five-year term and, in most cases, required

interested investors to execute the GITC Investment Agreement.

8. Commission Staff were advised by the Respondents that, through these solicitations, GITC
raised approximately $6.68 million from 48 investors. Approximately $5.3 million of investor
funds were deposited into certain bank accounts of GITC and Asfour in Ontario. The Respondents
have not accounted for the funds raised from investors and based on information provided by the

Respondents to Commission Staff, it appears that most of the investors have not been repaid.

Conduct Contrary to the Public Interest

0. In addition, documents provided by GITC to their investors indicated that GITC would
make PNP applications in British Columbia, Manitoba, New Brunswick and the “Investor” class
program offered by Citizenship and Immigration Canada. However, GITC only made 38
applications in British Columbia, which were ultimately rejected by the British Columbia PNP
because “immigration-linked investment schemes” are prohibited by the Immigration and Refugee

Protection Regulations.

I1. TERMS OF SETTLEMENT

10. On October 15, 2015, the Settlement Agreement was finalized and executed by Asfour and
the Commission. A copy of the Settlement Agreement is attached hereto as Exhibit “A”. The

salient terms of the Settlement Agreement are as follows:
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(a) acquisition of, and trading in any securities or derivatives by the Respondents shall be

permanently prohibited;

(b) Asfour was required to resign from all director and officer positions of an issuer,
registrant, or investment manager, and Asfour is permanently prohibited from acting

as a director or officer of an issuer, registrant, or investment manager;

(c) the Respondents were required to pay an administrative penalty in the amount of
$200,000, on a joint and several basis, which is designated for allocation or use by the

Commission in accordance with subsections 3.4(2)(b)(i) or (ii) of the Act; and

(d) the Respondents were required to disgorge to the Commission the amount of
$6,680,000 (the “Investment Funds”) on a joint and several basis, which is designated
for allocation or for use by the Commission in accordance with subsections 3.4(2)(b)(i)

or (i1) of the Act.

11. On October 23, 2015, the Settlement Agreement was approved and the terms of the
Settlement Agreement were granted pursuant to the Settlement Order. A copy of the Settlement

Order is attached hereto as Exhibit “B”.

12. As at today’s date, the Commission has received $563,708.93 (the “Settlement Funds”)
in partial satisfaction of amounts payable to the Commission pursuant to the Settlement Agreement
and the Settlement Order. Pursuant to the terms of the Settlement Order, these funds have been
designated for allocation to or for the benefit of third parties or for use by the Commission for the
purposes of investor education and related knowledge enhancement. A quorum of the
Commission’s Board has approved allocating these funds to investors harmed by the
contraventions of the Act that gave rise to the Settlement Order, and that the appointment of a

receiver be sought to carry out the distribution.

III. THE INVESTOR LIST

13. The current Investor List was compiled by Grant Thornton from a review of four investor
lists provided by Commission Staff. Three of these investor lists were obtained by Commission

Staff in the course of the Commission’s investigation, including two lists provided by the
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Respondents or their counsel, and one provided from an anonymous source. A fourth list was
prepared by Commission Staff based on inquiries received by the Commission’s Inquiries and

Contact Centre from individuals identifying themselves as GITC investors or their representatives.

14. Grant Thornton has reviewed the above noted investor information and consolidated the
information into one investor list of 75 investors representing investments in the aggregate amount
of $7,383,000 (the “Investor List”). The Investor List is missing investment amounts for 10 of
the investors and mailing addresses for 25 of the investors. It is possible that some of the investors
listed on the Investor List are duplicated or that the information provided by the Respondents is
incomplete or inaccurate. Nevertheless, the Investor List represents the best information available

to the Commission at this time. A copy of the Investor List is attached hereto as Exhibit “C”.

IV.  PROPOSED APPOINTMENT OF RECEIVER

15. I am informed by Rob Stelzer of Grant Thornton and verily believe that Grant Thornton
has extensive experience and expertise acting as a Receiver or Trustee in bankruptcy,

administering claims processes, and distributing funds.

16.  Based on the amount currently held by the Commission and the Investor List, it appears
that the amount available for distribution by Grant Thornton will be insufficient to make the
investors of GITC whole. I am informed by Mr. Stelzer and external counsel to the Commission
that the Court appointment of a Receiver will be of assistance to the distribution of the amounts

held by the Commission for the following reasons:

(a) the Receiver has experience conducting claims processes for the identification of
persons that may have claims against GITC arising from contravention of Ontario

securities law;

(b) the assessment, evaluation and individual adjudication of claims may be required and
the Receiver requires certain protections granted by this Court to carry out its proposed

mandate; and
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(c) a formal proceeding and the appointment of the Receiver may assist with the
cooperation of the regulators domiciled in the various jurisdictions of the investors and
such cooperation may maximize the opportunity for investors to recoup amounts

invested.

17. The Commission seeks the appointment of Grant Thornton as Receiver over all Settlement
Funds recovered under the Settlement Agreement and pursuant to the Settlement Order. The
appointment of the Receiver is requested for the limited purpose of: (i) administering the Claims
Process to determine individual investor claims, and (ii) distributing the Settlement Funds to
Investors of GITC on a pro rata basis based on allowed claims and in accordance with a further

order of the Court.

18.  Based on the Investor List, there are approximately 75 of identified investors that are

located in Canada, Kuwait, Egypt, United Arab Emirates, and the Kingdom of Saudi Arabia.

19. Due to the potential for incomplete information with respect to the Investor List and issues
associated with certain jurisdictions where the investors may reside, there may be issues associated
with informing investors of GITC that funds are available for distribution, determining the validity
and quantum of such investors’ claims to the Settlement Funds, and giving effect to such
distributions. Accordingly, the Commission has determined that the appointment of a receiver will
provide the best opportunity for the Commission to distribute the Settlement Funds to the investors

of GITC.

20. I am informed by Tara Lamacraft, senior legal counsel at the Commission, and believe that
the fees of Grant Thornton and its counsel will not be paid from the Settlement Funds. Such fees
will be paid by the Commission from other funds available for allocation to, or for the benefit of,

third parties.

V. CLAIMS PROCESS

21.  The Commission will seek the approval of the Claims Process as set out in the Proposed

Order. The salient provisions of the Claims Process are summarized as follows:
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the Receiver shall create and maintain a case website in accordance with the
Commercial List Practice Directions (the "Case Website'") and will post all notices and

documents related to the Claims Process on the Case Website;

(b) the Receiver will either: (i) request that securities regulators in the jurisdictions of

(c)

Kuwait, the Kingdom of Saudi Arabia, Egypt, and the United Arab Emirates post a
translated notice on their respective websites, or (i1) post an advertisement in the
foregoing jurisdictions (collectively, the "Public Notice to Investors"), in the form
attached to the Claims Process Order as Schedule “B”. The Public Notice to Investors
will call for claims from investors of GITC and provide instructions describing how to

access the Case Website in order to participate in the Claims Process;

the Commission will post a copy of the Public Notice to Investors on its website;

(d) the Receiver will send a notice of claim (“Notice of Claim”) to the last known mailing

(e)

®

address of each investor appearing on the Investor List, to the extent that such
information is available. The Receiver will also send a Notice of Claim to any other
investor of GITC that the Receiver becomes aware of throughout the Claims Process.
The Notice of Claim shall be substantially in the form attached to the Claims Process
Order as Schedule “C”;

to be eligible to receive a distribution of the Settlement Funds, an investor of GITC is
required to provide a completed proof of claim substantially in the form attached to the
Claims Process Order as Schedule “D” (the "Proof of Claim") on or before the Claims
Bar Date (as defined below), along with any supporting particulars providing evidence
of the investors’ claim (the "Claim"). Any person who is not identified in the Investor
List, but alleges to be an investor may submit a Proof of Claim to the Receiver on or

before the Claims Bar Date;

an investor of GITC shall have 120 days after the commencement of the Claims Process
(the “Claims Bar Date”) to provide a completed Proof of Claim to the Receiver. Any

person alleging to be an investor of GITC that does not submit a Proof of Claim by the
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Claims Bar Date shall be barred from participating in any distribution of the Settlement

Funds;

(g) the Receiver may request further particulars of any Claim received or may advise that
a Claim has been accepted, revised, or disallowed. With respect to any Claim that has
been revised or disallowed, the Receiver shall deliver a Notice of Revision or
Disallowance substantially in the form attached to the Claims Process Order as
Schedule “E” (“Notice of Revision or Disallowance”) to the investor, which provides

an explanation why such Claim has been revised or disallowed;

(h) accepted Claims shall be allowed in the amount as filed in the Proof of Claim, or as
otherwise agreed to between the Receiver and the respective investor, in consultation
with the Commission. If the Receiver revises or disallows a Claim, the investor shall

have a right to dispute the Receiver’s revision or disallowance;

(1) notice of any dispute of a Claim shall be received by the Receiver within 21 days of
the date that a Notice of Revision or Disallowance is mailed to an investor. Such notice
of dispute shall provide particulars sufficient to explain why the Notice of Revision or
Disallowance is being disputed and be substantially in the form attached to the Claims

Process Order as Schedule “F” (the “Dispute Notice”).

(j) if there are any outstanding disputes, following the time required to file a Dispute
Notice for all Claims filed with the Receiver, the Receiver shall file a report with the
Court summarizing all Dispute Notices received and shall bring a motion for advice

and directions from the Court in respect of the resolution of any outstanding Dispute

Notices.
JUST AND CONVENIENT
22.  In the circumstances, it is just and convenient to appoint the Receiver for, inter alia, the

following reasons:



(a) the Settlement Funds were designated for allocation or use by the Commission in
accordance with the Act and the Commission has the requisite authority to allocate the

Settlement Funds to investors who have been harmed by the actions of GITC;
(b) GITC has no further interest in the Settlement Funds;

(¢) the Commission requires the Receiver to oversee the Claims Process to identify and

validate investors of GITC; and

(d) the Receiver is better equipped than the Commission to administer the Claims Process

and ultimately make distributions pursuant to a further court order.

PURPOSE

23.  This affidavit is sworn in sﬁpport of the Application to appoint Grant Thornton as Receiver

and to approve the Claims Process, and for no other purpose.

