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Karen Fellowes, K.C. / Natasha Doelman 
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Lawyers for the Applicants,  
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File No.: 137093.1011 

AFFIDAVIT OF CHRISTOPHER B. CHUFF 

Sworn on November 20, 2023 

I, Christopher B. Chuff, of the County of New Castle in the State of Delaware, SWEAR AND SAY THAT: 

I am a Partner at the law firm of Troutman Pepper Hamilton Sanders LLP. I am a lawyer qualified

to practice law in the State of Delaware and the Commonwealth of Pennsylvania. I focus my

practice on complex corporate and commercial litigation in the Delaware Court of Chancery,

including merger and acquisition  disputes, fiduciary duty actions, and statutory proceedings

under the Delaware General Corporation Law and Delaware Alternative Entity Law. Attached and

marked as Exhibit “A" is a copy of my current curriculum vitae. I have personal knowledge of the
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facts and-matters stated herein, except where stated to be based on information and belief, and, 

where so informed, I believe such matters to be true.  

2. I was engaged by Trafigura Canada Limited and Signal Alpha C4 Limited to provide a legal

memorandum with respect to the law in the State of Delaware and its application to the Lock Up

Agreement dated September 20, 2023, and the Shareholder Support Agreement dated December

14, 2022 (the “Legal Memorandum”). The Legal Memorandum correctly reflects, to my knowledge,

the law in the State of Delaware and its application to the facts of this case. Attached and marked

as Exhibit “B” is a copy of the Legal Memorandum.

3. I am not physically present before the Commissioner for Oaths (the “Commissioner”) taking this

Affidavit, but I am linked with the Commissioner by video technology and the remote commissioning

process has been utilized.

SWORN utilizing video technology this 20 day 
of November, 2023. 

) 
) 
) 
) 
) 
) 
) 
) 

NATASHA DOELMAN 
BARRISTER AND SOLICITOR 

A Notary Public in and for the Province of 
Alberta 

) 
) 
) 

CHRISTOPHER B. CHUFF 
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This is Exhibit “A” referred to in the Affidavit of 

Christopher B. Chuff sworn before me via video 

technology this 20 day of November, 2023.   

 
 
 
 

Notary Public in and for the 
Province of Alberta 

 
NATASHA DOELMAN 

BARRISTER & SOLICITOR  
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This is Exhibit “B” referred to in the Affidavit of 

Christopher B. Chuff sworn before me via video 

technology this 20 day of November, 2023.   

 
 
 
 

Notary Public in and for the 
Province of Alberta 

 
NATASHA DOELMAN 

BARRISTER & SOLICITOR 
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Memorandum

TO: Trafigura Canada Limited 
Signal Alpha C4 Limited

FROM: Troutman Pepper Hamilton Sanders LLP

DATE: November 20, 2023

RE: In the Matter of the Bankruptcy and Insolvency Act, R.S.C. 1985, c B-3

SUBJECT: Applicability of Transfer Restrictions to Lien Enforcement Rights 

EXECUTIVE SUMMARY

You have asked us to evaluate whether Trafigura Canada Limited (“Trafigura”) and Signal 

Alpha C4 Limited (“Signal,” and together with Trafigura, the “Lenders”) are prevented from 

exercising their contractual rights with respect to the shares (the “Greenfire Shares”) of Greenfire 

Resources Ltd. (“Greenfire”) owned by Spicelo Limited (“Spicelo”) by the share transfer 

restrictions in:  

(1)  the Shareholder Support Agreement, dated as of December 14, 2022 (the 
“Shareholder Agreement”), by and among M3-Brigade Acquisition III Corp., 
Greenfire, DE Greenfire Merger Sub Inc., 2476276 Alberta ULC, Greenfire 
Resources Inc., and certain shareholders of Greenfire Resources, Inc., including 
Spicelo; and

(2) the Lock-Up Agreement (the “Lock-Up Agreement”) made and entered into as of 
September 20, 2023, by and between Greenfire Resources, Inc., M3-Brigade 
Acquisition III Corp., and certain shareholders of Greenfire Resources, Inc., 
including Spicelo.