SWORN BEFORE ME at the City of

Toronto, Ontario, on December 10,
o g\
%‘ /gm //' WY SIKORA

Cofnmissioner for Taking Afffdavits
THRA LR CRATT
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Ontario Commission des 22" Floor 22e étage
Securities valeurs mobilieres 20 Queen Street West 20, rue queen ouest
Commission  de I'Ontario Toronto ON M5H 3S8 Toronto ON M5H 3S8

Ontarlo

IN THE MATTER OF THE SECURITIES ACT
R.S.0. 1990, c. S.5 AS AMENDED

-and -

IN THE MATTER OF GITC INVESTMENTS AND TRADING CANADA LTD.
carrying on business as GITC INVESTMENTS AND TRADING CANADA INC.
and GITC, GITC INC., and AMAL TAWFIQ ASFOUR

-and -

IN THE MATTER OF A
SETTLEMENT AGREEMENT BETWEEN STAFF
OF THE ONTARIO SECURITIES COMMISSION AND
GITC INVESTMENTS AND TRADING CANADA LTD.
carrying on business as GITC INVESTMENTS AND TRADING CANADA INC.
and GITC, GITC INC., and AMAL TAWFIQ ASFOUR

SETTLEMENT AGREEMENT

PART I - INTRODUCTION

1.  The Ontario Securities Commission (the “Commission”) will issue a Notice of
Hearing to announce that it will hold a hearing to consider whether, pursuant to
sections 127 and 127.1 of the Securities Act, R.S.0. 1990, c. S-5, as amended (the
“Act”), it is in the public interest for the Commission to make certain orders in
respect of GITC Investments & Trading Canada Ltd. carrying on business as

GITC Investments and Trading Canada Inc. and GITC (“GITC Investments &



Trading Canada”), GITC Inc., and Amal Tawfiq Asfour (“Asfour”) (collectively,
the “Respondents™).

PART Il - JOINT SETTLEMENT RECOMMENDATION

Staff of the Commission (“Staff”’) agree to recommend settlement of the
proceeding commenced by Notice of Hearing dated March 12, 2015 (the
“Proceeding”) against the Respondents according to the terms and conditions set
out in Part VI of this Settlement Agreement. The Respondents agree to the
making of an order in the form attached as Schedule “A”, based on the facts set

out below.

For the purposes of this Proceeding, and any other regulatory proceeding
commenced by a securities regulatory authority, the Respondent agrees with the
facts as set out in Part Il and the conclusion in Part IV of this Settlement
Agreement.

PART II1 - AGREED FACTS

A

OVERVIEW

During the period from March 26, 2013 until September 9, 2014 (the “Relevant
Period”), the Respondents: (i) traded in securities without being registered,
contrary to subsection 25(1) of the Act, (ii) illegally distributed securities,
contrary to subsection 53(1) of the Act, and/or (iii) acted in a manner that was
contrary to the public interest.

Without being registered and without filing a prospectus with the Commission as
was required, the Respondents solicited and sold shares of GITC Investments &
Trading Canada or GITC Inc. from Ontario to residents of countries including
Kuwait, the United Arab Emirates, and/or the Kingdom of Saudi Arabia. In

addition to investing in a business in Canada, the documents related to the



10.

investment indicated that making the investment could qualify the investors to
obtain permanent resident status in Canada through the business immigration or
investor stream of the Provincial Nominee Program (“PNP”). Shares were also

sold to at least one investor who was an Ontario resident.
BACKGROUND

GITC Investments & Trading Canada was incorporated on June 21, 2011 as a
New Brunswick corporation, and was registered in Ontario as an extra-provincial

corporation.

GITC Inc. was incorporated on December 23, 2013 as a Canadian corporation,

and it has a registered corporate address in Ontario.

Asfour was an Ontario resident during the Relevant Period. She is the sole
director and directing mind of GITC Investments & Trading Canada and GITC

Inc.
UNREGISTERED TRADING

Neither GITC Investments & Trading Canada nor GITC Inc. is a reporting issuer
in Ontario. During the Relevant Period, none of the Respondents were registered

with the Commission in any capacity.

During the Relevant Period, the Respondents solicited and sold securities of
GITC or GITC Inc. (collectively referred to as “GITC”) from or in Ontario to
investors resident in countries including Kuwait, the United Arab Emirates,
and/or the Kingdom of Saudi Arabia through use of their sales agents, their web
page, advertisements in publications, and/or the hosting of investment
presentations. The Respondents also sold securities of GITC to at least one
Ontario resident.



11.

12.

13.

14.

15.

16.

17.

18.

The Respondents or their agents provided investors, and had them sign in most
cases, an Investment Agreement (the “GITC Investment Agreements”). Within
the GITC Investment Agreements, investors were promised returns ranging from

5% to 20% annually for a five year term.

GITC investors received from GITC a “Certificate of Direct Investment” (the
“GITC Certificate of Direct Investment”). The GITC Certificates of Direct
Investment were similar to one another and stated, among other things, that the
holder owned shares of GITC.

In doing so, GITC sold “securities” as defined in subsection 1(1) of the Act and,

in particular, clauses (a), (b), (e), (9), (i), and/or (n) of that definition.

Through the Respondents’ conduct described above, GITC has raised money from
investors. The Respondents have advised Staff that the Respondents raised
approximately $6.68 million from forty-eight of its investors. Approximately
$5.3 million of investor funds were deposited into bank accounts of GITC and

Asfour in Ontario.

The Respondents and/or their agents claim to have earned commissions and/or

fees on these trades of securities.

During the Relevant Period, without being registered as was required, GITC was

in the business of selling securities to the public.
ILLEGAL DISTRIBUTION

In addition, the trades of GITC securities described above were also
“distributions” as defined in subsection 1(1) of the Act as the securities had not

been previously issued.

During the Relevant Period, GITC did not file a preliminary prospectus and

prospectus with the Commission or obtain receipts for them from the Director as



19.

20.

21.

22.

23.

required by subsection 53(1) of the Act. Furthermore, GITC has never filed a
Form 45-106F1 Report of Exempt Distribution with the Commission.

FURTHER CONDUCT CONTRARY TO THE PUBLIC INTEREST

In addition, GITC documents provided by the Respondents or their agents to
GITC investors indicated they would be making PNP applications to the British
Columbia PNP, Manitoba PNP, New Brunswick PNP, and the “Investor” class
program offered by Citizenship and Immigration Canada; however, GITC instead
applied (within 38 applications) only to the British Columbia PNP.

The Respondents failed to understand that the investments made in GITC were
“immigration-linked investment schemes” prohibited by the applicable
Immigration and Refugee Protection Regulations. In November 2014, the British
Columbia PNP rejected all of the applications that had been submitted by GITC.

Asfour has left Ontario and refuses to appear in-person at the settlement approval

hearing.

The Respondents have not accounted for the funds raised from investors. Most of

the investors have not been repaid.

The Respondents’ conduct has negatively affected the reputation and integrity of

Ontario's capital markets.

PART IV — CONDUCT CONTRARY TO ONTARIO SECURITIES LAW AND
THE PUBLIC INTEREST

24,

By engaging in the conduct described above, the Respondents admit and
acknowledge that they have breached Ontario securities law by contravening
sections 25 and 53 of the Act, and Asfour admits and acknowledges that she has

also breached Ontario securities law by contravening section 129.2 of the Act,



and the Respondents acknowledge that they have acted contrary to the public

interest in that:

a. During the Relevant Period, the Respondents traded and engaged in or
held themselves out as engaging in the business of trading in securities
without being registered to do so, in circumstances where there were no
exemptions available to the Respondents under the Act, contrary to
subsection 25(1) of the Act;

b. During the Relevant Period, the trading of GITC securities as set out
above constituted distributions of GITC securities by the Respondents in
circumstances where no preliminary prospectus and prospectus were
filed and receipts had not been issued for them by the Director, and
where there were no prospectus exemptions available to them under the
Act, contrary to subsection 53(1) of the Act;

C. During the Relevant Period, Asfour as a director and officer of GITC
authorized, permitted, or acquiesced in the non-compliance with
subsections 25(1) and 53(1) of the Act by GITC or its sales agents, as set
out above, and as a result is deemed to also have not complied with

Ontario securities law pursuant to section 129.2 of the Act; and
d. By reason of the foregoing, the Respondents engaged in conduct
contrary to the public interest.
PART V — RESPONDENT’S POSITION

25. The Respondents request that the settlement hearing panel consider the following

mitigating circumstances:

a. The Respondents have provided Staff:



a. directions signed by Asfour providing that any proceeds (remaining

after any mortgages (registered prior to the date of the Certificates of
Direction) have been satisfied) from the sale of the two residential
properties owned by Asfour upon which the Commission has
registered Certificates of Direction shall be paid to the Commission
in partial satisfaction of the orders made in paragraph 26(m) to (0) in

this Agreement, or as the Commission may direct;

. consents signed by the Respondents to an order of the Court

appointing a receiver of the two residential properties upon which
the Commission has registered Certificates of Direction, to the sale
of the properties by the receiver, and to the proceeds of the sales
being paid to any mortgage holders on mortgages registered prior to
the date of the Certificates of Direction and any remaining proceeds
being paid to the Commission in partial satisfaction of the orders
made in paragraph 26(m) to (o) in this Agreement, or as the

Commission may direct; and

consents signed by the Respondents to any consent or revocation of
Commission freeze directions or certificates of direction that may be

necessary to effect the directions or receivership set out above.

PART VI - TERMS OF SETTLEMENT

26. The Respondents agree to the terms of settlement listed below and to the Order

attached hereto, made pursuant to section 127(1) and section 127.1 of the Act

that:

(@)
(b)

the settlement agreement is approved;

trading in any securities or derivatives by the Respondents cease permanently,

pursuant to paragraph 2 of subsection 127(1) of the Act;



(©)

(d)

(€)

(f)

(9)

(h)

(i)

@)

(k)

(1

acquisition of any securities by the Respondents is prohibited permanently,

pursuant to paragraph 2.1 of subsection 127(1) of the Act;

any exemptions contained in Ontario securities law do not apply to the
Respondents permanently, pursuant to paragraph 3 of subsection 127(1) of
the Act;

the Respondents be reprimanded, pursuant to paragraph 6 of subsection
127(1) of the Act;

Asfour resign all positions that she holds as a director or officer of an issuer,

pursuant to paragraph 7 of subsection 127(1) of the Act;

Asfour resign all positions that she holds as a director or officer of a

registrant, pursuant to paragraph 8.1 of subsection 127(1) of the Act;

Asfour resign all positions that she holds as a director or officer of an
investment fund manager, pursuant to paragraph 8.3 of subsection 127(1) of
the Act

Asfour is prohibited from becoming or acting as a director or officer of any

issuer permanently, pursuant to paragraph 8 of subsection 127(1) of the Act

Asfour is prohibited from becoming or acting as a director or officer of any
registrant permanently, pursuant to paragraph 8.2 of subsection 127(1) of the
Act;

Asfour is prohibited from becoming or acting as a director or officer of any
investment fund manager permanently, pursuant to paragraph 8.4 of
subsection 127(1) of the Act;

the Respondents are prohibited from becoming or acting as a registrant, as an
investment fund manager or as a promoter permanently, pursuant to paragraph
8.5 of subsection 127(1) of the Act;



27.