We conclude based upon the documents and facts referenced herein and the reasoning 

set forth below,1 that the Shareholder Agreement and the Lock-Up Agreement, including the 

transfer restrictions contained in those agreements, do not prevent the Lenders from exercising 

their contractual rights with respect to the Greenfire Shares.

1 Specifically, we considered the following documents: the Business Combination Agreement (as defined 
herein), the Shareholder Agreement, the Lock-Up Agreement, the Proxy Statement for Special Meeting of 
Stockholders of M3-Brigade Acquisition III Corp., and certain documents available at 
https://www.alvarezandmarsal.com/GriffonPartners. 
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STATEMENT OF RELEVANT FACTS

A. The Loan Documents

On July 21, 2022, GLAS USA LLC and GLAS Americas LLC (collectively, the “Collateral 

Agent”), as agent for the Lenders, executed a credit agreement (the “Credit Agreement”) with 

Griffon Partners Operation Corp. (“GPOC”) whereby the Lenders agreed to advance a total of 

USD$35,869,565.21 to GPOC (the “Commitment”) to serve as financing towards an asset 

purchase and sale transaction between Tamarack Valley Energy Ltd. (“Tamarack”) and GPOC 

(the “Tamarack Acquisition”).

Pursuant to the Credit Agreement, GPOC agreed to monthly amortization payments of 

USD$1,328,502.415 starting on October 1, 2022 and ending on January 31, 2025, at which point 

the Commitment was to be repaid in full, along with all accrued unpaid interest, fees, and all other 

obligations in connection with the Credit Agreement (including, inter alia, any applicable MOIC 

Amount owing to the Lenders). The MOIC Amount is defined in the Credit Agreement as an

amount sufficient to achieve a 1.4 multiple on each Lender’s ratable portion of the outstanding 

principal less the original issue discount of USD$2,869,565.21 (the “OID”). 

The Commitment advanced under the Credit Agreement (after netting the OID) was made 

on July 21, 2022. The Commitment was allocated as to Trafigura in the amount of 

USD$10,869,565.21 and as to Signal in the amount of USD$25,000,000.  As security for the 

payment of the Commitment, GPOC executed a fixed and floating term debenture over all of 

GPOC’s present and future real and personal property (the “GPOC Debenture”). Concurrent 

with the execution of the Credit Agreement and the GPOC Debenture, a total of seven secured 

guarantees were provided to the Lenders. Spicelo, Griffon Partners Capital Management Ltd., 

Griffon Partners Holding Corp., Stellion Limited, 2437801 Alberta Ltd., 2437799 Alberta Ltd., and 

2437815 Alberta Ltd. each executed guarantees along with supporting security in favour of the 

Collateral Agent, whereby they guaranteed the obligations of GPOC under the Credit Agreement. 
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In the case of Spicelo, a Limited Recourse Guarantee and Securities Pledge Agreement 

dated July 21, 2022 (the “Spicelo Guarantee”), was executed between Spicelo and the Collateral 

Agent, as amended by a first amending agreement dated August 31, 2022, the collateral of which 

was, inter alia, all of the Greenfire Shares (the “Share Pledge”).  

B. The Business Combination Agreement

On December 14, 2022, M3-Brigade Acquisition III Corp., Greenfire, DE Greenfire Merger 

Sub Inc., 2476276 Alberta ULC, and Greenfire Resources Inc. entered into a Business 

Combination Agreement (as amended on April 21, 2023 and June 15, 2023, the “Business 

Combination Agreement,” and the transactions contemplated thereby, collectively, the 

“Business Combination”), pursuant to which 2476276 Alberta ULC amalgamated with and into 

Greenfire Resources Inc. becoming a direct, wholly-owned subsidiary of Greenfire and DE 

Greenfire Merger Sub Inc. merged with and into M3-Brigade Acquisition III Corp., with M3-Brigade 

Acquisition III Corp. continuing as the surviving corporation following the Merger, as a result of 

which M3-Brigade Acquisition III Corp. became wholly-owned subsidiary of New Greenfire. 

In connection with the Business Combination Agreement, certain parties entered into 

certain additional contracts, which were incorporated into the terms of the Business Combination 

Agreement.  See Business Combination Agreement, §§ 1.1, 11.2, 11.8, 11.13, Recitals. As is 

relevant here, certain of the parties to the Business Combination Agreement and certain 

shareholders of Greenfire, including Spicelo, entered into the Shareholder Agreement and the 

Lock-Up Agreement.  Id.  The Business Combination Agreement provides that, among other 

documents, the Shareholder Agreement and the Lock-Up Agreement were expressly 

“incorporated into [the Business Combination Agreement] and . . . made a part [t]hereof as if set 

out in full in [the Business Combination Agreement].”  Id. § 11.8.  Likewise, the Business 

Combination Agreement states that it, along with the Shareholder Agreement and the Lock-Up 

Agreement (plus certain other documents not relevant for the purposes of this Memorandum), 
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“constitute []the entire agreement among the Parties with respect to the subject matter hereof.”  

Id. § 11.2.  The Business Combination Agreement also contained a non-recourse provision 

making clear that the agreement “may only be enforced against . . . the Parties.”  Id. § 11.13.

C. The Shareholder Agreement

As explained above, on December 14, 2022, concurrently with the execution of the 

Business Combination Agreement, M3-Brigade Acquisition III Corp., Greenfire, DE Greenfire 

Merger Sub Inc., 2476276 Alberta ULC, and certain shareholders of Greenfire Resources, Inc., 

including Spicelo, entered into the Shareholder Agreement.  One of the primary purposes of the 

Shareholder Agreement was to obligate the shareholders of Greenfire Resources, Inc., including 

Spicelo, to vote their Greenfire Shares to approve and adopt the Business Combination 

Agreement and the transactions contemplated thereby.  Shareholder Agreement §§ 1.1, 1.5.  The 

Shareholder Agreement also contains a provision prohibiting the shareholder parties from 

transferring their shares in Greenfire Resources, Inc. until the Business Combination became 

effective or was terminated.  Id. § 1.3.  By its terms, that provision only applies to the time between 

the signing of the Business Combination Agreement and closing or termination.  Id.  

Another one of the key aspects of the Shareholder Agreement was to explicitly preserve 

the rights of existing lienholders, including the rights of the Lenders under the Spicelo Guarantee.  

Id. § 1.2.  Indeed, one of the very first sections of the Shareholder Agreement is a provision 

recognizing that the Greenfire Shares were subject to the Spicelo Guarantee, including the Share 

Pledge, and that any actions taken by the Lenders pursuant to the Spicelo Guarantee, including 

the Share Pledge, would serve as an exception to each of the prohibitions, covenants, and other 

provisions contained in the agreement (the “Existing Liens Exception”):    

Section 1.2. Existing Liens and Replacement Liens. Set forth on 
Exhibit II attached hereto and made a part hereof is a list of existing 
liens to which certain Subject Shares are subject, copies of which 
liens have been provided to the parties hereto (“Existing Liens”). 
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Notwithstanding any other provision hereof, it is expressly 
acknowledged and agreed (i) that such Existing Liens, and any . . . 
Replacement Liens, and actions taken by Supporting Company 
Shareholders and secured parties thereto in accordance with the 
provisions of such instruments, shall serve as exceptions to each of 
the prohibitions, covenants and other provisions contained herein. 

Id.

The Shareholder Agreement also contains a requirement that the shareholder parties, 

including Spicelo, sign a Lock-Up Agreement substantially in the form attached as Exhibit C to 

the Business Combination Agreement at the Effective Time of the Business Combination:  

Section 1.7. Lock-Up Agreement. Each of the Supporting Company 
Shareholders set forth on Schedule III hereto, on behalf of itself, 
agrees that it will deliver, substantially simultaneously with the 
Effective Time, a duly-executed copy of the Lock-Up Agreement 
substantially in the form attached as Exhibit C to the Business 
Combination Agreement. Section 1.7 Investor Rights Agreement. 