28.

29.

(m) the Respondents pay an administrative penalty on a joint and several basis in

(n)

the amount of $200,000, which shall be designated for allocation or for use by
the Commission in accordance with subsections 3.4(2)(b)(i) or (ii) of the Act,
pursuant to paragraph 9 of subsection 127(1) of the Act;

the Respondents disgorge to the Commission the amount of $6,680,000 on a
joint and several basis, which shall be designated for allocation or for use by
the Commission in accordance with subclauses 3.4(2)(b)(i) or (ii), pursuant to
paragraph 10 of subsection 127(1) of the Act;

(o) the Respondents shall pay costs on a joint and several basis in the amount of
$25,000, pursuant to section 127.1 of the Act; and
(p) Asfour’s right to (i) call at any residence for the purpose of trading in

securities, or (ii) telephone from within Ontario to any residence within or
outside Ontario for the purpose of trading in securities, is cancelled, pursuant
to subsection 37(1) of the Act.

The Respondents agree to attend by way of video conference at the hearing before
the Commission to consider the proposed settlement.

The Respondents acknowledge that failure to pay in full any monetary sanctions
and/or costs ordered will result in the Respondents’ names being added to the list

of “Respondents Delinquent in Payment of Commission Orders” published on the
OSC website.

The Respondents acknowledge that this Settlement Agreement and proposed
Order may form the basis for parallel orders in other jurisdictions in Canada. The
securities laws of some other Canadian jurisdictions may allow orders made in
this matter to take effect in those other jurisdictions automatically, without further

notice to the Respondents. The Respondents should contact the securities



regulator of any other jurisdiction in which he/she may intend to engage in any

securities related activities, prior to undertaking such activities.

PART VII - STAFF COMMITMENT

30.

31.

If the Commission approves this Settlement Agreement, Staff will not commence
any proceeding under Ontario securities law in relation to the facts set out in Part

[11 of this Settlement Agreement, subject to the provisions of paragraph 31 below.

If the Commission approves this Settlement Agreement and the Respondents fail
to comply with any of the terms of the Settlement Agreement, Staff may bring
proceedings under Ontario securities law against the Respondents. These
proceedings may be based on, but are not limited to, the facts set out in Part 111 of
this Settlement Agreement as well as the breach of the Settlement Agreement. In
addition, if this Settlement Agreement is approved by the Commission, and the
Respondents fail to comply with the terms of the Settlement Agreement, the
Commission is entitled to bring any proceedings necessary to recover the amounts

set out in subparagraphs 26(m) to (0) above.

PART VIII - PROCEDURE FOR APPROVAL OF SETTLEMENT

32.

33.

The parties will seek approval of this Settlement Agreement at a public hearing
before the Commission scheduled for [a date to be set by the Secretary’s Office],
or on another date agreed to by Staff and the Respondents, according to the
procedures set out in this Settlement Agreement and the Commission’s Rules of

Procedure.

Staff and the Respondents agree that this Settlement Agreement will form all of
the agreed facts that will be submitted at the settlement hearing on the
Respondents’ conduct, unless the parties agree that additional facts should be

submitted at the settlement hearing.

10



34.

35.

36.

If the Commission approves this Settlement Agreement, the Respondents agree to
waive all rights to a full hearing, judicial review or appeal of this matter under the
Act.

If the Commission approves this Settlement Agreement, neither party will make
any public statement that is inconsistent with this Settlement Agreement or with

any additional agreed facts submitted at the settlement hearing.

Whether or not the Commission approves this Settlement Agreement, the
Respondents will not use, in any proceeding, this Settlement Agreement or the
negotiation or process of approval of this agreement as the basis for any attack on
the Commission’s jurisdiction, alleged bias, alleged unfairness, or any other

remedies or challenges that may otherwise be available.

PART IX - DISCLOSURE OF SETTLEMENT AGREEMENT

37.

38.

If the Commission does not approve this Settlement Agreement or does not make

the order attached as Schedule “A” to this Settlement Agreement:

I. this Settlement Agreement and all discussions and negotiations between
Staff and the Respondents before the settlement hearing takes place will

be without prejudice to Staff and the Respondents; and

ii. Staff and the Respondents will each be entitled to all available
proceedings, remedies and challenges, including proceeding to a hearing
of the allegations contained in the Statement of Allegations. Any
proceedings, remedies and challenges will not be affected by this
Settlement Agreement, or by any discussions or negotiations relating to

this agreement.

The parties will keep the terms of the Settlement Agreement confidential until the

Commission approves the Settlement Agreement. Any obligations of

11



confidentiality shall terminate upon the commencement of the public settlement
hearing. If, for whatever reason, the Commission does not approve the
Settlement Agreement, the terms of the Settlement Agreement remain
confidential indefinitely, unless Staff and the Respondent otherwise agree or if

required by law.
PART X —EXECUTION OF SETTLEMENT AGREEMENT

39. This agreement may be signed in one or more counterparts which, together,

constitute a binding agreement.

40. A facsimile copy or other electronic copy of any signature will be as effective as

an original signature.

Dated at Mecca, Saudi Arabia this 19" day of September, 2015.

“Amal Asfour” “Bushra Mosa Asfour”
GITC INVESTMENTS & TRADING CANADA LTD. Bushra Mosa Asfour [print]
Per: Amal Asfour Witness

| am authorized to bind the corporation.

Dated at Mecca, Saudi Arabia this 19" day of September, 2015.

“Amal Asfour” “Bushra Mosa Asfour”
GITC INC. Bushra Mosa Asfour [print]
Per: Amal Asfour Witness

| am authorized to bind the corporation.

12



Dated at Mecca, Saudi Arabia this 19" day of September, 2015.

“Amal Asfour” “Bushra Mosa Asfour”
AMAL TAWFIQ ASFOUR Bushra Mosa Asfour [print]
Witness

Dated at Toronto this 15" day of October, 2015.

“Tom Atkinson”
TOM ATKINSON
Director, Enforcement Branch

13
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» Ontario Commission des 22" Floor 22e étage
Securities valeurs mobilieres 20 Queen Street West 20, rue queen ouest
Commission  de I'Ontario Toronto ON M5H 3S8 Toronto ON M5H 3S8

Ontario

IN THE MATTER OF THE SECURITIES ACT
R.S.0. 1990, c. S.5 AS AMENDED

-and -

IN THE MATTER OF GITC INVESTMENTS AND TRADING CANADA LTD.
carrying on business as GITC INVESTMENTS AND TRADING CANADA INC.
and GITC, GITC INC., and AMAL TAWFIQ ASFOUR

-and -

IN THE MATTER OF A
SETTLEMENT AGREEMENT BETWEEN STAFF
OF THE ONTARIO SECURITIES COMMISSION AND
GITC INVESTMENTS AND TRADING CANADA LTD.
carrying on business as GITC INVESTMENTS AND TRADING CANADA INC.
and GITC, GITC INC., and AMAL TAWFIQ ASFOUR

ORDER
(Subsections 127(1) and 127.1)

WHEREAS

1. on March 12, 2015, the Ontario Securities Commission (the “Commission”)
issued a Notice of Hearing pursuant to subsections 127(1) and 127.1 of the
Securities Act, R.S.0. 1990, c. S.5, as amended (the “Act”) to consider whether it
is in the public interest to make orders, as specified therein, against and in respect
of GITC Investments & Trading Canada Ltd. carrying on business as GITC
Investments and Trading Canada Inc. and GITC (“GITC Investments & Trading
Canada”), GITC Inc., and Amal Tawfiq Asfour (“Asfour”) (collectively, the

“Respondents”). The Notice of Hearing was issued in connection with the



allegations as set out in the Statement of Allegations of Staff of the Commission
(“Staff”) dated March 12, 2015;

the Respondents entered into a Settlement Agreement with Staff dated October
15, 2015 (the “Settlement Agreement”) in which the Respondents agreed to a
proposed settlement of the proceeding commenced by the Notice of Hearing dated

March 12, 2015, subject to the approval of the Commission;

on October 16, 2015, the Commission issued a Notice of Hearing pursuant to
section 127 of the Act to announce that it proposed to hold a hearing to consider
whether it is in the public interest to approve a settlement agreement entered into

between Staff and the Respondents;

the Respondents acknowledge that failure to pay in full any monetary sanctions
and/or costs ordered will result in the Respondents’ names being added to the list

of “Respondents Delinquent in Payment of Commission Orders” published on the

OSC website;

the Respondents acknowledge that this Order may form the basis for parallel
orders in other jurisdictions in Canada. The securities laws of some other
Canadian jurisdictions may allow orders made in this matter to take effect in those
other jurisdictions automatically, without further notice to the Respondents. The
Respondents should contact the securities regulator of any other jurisdiction in
which he/she may intend to engage in any securities related activities, prior to

undertaking such activities;

the Commission has reviewed the Settlement Agreement, the Notices of Hearing,
and the Statement of Allegations of Staff, and heard submissions from counsel for
the Respondents and from Staff;

the Commission is of the opinion that it is in the public interest to make this
Order;



IT IS ORDERED that:

1.

10.

the Settlement Agreement is approved;

trading in any securities or derivatives by the Respondents cease permanently,

pursuant to paragraph 2 of subsection 127(1) of the Act;

acquisition of any securities by the Respondents is prohibited permanently,
pursuant to paragraph 2.1 of subsection 127(1) of the Act;

any exemptions contained in Ontario securities law do not apply to the
Respondents permanently, pursuant to paragraph 3 of subsection 127(1) of the
Act;

the Respondents be reprimanded, pursuant to paragraph 6 of subsection 127(1) of
the Act;

Asfour resign all positions that she holds as a director or officer of an issuer,

pursuant to paragraph 7 of subsection 127(1) of the Act;

Asfour resign all positions that she holds as a director or officer of a registrant,
pursuant to paragraph 8.1 of subsection 127(1) of the Act;

Asfour resign all positions that she holds as a director or officer of an investment

fund manager, pursuant to paragraph 8.3 of subsection 127(1) of the Act;

Asfour is prohibited from becoming or acting as a director or officer of any issuer

permanently, pursuant to paragraph 8 of subsection 127(1) of the Act;

Asfour is prohibited from becoming or acting as a director or officer of any

registrant permanently, pursuant to paragraph 8.2 of subsection 127(1) of the Act;



11.