Id. § 1.7.

The Shareholder Agreement also has an integration clause stating that the Shareholder 

Agreement and all agreements referenced therein, including, but not limited to, the Lock-Up 

Agreement should be construed as one agreement:

Section 3.12. Entire Agreement. This Agreement and the 
agreements referenced herein constitute the entire agreement and 
understanding of the parties hereto in respect of the subject matter 
hereof and supersede all prior understandings, agreements or 
representations by or among the parties hereto to the extent they 
relate in any way to the subject matter hereof.

Id. § 3.12; see also id. § 1.7 (referencing the Lock-Up Agreement).

In addition, the Shareholder Agreement contains an anti-inconsistency provision that 

prohibits the shareholder parties, including Spicelo, from entering into any agreement that is 

inconsistent with the provisions of the Shareholder Agreement, including the Existing Liens 

Exception in Section 1.3: 
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Section 1.10. No Inconsistent Agreement. Each Supporting 
Company Shareholder hereby represents and covenants that such 
Supporting Company Shareholder . . . shall not enter into, any 
agreement that would restrict, limit or interfere with the performance 
of such Supporting Company Shareholder’s obligations hereunder.   

Id. § 1.10.

The Shareholder Agreement also makes clear that it cannot be enforced against non-

parties, such as Trafigura and Signal.  Id. § 3.11 (“This Agreement may only be enforced 

against . . . the parties.”).  The Agreement is governed by Delaware law. Id. § 3.2.

D. The Lock-Up Agreement

The Lock-Up Agreement prevents the party shareholders, including Spicelo, from 

“Transfer[ring] any shares they own in Greenfire for 180 days after the Business Combination 

closed on September 20, 2023—that is until March 18, 2024.  The transfer restrictions are subject 

to a number of exceptions, however.  As is relevant here, the transfer restrictions do not apply to: 

 “the enforcement of any such pledge by a financial institution” “in 

connection with a pledge of [Greenfire Shares].” (the “Pledge Enforcement 

Exception”); and 

 “in connection with any legal, regulatory or other order” (the “Order 

Exception”).

There are other exceptions to the transfer restrictions within the Lock-Up Agreement, none of 

which appear to be relevant for the purposes of this Memorandum and are therefore not 

addressed herein. 
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ANALYSIS

Neither the Shareholder Agreement nor the Lock-Up Agreement, including the transfer 

restrictions contained in those agreements, prevent the Lenders from exercising their contractual 

rights with respect to the Greenfire Shares.  This conclusion is reached by applying Delaware law 

contract interpretation principles. 

As an initial matter, it is well-settled Delaware law that contracts generally cannot be 

enforced against non-parties.  See Neurvana Med., LLC v. Balt USA, LLC, 2019 WL 4464268, at 

*3 (Del. Ch. Sept. 18, 2019); NAMA Holdings, LLC v. Related World Mkt. Ctr., LLC, 922 A.2d 417, 

430 (Del. Ch. 2007).  When determining the scope of a contractual obligation against a party 

against whom enforcement is appropriate, “the role of a court is to effectuate the parties' intent.” 

Lorillard Tobacco Co. v. Am. Legacy Found., 903 A.2d 728, 739 (Del. 2006). Absent ambiguity, 

the court “will give priority to the parties’ intentions as reflected in the four corners of the 

agreement, construing the agreement as a whole and giving effect to all its provisions.” In re 

Viking Pump, Inc., 148 A.3d 633, 648 (Del. 2016).  “Unless there is ambiguity, Delaware 

courts interpret contract terms according to their plain, ordinary meaning.” Alta Berkeley VI C.V. 

v. Omneon, Inc., 41 A.3d 381, 385 (Del. 2012). The “contract's construction should be that which 

would be understood by an objective, reasonable third party.” Salamone v. Gorman, 106 A.3d 

354, 367–68 (Del. 2014) (internal citation omitted). 

“Absent some ambiguity, Delaware courts will not destroy or twist [contract] language 

under the guise of construing it.” Rhone-Poulenc Basic Chems. Co. v. Am. Motorists Ins. Co., 616 

A.2d 1192, 1195 (Del. 1992). “If a writing is plain and clear on its face, i.e., its language conveys 

an unmistakable meaning, the writing itself is the sole source for gaining an understanding of 

intent.” City Investing Co. Liquidating Tr. v. Cont'l Cas. Co., 624 A.2d 1191, 1198 (Del. 1993). 

Where contracts do not define particular terms at issue in a dispute, “Delaware courts look to 
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dictionaries for assistance in determining the plain meaning of [those] terms.”  Thermo Fisher Sci. 

PSG Corp. v. Arranta Bio MA, LLC, 2023 WL 2771509, at *17 (Del. Ch. Apr. 4, 2023).  Indeed, 

“Delaware case law is settled that undefined words [in a contract] are given their plain meaning 

based upon the definition provided by a dictionary.”  In re Solera Ins. Coverage Appeals, 240 A.3d 

1121, 1132 n.67 (Del. 2020).

“In upholding the intentions of the parties, a court must construe the agreement as a 

whole, giving effect to all provisions therein.” E.I. du Pont de Nemours & Co., Inc. v. Shell Oil Co., 

498 A.2d 1108, 1113 (Del. 1985). “[T]he meaning which arises from a particular portion of an 

agreement cannot control the meaning of the entire agreement where such inference runs counter 

to the agreement's overall scheme or plan.” Id. “[A] court interpreting any contractual provision ... 

must give effect to all terms of the instrument, must read the instrument as a whole, and, if 

possible, reconcile all the provisions of the instrument.” Elliott Assocs., L.P. v. Avatex Corp., 715 

A.2d 843, 854 (Del. 1998). 

In that regard, “under Delaware law, all related documents and instruments in a single 

transaction together are harmonized to the extent possible.” In re Northwestern Corp., 313 B.R. 

595, 601 (D. Del. Bankr. 2004).  “[N]umerous cross-references between [] two agreements, and 

the fact that they are both parts of the same overall transaction, are ‘sufficient nexus[es] to justify 

the merging of . . . documents.’” H & S Ventures, Inc. v. RM Techtronics, LLC, 2017 WL 237623, 

at *2 (Del. Super. Jan. 18, 2017).  Indeed, “incorporation by reference is ‘[a] method of making a 

secondary document part of a primary document by including in the primary document a 

statement that the secondary document should be treated as if it were contained within the 

primary one.” Black Diamond Hope House, Inc. v. U & I Invs., LLC, 2018 WL 2331849, at *3 (Del. 

Super. May 22, 2018).
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Here, under these principles and as explained in greater detail below, the Shareholder 

Agreement and Lock-Up Agreement do not prevent the Lenders from exercising their contractual 

rights with respect to the Greenfire Shares because: (a) the Shareholder Agreement and Lock-

Up Agreement cannot bind the Lenders because they are not parties to those agreements; (b) 

the Shareholder Agreement’s transfer restrictions expired when the Business Combination closed 

on September 20, 2023 and are therefore of no further force or effect; and (c) several exceptions 

to the transfer restrictions in the Lock-Up Agreement apply to the Lenders’ enforcement of the 

Spicelo Guarantee, including the Pledge Enforcement Exception, the Order Exception, and the 

Existing Liens Exception.