12.

13.

14.

15.

16.

Asfour is prohibited from becoming or acting as a director or officer of any
investment fund manager permanently, pursuant to paragraph 8.4 of subsection
127(1) of the Act;

the Respondents are prohibited from becoming or acting as a registrant, as an
investment fund manager or as a promoter permanently, pursuant to paragraph 8.5
of subsection 127(1) of the Act;

the Respondents pay an administrative penalty on a joint and several basis in the
amount of $200,000, which shall be designated for allocation or for use by the
Commission in accordance with subsections 3.4(2)(b)(i) or (ii) of the Act,

pursuant to paragraph 9 of subsection 127(1) of the Act;

the Respondents disgorge to the Commission the amount of $6,680,000 on a joint
and several basis, which shall be designated for allocation or for use by the
Commission in accordance with subsections 3.4(2)(b)(i) or (ii), pursuant to
paragraph 10 of subsection 127(1) of the Act;

the Respondents shall pay costs on a joint and several basis in the amount of
$25,000, pursuant to section 127.1 of the Act; and

Asfour’s right to (i) call at any residence for the purpose of trading in securities,
or (ii) telephone from within Ontario to any residence within or outside Ontario
for the purpose of trading in securities, is cancelled, pursuant to subsection 37(1)
of the Act.

DATED at Toronto, this 23rd day of October, 2015.

“Alan Lenczner”
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Exhibit “C”
Investor List
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Court File No. CV-19-00632480-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST
THE HONOURABLE ) TUESDAY, THE 17TH DAY
)
JUSTICE ) OF DECEMBER

IN THE MATTER OF SECTION 129 OF THE SECURITIES ACT R.S.O.
1990, C. S-5, AS AMENDED AND SECTION 101 OF THE COURTS OF
JUSTICE ACT, R.S.0. 1990, c. C.43, AS AMENDED

AND IN THE MATTER OF THE RECEIVERSHIP OF FUNDS OBTAINED
BY THE ONTARIO SECURITIES COMMISSION PURSUANT TO A
SETTLEMENT AGREEMENT AMONG STAFF OF THE ONTARIO
SECURITIES COMMISSION AND GITC INVESTMENTS & TRADING
CANADA LTD. carrying on business as GITC INVESTMENTS AND
TRADING CANADA INC. and GITC, GITC INC., and AMAL TAWFIQ
ASFOUR

RECEIVERSHIP ORDER

THIS APPLICATION made by the Ontario Securities Commission (the
“Commission”), for an Order under section 129 of the Securities Act (Ontario) and section 101
of the Courts of Justice Act (Ontario) appointing Grant Thornton Limited (“Grant Thornton™)
as receiver (the “Receiver”), without security, of all funds obtained by the Commission (the
“Settlement Funds”) pursuant to a settlement agreement among GITC Investments & Trading
Canada Ltd. carrying on business as GITC Investments and Trading Canada Inc. and GITC,
GITC INC., and Amal Tawfiq Asfour (collectively, the “Respondents”), was heard this day at

330 University Avenue, Toronto, Ontario.

ON READING the Notice of Application dated December 9, 2019, the affidavit of Jody
Sikora sworn December 10, 2019 (the “Sikora Affidavit”), and the Exhibits thereto, the consent



-0

of Grant Thornton to act as the Receiver, and on hearing the submissions of counsel for the

Commission:
SERVICE & DEFINITIONS

1. THIS COURT ORDERS that service of the Notice of Application and the Application
Record is hereby validated so that this Application is properly returnable today and hereby

dispenses with further service thereof.

2. THIS COURT ORDERS that capitalized terms used herein that are not otherwise
defined shall have the meaning ascribed to them in the Sikora Affidavit.

APPOINTMENT

3. THIS COURT ORDERS that Grant Thornton is appointed Receiver, without security,
over the Settlement Funds obtained by the Commission, or any funds that may be obtained or

recovered by the Commission in the future, pursuant to the Settlement Agreement.
RECEIVER’S POWERS

4. THIS COURT ORDERS that the Receiver is hereby empowered and authorized, but
not obligated, to act at once in respect of the Settlement Funds, including without limitation,
implementing a claims process (“Claims Process”) to distribute the Settlement Funds to
investors (the “Investors”) of GITC Investments and Trading Canada Inc. and GITC, and GITC
Inc. and is expressly further empowered and authorized to do any of the following where the

Receiver considers it necessary or desirable:

(a) take possession of and exercise control over the Settlement Funds and any
additional funds received by the Commission pursuant to the Settlement

Agreement;

(b) receive, preserve, and protect the Settlement Funds, or any part of the

Settlement Funds;



(©)

(d)

(e)

®

(2

-3

engage counsel and such other persons from time to time, and on whatever
basis necessary, to assist with the exercise of the Receiver’s powers and

duties, including without limitation, the powers conferred by this Order;

report to, meet with, and discuss the Receiver’s activities with staff of the
Commission (“Staff”), counsel, and any other person or expert that the
Receiver deems appropriate to consult with on all matters relating to the
Settlement Funds and the receivership, and to share information subject to

such confidentiality terms as the Receiver deems advisable;

engage, utilize, and rely upon any Staff who are made available by the
Commission to assist the Receiver in discharging the Receiver’s mandate

under this Order;

notify Investors and implement and administer the Claims Process in

relation to the Settlement Funds; and

take any steps reasonably necessary or incidental to the exercise of any
powers relating to the Settlement Funds under this Order or in the

performance of any statutory obligations,

and in each case where the Receiver takes any such actions or steps, it shall be exclusively

authorized and empowered to do so, to the exclusion of all other Persons (as defined below) and

without interference from any other Person.

DUTY TO PROVIDE CO-OPERATION TO THE RECEIVER

5. THIS COURT ORDERS that all other individuals, firms, corporations, governmental

bodies or agencies, or other entities having notice of this Order (all of the foregoing,

collectively, being "Persons" and each being a "Person") shall forthwith advise the Receiver of

the existence of any books, documents, securities, contracts, orders, corporate and accounting

records, and any other papers, records and information of any kind related to the business or

affairs of the Respondents, and any computer programs, computer tapes, computer disks, or

other data storage media containing any such information (the foregoing, collectively, the
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"Records") in that Person's possession or control, and shall provide to the Receiver or permit
the Receiver to make, retain and take away copies thereof and grant to the Receiver unfettered
access to and use of accounting, computer, software and physical facilities relating thereto,
provided however that nothing in this paragraph 5 or in paragraph 6 of this Order shall require
the delivery of Records, or the granting of access to Records, which may not be disclosed or
provided to the Receiver due to the privilege attaching to solicitor-client communication or due

to statutory provisions prohibiting such disclosure.

6. THIS COURT ORDERS that if any Records are stored or otherwise contained on a
computer or other electronic system of information storage, whether by independent service
provider or otherwise, all Persons in possession or control of such Records shall forthwith give
unfettered access to the Receiver for the purpose of allowing the Receiver to recover and fully
copy all of the information contained therein whether by way of printing the information onto
paper or making copies of computer disks or such other manner of retrieving and copying the
information as the Receiver in its discretion deems expedient, and shall not alter, erase or
destroy any Records without the prior written consent of the Receiver. Further, for the purposes
of this paragraph, all Persons shall provide the Receiver with all such assistance in gaining
immediate access to the information in the Records as the Receiver may in its discretion require
including providing the Receiver with instructions on the use of any computer or other system
and providing the Receiver with any and all access codes, account names and account numbers

that may be required to gain access to the information.
NO PROCEEDINGS AGAINST THE RECEIVER

7. THIS COURT ORDERS that no proceeding or enforcement process in any court or
tribunal (each, a "Proceeding"), shall be commenced or continued against the Receiver except

with the written consent of the Receiver or with leave of this Court.
NO PROCEEDINGS AGAINST THE SETTLEMENT FUNDS

8. THIS COURT ORDERS that no Proceeding in respect of the Settlement Funds shall

be commenced except with the written consent of the Receiver or with leave of this Court, and
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any and all Proceedings currently under way against or in respect of the Settlement Funds are

hereby stayed and suspended pending further Order of this Court.
NO EXERCISE OF RIGHTS OR REMEDIES

9. THIS COURT ORDERS that all rights and remedies against the Receiver or in relation
to the Settlement Funds are otherwise stayed and suspended except with the written consent of
the Receiver or leave of this Court, provided however that this stay and suspension does not

apply in respect of any “eligible financial contract” as defined in the BIA.
RECEIVER TO HOLD FUNDS

10. THIS COURT ORDERS that the Settlement Funds and any additional funds, monies,
interest, and other forms of payment derived from the Settlement Agreement, other than costs
payable to the Commission under the Settlement Agreement, that are received or collected by
the Receiver or the Commission from and after the making of this Order from any source
whatsoever, whether in existence on the date of this Order or hereafter coming into existence,
shall be deposited into one or more new accounts to be opened by the Receiver (the
“Receivership Accounts”) and the monies standing to the credit of such Receivership Accounts
from time to time shall be held by the Receiver to be paid in accordance with the terms of this

Order or any further Order of this Court.
RETENTION OF LAWYERS

11.  THIS COURT ORDERS that the Receiver may retain counsel, including counsel to the
Commission, to represent and advise the Receiver in connection with the exercise of the
Receiver’s powers and duties, including without limitation, those conferred by this Order. Such
counsel may include counsel to the Commission in respect of any matter or issue that the

Receiver is satisfied that there is no actual or potential conflict of interest.
RECEIVER'S ACCOUNTS

12. THIS COURT ORDERS that the Receiver and counsel to the Receiver shall be paid
their reasonable fees and disbursements, in each case at their standard rates and charges unless

otherwise ordered by the Court.



PROTECTIONS FOR RECEIVER
13. THIS COURT ORDERS that in carrying out the terms of this Order:

(a) the Receiver shall incur no liability or obligation as a result of the
appointment or carrying out the provisions of this Order, save and except

for any gross negligence or wilful misconduct by the Receiver;

(b) the Receiver shall be entitled to rely on all records compiled by the
Commission and any other information in relation to Investors provided
by the Commission and Commission counsel, all without independent

investigation; and

(©) nothing in this Order shall derogate from the protections afforded to the

Receiver by an applicable legislation.
SERVICE AND NOTICE

14. THIS COURT ORDERS that the E-Service Guide of the Commercial List (the
“Guide”) is approved and adopted by reference herein and, in this proceeding, the service of
documents made in accordance with the Guide (which can be found on the Commercial List
website at http://www.ontariocourts.ca/scj/practice/practice-directions/toronto/eservice-
commercial/) shall be valid and effective service. Subject to Rule 17.05, this Order shall
constitute an order for substituted service pursuant to Rule 16.04 of the Rules of Civil Procedure
(Ontario) (the “Rules”). Subject to Rule 3.01(d) of the Rules and paragraph 13 of the Guide,
service of documents in accordance with the Protocol will be effective on transmission. This
Court further orders that a Case Website shall be established in accordance with the Guide at the
following URL: www.GrantThornton.ca/GITC.