A. The Shareholder Agreement and Lock-Up Agreements Do Not Bind the 
Lenders

As an initial matter, the transfer restrictions in the Shareholder Agreement and Lock-Up 

Agreement do not prevent the Lenders from enforcing their security interests against the Greenfire 

Shares because the Lenders are not parties to those agreements.  Indeed, while the Shareholder 

Agreement and the Lock-Up Agreement bind Spicelo, they do not bind the Lenders.  It is well-

settled Delaware law that contracts generally cannot be enforced against non-parties. See Balt 

USA, 2019 WL 4464268, at *3 (refusing to enforce a contract against a party that was “not a 

signatory to the” contract); Related World, 922 A.2d at 430 (same). Here, the Lenders are not 

parties to the Shareholder Agreement and Lock-Up Agreement and those contracts therefore 

cannot be enforced against them, absent circumstances which are not present in this matter.  

This conclusion is bolstered by the fact that provisions in the Business Combination 

Agreement and the Shareholder Agreement, which contain integration clauses requiring that 

those contracts must be read together with the terms of the Lock-Up Agreement as one contract, 

explicitly state that the agreements “may only be enforced against . . . the parties.” See Business 

Combination Agreement § 11.13; Shareholder Agreement § 3.11.  
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Thus, whether the Shareholder Agreement and Lock-up Agreement prevent Spicelo from 

affirmatively transferring the Greenfire Shares is irrelevant to the question of whether the Lenders 

may enforce their security interests against those shares.  Under both Delaware law and the plain 

language of the parties’ agreement, the transfer restrictions in the Shareholder Agreement and 

Lock-up Agreement cannot be enforced against the Lenders, as non-parties to those contracts.

B. The Shareholder Agreement Transfer Restrictions Expired  

The Shareholder Agreement’s transfer restrictions do not prevent the Lenders from 

exercising their rights under the Spicelo Guarantee, including the Share Pledge, because those 

transfer restrictions expired when the Business Combination closed on September 20, 2023 and 

are therefore of no further force or effect.  As set forth in Section 1.3 of the Shareholder Agreement, 

the transfer restrictions therein expire upon the “Effective Time” of the Business Combination, 

which is defined in the Business Combination Agreement as when the transactions officially close.  

The Business Combination closed on September 20, 2023.  Therefore, the transfer restrictions in 

the Shareholder Agreement have no further force or effect. 

C. Several Exceptions to the Transfer Restrictions in the Lock-Up Agreement 
Apply

Even if the Lock-Up Agreement were somehow binding on the Lenders (it is not), several 

exceptions to the transfer restrictions apply here, including the Pledge Enforcement Exception, 

the Order Exception, and Existing Liens Exception.     

1. The Pledge Enforcement Exception Applies

First, the Pledge Enforcement Exception applies to the Lenders’ enforcement of their 

contractual rights under the Spicelo Guarantee, including the Share Pledge.  Indeed, as noted 

above, the Lock-up Agreement does not prevent transfers of the Greenfire Shares in connection 

with “the enforcement of any such pledge by a financial institution” “in connection with a pledge 

of [Greenfire Shares].”  Lock-Up Agreement § 2(b)(vii).  Thus, the enforcement of any pledge by 
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a “financial institution” is explicitly excluded from the transfer restrictions in the Lock-up 

Agreement.  The question, then, is whether the Lenders are appropriately regarded as “financial 

institutions” under the plain and ordinary meaning of that term.

Financial institution is not defined in the Lock-up Agreement. Therefore, as explained 

above, a Delaware court would look to the dictionary definitions of the word “financial institution” 

to determine whether the Lenders qualified as such.  Both Black’s Law and Merriam-Webster 

dictionaries define “financial institution” as a business, organization, or other entity that manages 

money, credit, or capital, such as a bank, credit union, savings-and-loan association, securities 

broker or dealer, pawnbroker, or investment company.2  If the parties wished to enact a narrower 

definition of the phrase “financial institution,” they could have done so by defining it expressly. 

They chose not to, however, and therefore the ordinary and plain meaning of the term applies. 

Here, both Trafigura and Signal are entities that manage and provide money, credit, or 

capital within the oil and gas industry in Western Canada and elsewhere. To our knowledge,

Signal is predominantly engaged in activities which include managing a private credit and 

investment management platform, providing financing solutions across a broad range of asset 

classes, including corporate loans and bonds, natural resources, transportation assets, and real 

estate. Given their lines of business, both Trafigura and Signal are properly regarded as “financial 

institutions” under that term’s ordinary and plain meaning.  Thus, any actions that they take to 

enforce the Share Pledge are explicitly excepted from the transfer restrictions of the Lock-Up 

Agreement.

2 Financial Institution, Black's Law Dictionary (11th ed. 2019) (defining “financial institution” as a “business, 
organization, or other entity that manages money, credit, or capital, such as a bank, credit union, savings-
and-loan association, securities broker or dealer, pawnbroker, or investment company”); Financial 
Institution, Merriam-Webster, https://www.merriam-webster.com/dictionary/financial_institution (defining 
“financial institution” as “a company that deals with money”) (last visited November 15, 2023).
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2. The “Order” Exception Applies

Second, the Order Exception to the transfer restrictions in the Lock-up Agreement would 

apply if the Court of King’s Bench of Alberta ordered the transfer of the shares from Spicelo to the 

Lenders.  Indeed, as noted above, the Lock-up Agreement does not prevent transfers of the 

Greenfire Shares “in connection with any legal, regulatory, or other order.”  Lock-Up Agreement 

§ 2(b)(xi).  The Lock-Up Agreement does not define the terms “legal,” “regulatory,” or “order.”

That said, “Delaware courts look to dictionaries for assistance in determining the plain meaning 

of terms which are not defined in a contract.”  Arranta Bio, 2023 WL 2771509, at *17; In re Solera, 

240 A.3d at 1132 n.67 (Del. 2020).  Delaware courts frequently look to Black’s law dictionary to 

interpret legal terms.  Id.; NetApp, Inc. v. Cinelli, 2023 WL 4925910, at *9 (Del. Ch. Aug. 2, 2023); 

Metro Storage Int'l LLC v. Harron, 275 A.3d 810, 874 (Del. Ch. 2022).  Delaware courts frequently 

look to Merriam-Webster to interpret undefined terms as well.  Spintz v. Div. of Fam. Servs., 228 

A.3d 691, 700 (Del. 2020); USAA Cas. Ins. Co. v. Carr, 225 A.3d 357, 360 (Del. 2020); Intermec

IP Corp. v. TransCore, LP, 2021 WL 3620435, at *22 (Del. Super. Aug. 16, 2021).

Black’s Law and Merriam-Webster dictionaries both define “order” as a command, 

direction, or instruction, such as by a court of a judge, “legal” as relating to the law, and 

“regulatory” as a rule or order issued by an executive authority or regulatory agency.3 Thus, the 

phrase “in connection with any legal, regulatory, or other order” in the Lock-up Agreement is 

3 Order, Black's Law Dictionary (11th ed. 2019) (“1. A command, direction, or instruction. . . . 2. A written 
direction or command delivered by a government official, esp. a court or judge.”); Order, Merriam-Webster,
https://www.merriam-webster.com/dictionary/order (defining “order” as “[a] specific rule, regulation, or 
authoritative direction”) (last visited November 15, 2023); Legal, Black's Law Dictionary (11th ed. 2019) 
(defining “legal” as “of, relating to, or involving law generally”); Legal, Merriam-Webster,
https://www.merriam-webster.com/dictionary/legal (defining “legal” as “of or relating to law”) (last visited 
November 15, 2023); Regulation, Black's Law Dictionary (11th ed. 2019) (“1. Control over something by 
rule or restriction <the federal regulation of the airline industry”); Regulation, Merriam-Webster,
https://www.merriam-webster.com/dictionary/regulation (defining “regulation” as “a rule or order issued by 
an executive authority or regulatory agency of a government and having the force of law”) (last visited 
November 15, 2023). 
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properly interpreted as in connection with any command, direction, or instruction issued by a 

court.  Consequently, any court order requiring the transfer of the Greenfire Shares to the Lenders 

would be explicitly excepted from the transfer restrictions in the Lock-up Agreement.    