15. THIS COURT ORDERS that if the service or distribution of documents in accordance
with the Guide is not practicable, the Receiver is at liberty to serve or distribute this Order, any
other materials and orders in these proceedings, any notices or other correspondence, by
forwarding true copies thereof by prepaid ordinary mail, courier, personal delivery or facsimile

transmission to the Investors or other interested parties at their respective addresses as last
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shown on the Investor List and that any such service or distribution by courier, personal
delivery or facsimile transmission shall be deemed to be received on the next business day
following the date of forwarding thereof, or if sent by ordinary mail, on the third business day

after mailing.
SEALING

16. THIS COURT ORDERS that Exhibit “C” to the Affidavit of Jody Sikora sworn
December 10, 2019, containing a copy of the Investor List be sealed, kept confidential
and not form part of the public records, and that Exhibit “C” be placed separate and apart
from all other contents of the Court file, in a sealed envelope attached to a notice that sets out
the title of these proceedings and a statement that the contents are subject to a sealing order

and shall only be opened upon further Order of this Court.
GENERAL

17. THIS COURT ORDERS that the Receiver may, from time to time, apply to this Court
for advice and directions in the discharge of its powers and duties hereunder, or to seek any

additional powers that it deems appropriate for carrying out the purpose of this Order.

18. THIS COURT ORDERS that this Order does not provide for distribution of the
Settlement Funds and is only intended to appoint the Receiver. The Receiver shall request a
further Order from the Court approving any interim or final distribution of the Settlement Funds

at a later date.

19. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,
regulatory or administrative body having jurisdiction in Canada, the United States, Kuwait,
Egypt, the United Arab Emirates or the Kingdom of Saudi Arabia to give effect to this Order
and to assist the Receiver and its agents in carrying out the terms of this Order. All courts,
tribunals, regulatory and administrative bodies are hereby respectfully requested to make such
orders and to provide such assistance to the Receiver, as an officer of this Court, as may be
necessary or desirable to give effect to this Order or to assist the Receiver and its agents in

carrying out the terms of this Order.
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20. THIS COURT ORDERS that the Receiver be at liberty and is hereby authorized and
empowered to apply to any court, tribunal, regulatory or administrative body, wherever located,
for the recognition of this Order and for assistance in carrying out the terms of this Order, and
that the Receiver is authorized and empowered to act as a representative in respect of the within
proceedings for the purpose of having these proceedings recognized in a jurisdiction outside

Canada.

21. THIS COURT ORDERS that any interested party may apply to this Court to vary or
amend this Order on not less than seven (7) days' notice to the Receiver and to any other party
likely to be affected by the order sought or upon such other notice, if any, as this Court may

order.
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Court File No.: CV-19-00632480-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
(COMMERCIAL LIST)
THE HONOURABLE MR. )  TUESDAY, THE 17TH DAY
)  OF DECEMBER
JUSTICE )
)
)

IN THE MATTER OF SECTION 129 OF THE SECURITIES ACT R.S.O.
1990, C. S-5, AS AMENDED AND SECTION 101 OF THE COURTS OF
JUSTICE ACT, R.S.0. 1990, c. C.43, AS AMENDED

AND IN THE MATTER OF A PROPOSED RECEIVERSHIP OF FUNDS
OBTAINED BY THE ONTARIO SECURITIES COMMISSION
PURSUANT TO A SETTLEMENT AGREEMENT BETWEEN STAFF OF
THE ONTARIO  SECURITIES COMMISSION AND  GITC
INVESTMENTS & TRADING CANADA LTD. carrying on business as
GITC INVESTMENTS AND TRADING CANADA INC. and GITC,
GITC INC., and AMAL TAWFIQ ASFOUR

CLAIMS PROCESS ORDER

THIS APPLICATION made by the Ontario Securities Commission (the
“Commission”), for an Order, among other things, establishing a claims process to identify,
determine and resolve claims of certain investors in respect of the contravention of Ontario
securities law by GITC Investments & Trading Canada Ltd. carrying on business as GITC
Investments and Trading Canada Inc. and GITC, GITC Inc. (collectively, “GITC”), was heard

this day at 330 University Avenue, Toronto, Ontario.

ON READING the Notice of Application dated December 9, 2019, the affidavit of Jody
Sikora sworn December 10, 2019 (the “Sikora Affidavit”), and the Exhibits thereto, and on

hearing the submissions of counsel for the Commission:



SERVICE

1.

THIS COURT ORDERS that the time for service of the Notice of Application and the
Application Record is hereby validated so that this Application is properly returnable
today and hereby dispenses with further service thereof.

DEFINITIONS AND INTERPRETATION

2.

THIS COURT ORDERS that capitalized terms used in this Order shall have the

meanings ascribed to them in Schedule “A” to this Order.

THIS COURT ORDERS that all references as to time herein shall mean local time in
Toronto, Ontario, Canada, and any reference to an event occurring on a Business Day

shall mean prior to 5:00 p.m. on such Business Day, unless otherwise indicated herein.

THIS COURT ORDERS that all references to the word “including” shall mean

“including without limitation”.

THIS COURT ORDERS that all references to the singular herein include the plural, the

plural include the singular, and any gender includes the other gender.

GENERAL PROVISIONS

6.

THIS COURT ORDERS that the Receiver, in consultation with the Commission, is
hereby authorized to use its reasonable discretion as to the adequacy of compliance with
respect to the manner in which forms delivered hereunder are completed and executed,
and may, where it is satisfied that a Claim has been adequately proven, waive strict
compliance with the requirements of this Order as to the completion and execution of
such forms, or request any further documentation from a Person that the Receiver, in
consultation with the Commission, may require in order to enable the Receiver to

determine the validity of a Claim.

THIS COURT ORDERS that if any Claim arose in a currency other than Canadian
Dollars, then the Person making the Claim shall complete its Proof of Claim and indicate

the amount of the Claim in such currency, rather than in Canadian Dollars or any other



currency. Where no currency is indicated, the Claim shall be presumed to be in Canadian
Dollars. The Receiver shall subsequently calculate the amount of such Claim in
Canadian Dollars, using the Bank of Canada Canadian Dollar Daily Exchange Rate on
December 17, 2019.

THIS COURT ORDERS that the form and substance of each of the Public Notice to
Investors, Notice of Claim, Proof of Claim, Notice of Revision or Disallowance and
Dispute Notice, substantially in the forms attached as Schedules “B”, “C”, “D”, “E”, and
“F”, respectively, to this Order are hereby approved. Notwithstanding the foregoing, the
Receiver, in consultation with the Commission, may from time to time make changes to

such forms as the Receiver considers necessary or advisable.

RECEIVER’S ROLE

9.

10.

THIS COURT ORDERS that the Receiver, in addition to its prescribed rights, duties,
responsibilities and obligations under the Receivership Order, shall take all actions and
fulfill any other roles as are authorized by this Order or incidental thereto, in consultation
with the Commission, including the determination of Claims and referral of any Claim to

the Court.

THIS COURT ORDERS that: (i) in carrying out the terms of this Order, the Receiver
shall have all of the protections given to it by the Receivership Order and this Order, (ii)
the Receiver shall incur no liability or obligation as a result of carrying out the provisions
of this Order, except for claims based on gross negligence or wilful misconduct, (iii) the
Receiver shall be entitled to rely on the Investor List and any information provided by the
Commission, all without further independent investigation, and (iv) the Receiver shall not
be liable for any claims or damages resulting from any errors or omissions in such books,
records or information or in any information provided by any Claimant, except for claims

based on gross negligence or wilful misconduct.

NOTICE TO CLAIMANTS

11.

THIS COURT ORDERS that:



12.

13.

(a)

(b)

(c)

(d)

(e)

the Receiver shall, no later than five (5) Business Days following the date
granting this Order, post a copy of this Order (together with its Schedules) on the

Receiver’s Website;

the Receiver shall send to each of the Known Investors for which it has an address
a copy of the Notice of Claim as soon as practicable after the granting of this

Order;

the Receiver shall make reasonable efforts to ascertain contact information for

each Known Investor that it does not have any contact information in respect of;

the Receiver shall, as soon as practicable after the granting of this Order: (i)
request that securities regulators in the jurisdictions of Kuwait, the Kingdom of
Saudi Arabia, Egypt, and the United Arab Emirates post a translated Public
Notice to Investors on their respective websites, or (ii) post an advertisement for
one Business Day of the Public Notice to Investors in the foregoing jurisdictions
with a publication that is likely to be viewed, in the Receiver’s reasonable

discretion, by investors of GITC; and

the Receiver shall deliver, as soon as reasonably practicable following a request, a
copy of a Notice of Claim to any Person claiming to be an investor in GITC,

provided such request is received from an investor before the Claims Bar Date.

THIS COURT ORDERS that, except as specifically provided for in this Order, the

Receiver is not under any obligation to provide notice of this Order to any Person having

or asserting a Claim, and all Persons (including Claimants and Known Claimants) shall

be bound by the Claims Bar Date, this Order, and any notices published pursuant to

paragraphs 11(a) and 11(d) of this Order, regardless of whether or not they received

actual notice, and any steps taken in respect of any Claim, in accordance with this Order.

THIS COURT ORDERS that neither: (i) the reference to a purported Claim as a

“Claim” or a purported Claimant as a “Claimant” in this Order, nor (ii) the delivery of a

Notice of Claim or Proof of Claim by the Receiver to a Person shall constitute an



admission by the Receiver or the Commission of any obligation of the Commission to

any Person.

PROOFS OF CLAIM

14.

THIS COURT ORDERS that every Person with a Claim, including the Known
Investors, shall file with the Receiver by email, prepaid ordinary mail, courier, personal
delivery, or telefax, on or before the Claims Bar Date, a Proof of Claim, together with
any supporting documentation. For greater certainty, this provision shall apply to all
potential Claimants, including: (i) Known Investors regardless of whether such Person
disputes the amount stated in their Notice of Claim or not, (i1) Known Investors whose
Claim amount is not known to the Receiver, and (iii) Known Investors that did not
receive a Notice of Claim from the Receiver, but who deliver a Proof of Claim after the

publication of the Public Notice to Investors.

CLAIMS BAR DATE

15.

16.

THIS COURT ORDERS that, subject to further order of this Court, any Person who
does not deliver a Proof of Claim, together with supporting documentation, on or before
the Claims Bar Date: (a) shall be and is hereby forever barred from making or enforcing
such Claim, and all such Claims shall be forever extinguished, (b) shall not be entitled to
receive any distribution pursuant to the Claims Process or further Order of this Court, and
(c) shall not be entitled to any further notice in the Claims Process, and shall not be

entitled to participate as a Claimant in respect of such Claim.

THIS COURT ORDERS that, subject to further order of the Court, the Claims Bar Date
shall be 5:00 p.m. Eastern Standard Time on April 15, 2020, but the Receiver may, at its
discretion, extend the date generally or in individual cases. If the Claims Bar Date is

extended generally, the Receiver shall post notice of the extension on the Case Website.

DETERMINATION OF CLAIMS

17.

THIS COURT ORDERS that, subject to the terms of this Order, the Receiver shall

review all Proof of Claims filed on or before the Claims Bar Date and may accept, revise,



18.

19.

or disallow (in whole or in part) the amount, or any other aspect of, a Claim asserted in a
Proof of Claim. At any time, the Receiver may: (i) request additional information with
respect to any Claim, (ii) request that the Claimant file a revised Proof of Claim, (iii)
attempt to consensually resolve the amount or any other aspect of a Claim, or (iv) revise

or disallow a Claim.

THIS COURT ORDERS that where a Claim is revised or disallowed pursuant to
paragraph 17 of this Order, the Receiver shall deliver to the Claimant a Notice of

Revision or Disallowance and attach the form of Dispute Notice.

THIS COURT ORDERS that where a Claim has been accepted by the Receiver, in
consultation with the Commission, such Claim shall constitute a Proven Claim for the
purposes of the Claims Process. The acceptance of any Claim or other determination of
same in accordance with this Order, in whole or in part, shall not constitute an admission
of any fact, thing, obligation, or quantum of any Claim by any Person, save and except in

the context of the Claims Process.

DISPUTE NOTICE

20.

21.

THIS COURT ORDERS that a Claimant who intends to dispute a Notice of Revision or
Disallowance shall deliver a Dispute Notice to the Receiver so that it is received by the
Receiver no later than twenty-one (21) calendar days after such Claimant is deemed to
have received the Notice of Revision or Disallowance in accordance with paragraph 33 of
this Order, or such longer period as may be agreed to by the Receiver in writing. The
receipt of a Dispute Notice by the Receiver within the twenty-one (21) calendar day
period specified in this paragraph shall constitute an application to have the amount of

such Claim determined pursuant to the claims process provided for in this Order.

THIS COURT ORDERS that where a Claimant fails to deliver a Dispute Notice in
accordance with paragraph 20 of this Order, the amount of such Claimant's Claim shall
be deemed to be as set out in the Notice of Revision or Disallowance. Such amount, if
any, shall constitute such Claimant’s Proven Claim, and the balance of such Claimant’s

Claim, if any, shall be forever barred and extinguished.



22.

THIS COURT ORDERS that where a Claim has been revised or disallowed pursuant to
paragraph 18 of this Order, the revised or disallowed Claim (or revised or disallowed
portion thereof) shall not be a Proven Claim until determined otherwise in accordance

with the process set out in this Order or as otherwise ordered by the Court.

RESOLUTION OF CLAIMS

23.

24.

THIS COURT ORDERS that as soon as practicable after a Dispute Notice is received
by the Receiver in accordance with this Order, the Receiver, in consultation with the

Commission, may attempt to resolve and settle a disputed Claim with the Claimant.

THIS COURT ORDERS that following the expiration of the time required to file a
Dispute Notice for all Notices of Revision or Disallowance delivered by the Receiver,
and in the event that a dispute raised in a Dispute Notice cannot be consensually resolved
within a reasonable time period, the Receiver shall file a report with the Court
summarizing all unresolved Dispute Notices and shall bring a motion for advice and
directions from the Court in respect of the resolution of the outstanding Dispute Notices.
In the report of the Receiver, the Receiver shall suggest an appropriate procedure to fairly

and efficiently deal with any outstanding Dispute Notices.

NOTICE OF TRANSFEREES

25.

THIS COURT ORDERS that the Receiver shall not be obligated to send notice to or
otherwise deal with a transferee or assignee of a Claim as the Claimant in respect thereof
unless and until: (i) actual written notice of transfer or assignment, together with
satisfactory evidence of such transfer or assignment, shall have been received by the
Receiver, and (ii) the Receiver has acknowledged in writing such transfer or assignment,
and thereafter such transferee or assignee shall for all purposes hereof constitute the
“Claimant” in respect of such Claim. Any such transferee or assignee of a Claim, and
such Claim, shall be bound by all notices given or steps taken in respect of such Claim, in
accordance with this Order prior to the written acknowledgement by the Receiver of such

transfer or assignment.



26.

THIS COURT ORDERS that if the holder of a Claim has transferred or assigned the
whole of such Claim to more than one Person or part of such Claim to another Person or
Persons, such transfer or assignment shall not create a separate Claim, and such Claim
shall continue to constitute and be dealt with as a single Claim notwithstanding such
transfer or assignment, and the Receiver shall not be bound to acknowledge or recognize
any such transfer or assignment and shall be entitled to send notice to and to otherwise
deal with such Claim only as a whole, and then only to and with the Person last holding
such Claim in whole as the Claimant in respect of such Claim. Provided that a transfer or
assignment of the Claim has taken place in accordance with this Order and the Receiver
has acknowledged in writing such transfer or assignment, the Person last holding such
Claim in whole as the Claimant in respect of such Claim may by notice to the Receiver,
in writing, direct that subsequent dealings in respect of such Claim, but only as a whole,
shall be with a specified Person and, in such event, such Claimant, transferee or assignee
of the Claim shall be bound by any notices given or steps taken in respect of such Claim

by or with respect to such Person in accordance with this Order.

DEATH OR INCAPACITY

27.

28.

29.

THIS COURT ORDERS that if any Person with a Claim has deceased, the Receiver
may accept a Claim on such deceased Person’s behalf from the duly appointed legal

representative or estate trustee of such deceased Person.

THIS COURT ORDERS that if any Person with a Claim has deceased or become
incapacitated, and no legal representative has been appointed or otherwise has authority
to act on behalf of such Person, the Receiver shall have the discretion to allow such
Person’s surviving spouse, survivor, or next-of-kin to act on such Person’s behalf,

including the filing of a Proof of Claim.

THIS COURT ORDERS that before allowing a person to act on behalf of a deceased or
incapacitated Person, the Receiver may require the person to execute a statutory
declaration or provide some other similar form of document confirming the person’s

relationship to the deceased or incapacitated Person.



30.

31.

THIS COURT ORDERS that the Receiver shall incur no liability or obligation to any
person for exercising its discretion to allow a third party to act on behalf of a deceased or

incapacitated Person.

THIS COURT ORDERS that in exercising the discretion to allow a third party to file a
Claim on behalf of a deceased or incapacitated Person or to receive funds otherwise

payable to such Person, the Receiver shall consider:

(a) if such Person is alive, whether it appears to the Receiver that the distribution of

funds to such third party is in the best interests of the incapacitated Person; and

(b) if such Person is deceased and intestate, the rules relating to the distribution of

intestate estates, as set out in the Estates Act, R.S.0. 1990 c. E.21.

DIRECTIONS

32.

THIS COURT ORDERS that the Receiver or any other Person with a material interest
in this Claims Process may at any time, and with such notice as the Court may require,
seek directions from the Court with respect to this Order and the claims process set out

herein, including the forms attached as Schedules hereto.

SERVICE AND NOTICE

33.

THIS COURT ORDERS that the Receiver may, unless otherwise specified by this
Order, serve and deliver the Notice of Claim and Proof of Claim, and any letters, notices
or other documents to Claimants, or other interested Persons, by forwarding true copies
thereof by prepaid ordinary mail, courier, personal delivery or electronic or digital
transmission to such Persons (with copies to their counsel, if applicable) at the last
address shown in the Investor List or set out in such Person's Proof of Claim. Any such
service or notice by courier, personal delivery or electronic or digital transmission shall
be deemed to have been received: (1) if sent by ordinary mail, on the third (3rd) Business
Day after mailing within Ontario, the fifth (5th) Business Day after mailing within
Canada (other than within Ontario), and the tenth (10th) Business Day after mailing

internationally; (ii) if sent by courier or personal delivery, on the next Business Day



34.

35.

10

following dispatch; and (ii1) if delivered by electronic or digital transmission by 5:00 p.m.
on a Business Day, on such Business Day, and if delivered after 5:00 p.m. or other than
on a Business Day, on the following Business Day. Notwithstanding anything to the
contrary in this Order, Notices of Revision or Disallowance shall be sent only by (i)
electronic or digital transmission to a fax number or email address that has been provided

in writing by the Claimant or (ii) courier.

THIS COURT ORDERS that any notice or other communication (including Proofs of
Claim and Dispute Notices) to be given under this Order by any Person to the Receiver
shall be in writing in substantially the form, if any, provided for in this Order and will be
sufficiently given only if delivered by prepaid registered mail, courier, personal delivery

or electronic or digital transmission addressed to:

Grant Thornton Limited
11" Floor, 200 King Street West
Toronto, ON M5H 3T4

Attn: Jason Kanji
Telephone:  416-777-6136
Email: GITC@ca.gt.com
Fax: 416-360-4949

Any such notice or other communication by a Person shall be deemed received only upon
actual receipt thereof during normal business hours on a Business Day, or if delivered

outside of a normal business hours, the next Business Day.

THIS COURT ORDERS that if during any period during which notices or other
communications are being given pursuant to this Order, a postal strike or postal work
stoppage of general application should occur, such notices or other communications sent
by ordinary mail and then not received shall not, absent further Order of the Court, be
effective and notices and other communications given hereunder during the course of any
such postal strike or work stoppage of general application shall only be effective if given
by courier, personal delivery or electronic or digital transmission in accordance with this

Order.
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MISCELLANEOUS

36.

37.

38.

THIS COURT ORDERS that nothing in this Order shall constitute or be deemed to
constitute an allocation or assignment of a Claim and for greater certainty, this Order
does not provide for distribution of the Settlement Funds and is intended only to

commence the Claims Process for the submission and adjudication of the Claims.

THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal,
regulatory or administrative body having jurisdiction in Canada, the United States,
Kuwait, Egypt, the United Arab Emirates or the Kingdom of Saudi Arabia to give effect
to this Order and to assist the Receiver and its agents in carrying out the terms of this
Order. All courts, tribunals, regulatory and administrative bodies are hereby respectfully
requested to make such orders and to provide such assistance to the Receiver, as an
officer of this Court, as may be necessary or desirable to give effect to this Order or to

assist the Receiver and its agents in carrying out the terms of this Order.

THIS COURT ORDERS that the Receiver is at liberty, and is hereby authorized and
empowered, to apply to any court, tribunal, regulatory or administrative body, wherever
located, for the recognition of this Order and for assistance in carrying out the terms of
this Order, and that the Receiver is authorized and empowered to act as a representative
in respect of the within proceedings for the purpose of having these proceedings

recognized in a jurisdiction outside Ontario or Canada.




(a)

(b)

(c)

(d)

(e)

®

(2

(h)

(1)
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SCHEDULE “A”
DEFINED TERMS

“Appointment Date” means December 17, 2019;

“Business Day” means a day, other than a Saturday or a Sunday, on which banks

are generally open for business in Toronto, Ontario;

“Claim” means any right or claim by any investor in GITC related to or
associated with the contravention of securities law in Ontario by GITC that may
be asserted or made, in whole or in part, whether or not asserted or made, in
connection with any indebtedness, liability or obligation, and any interest accrued

thereon or costs payable in respect thereof.

“Claims Process” means the procedures outlined in this Order, including the

Schedules to this Order.

“Claims Bar Date” means 5:00 p.m. Eastern Time on April 15, 2020, or such
later date as the Court may order or the Receiver may determine under the

authority of this Order;

“Claimant” means any Person asserting a Claim, and includes the transferee or
assignee of a Claim, transferred and recognized as a Claimant in accordance with
paragraphs 25 to 26 hereof, or a trustee, executor, or other Person acting on behalf

of or through such Person;
“Court” means the Ontario Superior Court of Justice (Commercial List);

“Dispute Notice” means a written notice delivered to the Receiver by a Person
who has received a Notice of Revision or Disallowance of that Person’s intention
to dispute such Notice of Revision or Disallowance and the reasons for the

dispute, substantially in the form attached as Schedule “F” hereto;

“Investor List” means the list of Investors compiled by the Receiver, as amended

from time to time to reflect additional information acquired by Staff or the



W)

(k)

)

(m)

(ii)
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Receiver, based on documents, including bank records, subscription agreements,
cheques, and corporate records obtained from the Respondents, gathered in the
course of the investigation and prosecution of the proceedings against the

Respondents or in the administration of the receivership;
“Known Investors” means:
Investors identified in the Investor List; and

Any other Investor actually known to the Receiver or the Commission as
of the date of this Order or who becomes known to the Receiver or the

Commission before the Claims Bar Date.

“Notice of Claim” means a notice, substantially in the form attached hereto as
Schedule “C”, delivered by the Receiver to each Known Investor for which it has
an address stating the amount of their Claim (where the amount of the Claim is
known to the Receiver), mailing address, and other contact details, and notifying
the Investor that the Investor will have until the Claims Bar Date to provide a

Proof of Claim;

“Notice of Revision or Disallowance” means a notice informing a Claimant that
the Receiver has revised or disallowed all or part of such Claimant’s Claim set out
in such Claimant's Proof of Claim, substantially in the form attached as Schedule

“E” hereto;

“Person” is to be broadly interpreted and includes any individual, firm,
corporation, limited or unlimited liability company, general or limited partnership,
association, trust, unincorporated organization, joint venture, government
authority or any agency, regulatory body, officer or instrumentality thereof or any
other entity, wherever situate or domiciled, and whether or not having legal status,

and whether acting on their own or in a representative capacity;



(n)

(o)

(p)

(@

(r)

(s)
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“Proof of Claim” means the proof of claim to be completed and filed by a Person
setting forth a Claim and which shall include all supporting documentation in

respect of such Claim, substantially in the form attached as Schedule “D” hereto;

“Proven Claim” means the amount of a Claimant’s Claim, as finally determined

under the Claims Process;

“Public Notice to Investors” means the notice publicizing the Claims Process
and published under authority of this Order, substantially in the form of notice

attached hereto as Schedule “B”;

“Receivership Order” means the order of the same date appointing the Receiver

and granting the Receiver certain powers;

“Receivership Proceedings” means the proceedings commenced by the

application of the Commission; and

“Receiver’s Website” means www.GrantThornton.ca/GITC.



SCHEDULE“B”
PUBLIC NOTICE TO INVESTORS

IN THE MATTER OF SECTION 129 OF THE SECURITIES ACT R.S.0. 1990, C. S-
5, AS AMENDED AND SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O.
1990, c. C. 43, AS AMENDED

AND IN THE MATTER OF THE RECEIVERSHIP OF FUNDS OBTAINED BY
THE ONTARIO SECURITIES COMMISSION PURSUANT TO A
SETTLEMENT AGREEMENT AMONG STAFF OF THE ONTARIO SECURITIES
COMMISSION AND GITC INVESTMENTS & TRADING CANADA LTD.
carrying on business as GITC INVESTMENTS AND TRADING CANADA INC.
and GITC, GITC INC., and AMAL TAWFIQ ASFOUR

(Distribution of proceeds recovered by the Ontario Securities Commission to GITC Investors)

RE: NOTICE OF CLAIMS PROCESS

On December 17, 2019, the Ontario Superior Court of Justice (Commercial List) in Toronto, Canada
appointed Grant Thornton Limited as receiver (“Receiver") of funds paid to the Ontario Securities
Commission pursuant to a settlement agreement and settlement order granted by the Ontario Securities
Commission tribunal against GITC Investments & Trading Canada Ltd. carrying on business as GITC
Investments and Trading Canada Inc. and GITC, GITC Inc. and Amal Tawfiq Asfour (collectively,
“GITC”).

The Ontario Superior Court Order authorized the Receiver to implement a claims process
(“Claims Process") for all persons who invested money in GITC.

If you were an investor in GITC and you did not receive a Notice of Claim from the Receiver (via regular
mail or email), please go to the Receiver’s website at www.GrantThornton.ca/GITC for information on
how you can make a claim under the Claims Process. You can also contact Mr. Jason Kanji of the
Receiver’s office by telephone at 416-777-6136, fax at 416-360-4949 or by E-mail at GITC@ca.gt.com.

The Receiver must receive completed Proof of Claim forms by 5:00 p.m. (Eastern Standard Time)
on April 15, 2020.

CLAIMS THAT ARE NOT RECEIVED ON OR BEFORE APRIL 15,2020 WILL BE
BARRED AND EXTINGUISHED FOREVER.

DATED at Toronto this day of ,2019



http://www.grantthornton.ca/GITC
mailto:GITC@ca.gt.com

SCHEDULE“C”
NOTICE OF CLAIM

IN THE MATTER OF SECTION 129 OF THE SECURITIES ACT R.S.0. 1990, C. S-
5, AS AMENDED AND SECTION 101 OF THE COURTS OF JUSTICE ACT, R.S.O.
1990, c. C. 43, AS AMENDED

AND IN THE MATTER OF THE RECEIVERSHIP OF FUNDS OBTAINED BY
THE ONTARIO SECURITIES COMMISSION PURSUANT TO A
SETTLEMENT AGREEMENT AMONG STAFF OF THE ONTARIO SECURITIES
COMMISSION AND GITC INVESTMENTS & TRADING CANADA LTD.
carrying on business as GITC INVESTMENTS AND TRADING CANADA INC.
and GITC, GITC INC., and AMAL TAWFIQ ASFOUR

(Distribution of proceeds recovered by the Ontario Securities Commission to GITC Investors)

[Name]
[Address]
Dear [Name],

We understand you were an Investor (“Investor”) in GITC Investments & Trading Canada Ltd. carrying
on business as GITC Investments and Trading Canada Inc. and GITC Inc. (collectively “GITC”). GITC
was operated by Ms. Amal Tawfiq Asfour.

GITC and Ms. Asfour were subject to a proceeding brought by the Ontario Securities Commission (the
“Commission”) under the Securities Act (Ontario). The proceeding was resolved pursuant to a
settlement agreement with the Commission, under which GITC and Ms. Asfour admitted to contravening
Ontario securities laws related to raising money in Ontario between March 26, 2013 and September 9,
2014. As aresult of the settlement agreement, the Commission has recovered funds in Canadian
Currency (the “Settlement Funds”), which will be distributed to Investors who incurred monetary losses
as a result of their investments in GITC.

Grant Thornton Limited was appointed by the Ontario Superior Court as Receiver (the

“Receiver”) over the Settlement Funds on December 17, 2019. The Receiver is responsible for
identifying Investors who are eligible to make a claim (“Claim”), reviewing proof of claim forms filed by
Investors, and distributing the Settlement Funds to the Investors who establish a valid Claim with the
Receiver.

The information below explains how you can make a Claim. If your claim is accepted by the Receiver,
you would be entitled to receive money from the Settlement Funds held by the Receiver.
PROVING YOUR CLAIM

The Receiver has reviewed the records provided by the Commission and you are listed as an Investor in
GITC.

Please complete the enclosed “Proof of Claim” form indicating the amount that you believe you are
owed. Please see the contact information below for information on where to send completed Proof of



Claim forms or ask questions of the Receiver, including assistance with how to complete the Proof of
Claim form.

In addition to the Proof of Claim form, the Receiver requires supporting documentation evidencing the
amount of your Claim. Supporting documentation could include the following:

a) Banking records showing the funds advanced to GITC;

b) Copy of subscription agreement between you and GITC; and

¢) Other documentation in support of the investment made in GITC.

If your address has changed from the address on this Notice of Claim, please provide the
Receiver with your current contact information.

DEADLINE

You must deliver a Proof of Claim to the Receiver on or before 5:00 p.m. Eastern Standard Time
on April 15, 2020 (the “Claims Bar Date”). Under the claims process approved by the Ontario
Superior Court (Commercial List), failure to submit a Proof of Claim form by April 15, 2020 will
result in your Claim being barred, extinguished, released, and discharged forever.

CONTACT INFORMATION
For further information, including a copy of the Order of the Ontario Superior Court (Commercial List)

establishing the receivership and Claims Process, please refer to the Receiver’s Website at:
www.GrantThornton.ca/GITC

If you have any questions, including questions about the Claims Process, you may contact Mr. Jason
Kanji of the Receiver’s office at 416-777-6136.