3. The Existing Liens Exception Applies

Third, the Existing Liens Exception in the Shareholder Agreement applies to the Lenders’ 

enforcement of their contractual rights under the Spicelo Guarantee, including the Share Pledge.  

As noted above, the Shareholder Agreement explicitly incorporates the Lock-Up Agreement into 

it, expressly recognizes that the Greenfire Shares were subject to the Share Pledge, and provides 

that the Share Pledge and any actions taken by secured parties pursuant to the Share Pledge 

would serve as an exception to each of the prohibitions, covenants, and other provisions 

contained in the agreement, such as the transfer restrictions.   Shareholder Agreement §§ 1.2, 

1.7, 3.12.  

“Under Delaware law, all related documents and instruments in a single transaction 

together are harmonized to the extent possible.” In re Northwestern Corp., 313 B.R. at 601.  

“[N]umerous cross-references between [] two agreements, and the fact that they are both parts 

of the same overall transaction, are ‘sufficient nexus[es] to justify the merging of . . .

documents.’” RM Techtronics, 2017 WL 237623, at *2.  Indeed, “incorporation by reference is ‘[a] 

method of making a secondary document part of a primary document by including in the primary 

document a statement that the secondary document should be treated as if it were contained 

within the primary one.” Black Diamond, 2018 WL 2331849, at *3.

Here, as explained above, the Business Combination Agreement incorporates both the 

Shareholder Agreement and the Lock-Up Agreement into its terms and the Shareholder 

Agreement incorporates the Lock-Up Agreement into its terms.  Indeed, the Business 

Combination Agreement states that, among other documents, the Shareholder Agreement and 
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the Lock-Up Agreement are expressly “incorporated into [the Business Combination Agreement] 

and . . . made a part [t]hereof as if set out in full in [the Business Combination Agreement].”  

Business Combination Agreement § 11.8.  Likewise, it also provides that it, along with the 

Shareholder Agreement and the Lock-Up Agreement (plus certain other documents not relevant 

for the purposes of this Memorandum) “constitute []the entire agreement among the Parties with 

respect to the subject matter hereof.”  Id. § 11.2.  Furthermore, the Shareholder Agreement 

contains an integration clause stating the Shareholder Agreement and all agreements referenced 

therein, including, but not limited to, the Lock-Up Agreement should be construed as one 

agreement.  Shareholder Agreement § 3.12.  It also contains an anti-inconsistency provision that 

prohibits the shareholder parties, including Spicelo, from entering into any agreement that is 

inconsistent with the provisions of the Shareholder Agreement, including the Existing Liens 

Exception in Section 1.3.  Id. § 1.10.

These provisions, particularly when taken together, demonstrate that the Shareholder 

Agreement and the Lock-Up Agreement must be read as one single agreement.  As such, the 

transfer restrictions in the Lock-Up Agreement would be subject to the overarching Existing Liens 

Exception in Section 1.3 of the Shareholder Agreement, which states that “[n]otwithstanding any 

other provision hereof, it is expressly acknowledged and agreed . . . that such Existing Liens, and 

any . . . Replacement Liens, and actions taken by Supporting Company Shareholders and 

secured parties thereto in accordance with the provisions of such instruments, shall serve as 

exceptions to each of the prohibitions, covenants and other provisions contained herein.” 

As a consequence, even if the Lenders were subject to the Lock-Up Agreement (they are 

not), the Existing Lien Exception would nevertheless permit the Lenders to take action in 

accordance with the Spicelo Guarantee, including the Share Pledge, without contravening the 

transfer restriction in the Lock-Up Agreement.   
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CONCLUSION

For these reasons, the Shareholder Agreement and the Lock-Up Agreement, including the 

transfer restrictions contained in those agreements, do not prevent the Lenders from exercising 

their contractual rights with respect to the Greenfire Shares.

y!y             x!x


	Exhibit A
	Exhibit B