All completed Proof of Claim forms, notices or questions in writing can be sent to the Receiver by one of
the following methods:

a) E-mail: GITC@ca.gt.com
b) Fax addressed to Mr. Jason Kanji: 416-360-4949
¢) Ordinary mail or courier:

Grant Thornton Limited

11th Floor

200 King Street West

Toronto, ON, M5H 3T4

Canada



http://www.grantthornton.ca/GITC
mailto:GITC@ca.gt.com

SCHEDULE*“D”
PROOF OF CLAIM

PROOF OF CLAIM RELATING TO FUNDS OBTAINED BY THE ONTARIO SECURITIES
COMMISSION IN THE MATTER OF THE SETTLEMENT AGREEMENT BETWEEN THE
ONTARIO SECURITIES COMMISSION AND GITC (defined below)

This form must be completed by any investor (“Investor”) in GITC Investments & Trading Canada
Ltd. carrying on business as GITC Investments and Trading Canada Inc. and GITC and GITC Inc.
(collectively “GITC”) who wishes to receive a money from the funds recovered from contravention
of Ontario securities law.

1. CONTACT INFORMATION OF INVESTOR

(a) Full Legal Name:

(b) Full Mailing Address:

(c¢) Telephone Number:

(d) Facsimile Number:

(e) E-mail Address:

(f) Attention (Contact Person):

(g) Have you sold or assigned your claim to

another party or are you acting on behalf of an

Investor o Yes o0 No

2. CLAIM ASSIGNMENT
This section needs to be completed only if the answer to 1 g) above was “Yes”

(a) Full Legal Name of Assignee(s),

Estate Representative, Guardian, or Power of
Attorney or Nominee (If there is more than one
assignee, estate representative, guardian, power
of attorney or nominee please attach a separate
sheet with the required information)

(b) Full Mailing Address:

(c¢) Telephone Number:

(d) Facsimile Number:

(e) E-mail Address:

(f) Other Important Contact Information

PROOF OF CLAIM

L
[name of Investor or Representative of the Investor]
of do hereby certify that:




[City or Province]

(a) I [pick one]

0 am an Investor; OR

0O am (state position or title) of
(name of Investor)

(b) I have knowledge of all the circumstances connected with the Claim referred to
below;

(¢) I [check one]
o am NOT in any way related to GITC or Amal Tawfiq Asfour

0 am related to the above noted parties
(state the person related to)

(state the relationship);

(d) I invested a total of:
$ Canadian Dollars in GITC

(If other than Canadian Dollars, please specify currency, e g. SUSD. The Receiver will convert claims in
a foreign currency to Canadian Dollars at the Bank of Canada noon spot rate as at the date of the

Receiver’s appointment, December 17, 2019.

PARTICULARS OF CLAIM:

In addition to the information stated above on this form, please attach any additional details of your
Claim, including any documents you rely on to support your Claim, as a schedule to this document. The
documents may include: statements of account; copies of cancelled cheques or money orders; wire

confirmations; bank statements; receipts; invoices; or screenshots.

The chart immediately below may assist with preparation of your Claim:

Date Method of Who Was Nature of
Payment Payment Made To | Investment

Amount of
Payment

4. FILING PROOF OF CLAIM WITH RECEIVER

This Proof of Claim must be delivered to the Receiver no later than 5:00 p.m.




(Easterb Tune) on April 15, 2020,

by email to GITC@ca.gt.com,

_or-
by ordinary mail, courier, personal delivery, or fax at the following address:

Grant Thornton Limited
11th Floor

200 King Street West
Toronto, ON, M5H 3T4
Canada

Attn: Jason Kanji

Failure to file a Proof of Claim on or before April 15, 2020 will result in any Claim being barred
and the Investor being prevented from making or enforcing a Claim to the Proceeds. Failure to file
a Proof of Claim by April 15, 2020 will also disentitle a person to any further notice or the right to
participate as an Investor in these proceedings.

5. EXCLUDED CLAIMS

Claims by Investors who are Respondents to the Commission Proceeding or individuals related to the
Respondents to the Commission Proceeding will be excluded from consideration. Please consult the
Receivership and Claims Process Order (posted at www.GrantThornton.ca/GITC) for further details
relating to Excluded Claims.

Dated

Signature: Witness Signature

Name:
Title:



mailto:GITC@ca.gt.com
http://www.grantthornton.ca/GITC

SCHEDULE“E”
NOTICE OF REVISION OR DISALLOWANCE OF CLAIM

REFERENCE NUMBER
TO: [insert name of claimant]

Grant Thornton Limited, in its capacity as receiver (the “Receiver”) of funds obtained by the Ontario
Securities Commission in the matter of GITC Investments and Trading Canada Ltd. carrying on business
as GITC Investments and Trading Canada Inc. and GITC and GITC Inc. (collectively “GITC”) has
reviewed your Proof of Claim. The Receiver has revised [or disallowed] your Claim, [or aspect of you
Claim] as follows:

Proof of Claim as Submitted Claim as Accepted

Reasons for Revision or Disallowance:
[insert brief explanation]

If you wish to dispute the Receiver’s determination of your Claim you must, within 15 days of the date of
this Notice, deliver a Notice of Dispute to the Receiver. The Notice of Dispute form is enclosed. The
procedure for disputing the Receiver’s determination is described in the Receivership and Claims Process
Order granted by the Ontario Superior Court (Commercial List), a copy of which may be found on the
Receiver's Website at www.GrantThornton.ca/GITC

IF YOU DO NOT DELIVER A NOTICE OF DISPUTE BY e, THE DETERMINATION OF
YOUR CLAIM ACCORDING TO THIS NOTICE OF REVISION OR DISALLOWANCE WILL
BE FINAL AND BINDING UPON YOU.

Dated at this day of

Grant Thornton Limited
In its capacity as Receiver of the Proceeds of GITC


http://www.grantthornton.ca/GITC

SCHEDULE"F”
NOTICE OF DISPUTE

We hereby provide notice of our intention to dispute the Notice of Revision or Disallowance bearing
Reference Number and dated issued in respect of our
claim.

Reasons for Dispute (attach additional sheet and copies of all supporting documentation if necessary):

Name of Investor:

(Signature of individual completing this Dispute) Date

(Please print name)

Telephone Number of Claimant:
Facsimile Number of Claimant:
E-mail Address of Claimant:
Full Mailing Address of Claimant:

THIS FORM MUST BE RETURNED BY EMAIL, PREPAID ORDINARY MAIL, COURIER,
PERSONAL DELIVERY, OR TELEFAX WITHIN 21 DAYS OF THE DATE OF THE NOTICE
OF REVISION OR DISALLOWANCE, OR BY 5:00 P.M. (EASTERN STANDARD TIME) ON

. THE ONTARIO SUPERIOR COURT’S RECEIVERSHIP AND
CLAIMS PROCESS ORDER ESTABLISHING THE PROCEDURE FOR DISPUTING THE
RECEIVER’S DETERMINATION OF CLAIMS

MAY REVIEWED ONLINE AT ONLINE AT www.GrantThornton.ca/GITC

Grant Thornton Limited
in its capacity as Receiver of the Proceeds of GITC

E-mail: GITC@ca.gt.com

_Or_
Fax: 416-360-4949 Attention: Mr. Jason Kanji

-0r-


http://www.grantthornton.ca/GITC
mailto:GITC@ca.gt.com

Mail:

Grant Thornton Limited
11th Floor

200 King Street West
Toronto, ON, M5H 3T4
Canada

Attention: Mr. Jason Kanji



UOISSIUIWO))
SaNLINOAS oureu() ‘quedrddy oy} 10J SIAMET

8L6L-v0€ (91)  ‘IPL
BOJB)W)[[9SSOIBUI [lewuy

(1€6669 #OST) MPSS0ID A\ TPYNIAl

0900-70€ (91¥)  IPL
B JSID)SWRI[TAM] :[rewy

(ALLSTH #OS'T) SWEIIA “JAl dUued|

CIEI-H0E (91%)  :xeq

LT SIS NO ‘ojuoio],

00TE NS 1S9 1991S UOISUIDM 00T
AU UOIUIO(T-0JUOIO [, ‘IOMO T, 1ISOM (L
d'TT1 uesuul Ino.as) uoywioy |,

HATIO SSHO0Ud SINIVID

0JUO0IO ], J& POOUSWIIO) STUIPIIIO0IJ

(LSI'T TVIDIAININOD)
ADLLSAL A0 LANOD 4OIIAdNS
OIIVINO

TD00-08+¥C€900-61-AD "ON 9['d HnoH

ANOASY OIIMV.L TVINV

pue “JONI DLID DLID Pue ‘DNI VAVNVD ONIAVIL ANV SINAN.LSAANI D.LID se ssauisnq uo Sutlued *q LT VAVNVD ONIAVIL

2 SINAINLSAANI DLID ANV NOISSININOD SAILINYNDAS OIdVINO dHL 40 A4VLS ONONV INANATIOV INFINATLLAS V OL
INVNSYNd NOISSTININOD SALLIINDAS O VINO FHL A9 AANIV.LIO SANNA 40 dIHSYTAIFDTT dHL 40 YALLVIN dHL NI ANV

AdANAINV SV “€vD 00661 "O'S™d LDV ADILSAL AO
SIIN0D AHL A0 101 NOLLDAS ANV AdANAINV SV S-S "D ‘0661 "‘O'SM LDV SHILI¥NDAS AHL A0 621 NOLLOAS 40 YdLLVIN dHL NI


mailto:lwilliams@tgf.ca
mailto:mgrossell@tgf.ca

TAB 5



Court File No. CV-19-00632480-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST

IN THE MATTER OF SECTION 129 OF THE SECURITIES ACT R.S.O.
1990, C. S-5, AS AMENDED AND SECTION 101 OF THE COURTS OF
JUSTICE ACT, R.S.0. 1990, c. C.43, AS AMENDED

AND IN THE MATTER OF A PROPOSED RECEIVERSHIP OF FUNDS
OBTAINED BY THE ONTARIO SECURITIES COMMISSION
PURSUANT TO A SETTLEMENT AGREEMENT BETWEEN STAFF OF
THE ONTARIO SECURITIES COMMISSION AND GITC
INVESTMENTS & TRADING CANADA LTD. carrying on business as
GITC INVESTMENTS AND TRADING CANADA INC. and GITC, GITC
INC., and AMAL TAWFIQ ASFOUR

Applicant
CONSENT

GRANT THORNTON LIMITED hereby consents to act as Receiver of the Applicant,
should such an Order be granted by the Court.

Dated at Toronto this 10" day of December, 2019.

GRANT THORNTON LIMITED

Per: @

Name: ROb Stelzer
Title:
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