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The moment the Black Cube operative asked Mr. Brimm to present on the topic of 

WIND, Mr. Brimm advised that he had not worked on the WIND transaction while 

employed at West Face
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the Catalyst 

Defendants also deliberately omitted to inform investors that Mr. Zhu made perfectly clear 

when he was stung that there was “no truth” to Catalyst’s allegations of misconduct 

against West Face, and that Catalyst lost the WIND opportunity not because of anything 

West Face had done, but rather because Catalyst had failed to deliver to VimpelCom key 

deal terms that VimpelCom was looking for in a transaction, namely expediency and 

certainty of closing
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1. The defendants to the counterclaim, The Catalyst Capital Group Inc. (“Catalyst”), 

Callidus Capital Corporation (“Callidus”), Newton Glassman (“Glassman”), 

Gabriel De Alba (“De Alba”) and James Riley (“Riley”) (collectively, the “Catalyst 

Defendants”), deny all of the allegations contained in the Fourth Fresh as 

Amended Statement of Defence and Counterclaim (the “Counterclaim”) of West 

Face Capital Inc. (“West Face”) and Gregory Boland (“Boland”) dated October 1, 

2019, save and except those allegations expressly admitted herein.    

Overview 

2. West Face and Boland have advanced this Counterclaim as a tactical move in 

response to the Statement of Claim (the “Claim”) with the intent of avoiding and 

obfuscating the issues raised in the Claim. The Claim addresses serious 

allegations of market distortion and the use of short-selling to wreak havoc on the 

capital markets in particular in relation to Callidus.  

3. The Counterclaim is nothing more than a smokescreen:  it is an improper attempt 

by West Face and Boland to distract the market from West Face’s poor fund 

management and deteriorating financial performance, to divert attention from the 

merits of Catalyst’s and Callidus’s claim, to shield West Face’s and Boland’s 

improper conduct from scrutiny by the courts, and to unduly limit the Catalyst 

Defendants from expressing themselves on matters of public interest.  

4. The Catalyst Defendants have neither defamed nor conspired to defame West 

Face or Boland, nor have they participated in any systematic “Campaign” to harm 

West Face and Boland, as alleged. Indeed, most of the statements complained of 
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by West Face and Boland were neither made nor published by the Catalyst 

Defendants. 

5. The Catalyst Defendants plead and rely upon the defences of fair comment, 

qualified privilege, public interest responsible communication, and as regards to 

certain statements complained about, the defence of justification. 

6. West Face and Boland have not suffered any harm or damages as a result of any 

alleged wrongful conduct on the part of the Catalyst Defendants. Any loss of 

investments or investor confidence, any inability to attract investors or raise 

investment funds, or any failure to retain or hire employees that West Face and 

Boland complain of in the Counterclaim, are directly attributable to West Face’s 

own past and continued underperforming Fund investments, as well as West 

Face’s poor investment decisions, lack of due diligence and incompetent 

management. Indeed, West Face’s performance has been abysmal for the better 

part of 5 years, and has resulted in an exodus of investors from its funds. This has 

nothing to do with the Catalyst Defendants, but rather West Face’s own poor 

management and ineptitude.  

7. The Catalyst Defendants are not vexatious litigants, as alleged. This allegation is 

also entirely tactical. West Face and Boland seek to avoid a determination of the 

merits of the allegations in the Claim that they have participated in an improper 

and unlawful short-selling campaign. 
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8. There is simply no foundation for the damages and other relief sought by West 

Face and Boland. The Counterclaim should be dismissed with substantial 

indemnity costs to the Catalyst Defendants.  

The Catalyst Defendants 

9. Catalyst is a Canadian private equity firm that specializes in investments in 

distressed and undervalued situations (i.e., investments in companies that are 

under-managed, under-valued or poorly capitalized). Catalyst has statutory and 

common law obligations to keep its investors and the public informed of matters 

concerning the management, conduct and performance of Catalyst, its affiliates 

and investment funds, and of any other matter material to the company. 

10. Callidus is a publicly traded asset-based lender that operates in the growth and 

recovery market in Canada and the U.S. Callidus provides capital to meet the 

financing requirements of companies that cannot access traditional lending 

sources. Callidus has statutory and common law obligations to keep its investors 

and the public informed of matters concerning the management, conduct and 

performance of Callidus and of any other matter material to the company. 

11. Glassman is the Managing Partner of Catalyst, and the Executive Chairman and 

a Director of Callidus. Riley is a Managing Director and the COO of Catalyst, and 

the Secretary and a Director of Callidus. De Alba is a Managing Director and 

Partner of Catalyst and has no role at Callidus.  

12. As officers and/or directors of Catalyst and/or Callidus, Glassman, Riley and De 

Alba have statutory and regulatory obligations to keep Catalyst’s and Callidus’s 
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investors and the public, as the case may be, informed of matters concerning the 

management, conduct and performance of Catalyst, Callidus, their affiliates and 

investment funds, and of any other matter material to the operation of the 

companies.  

13. At all material times, Glassman, Riley and De Alba were solely acting in their 

capacity as officers and/or directors of Catalyst and/or Callidus. Glassman, Riley 

and De Alba deny that they are personally liable for any alleged defamation, 

conspiracy, breach of confidence or any of the other alleged acts complained of by 

West Face and Boland. 

West Face and Its Poor Financial Performance 

14. West Face is an investment management firm that manages a number of hedge 

funds and investment portfolios in Canada, the United States and the Cayman 

Islands.  These include: 

(a) The West Face Long Term Opportunities Fund (the “Long Term 

Opportunity Fund”) - closed to new investors in 2007 with a cap of $700 

million, this group of funds consists of the West Face Long Term 

Opportunities Limited Partnership (the “Canadian Fund”), the West Face 

Long Term Opportunities (USA) Limited Partnership (the “US Fund”) and 

the West Face Long Term Opportunities Master Fund L.P. (the “Cayman 

Master Fund”).  The Canadian Fund, the US Fund and the Cayman Master 

Fund together invest in the West Face Long Term Opportunities Global 

Master Fund L.P. The West Face Long Term Opportunities Fund Ltd. (the 
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“Cayman Fund”) invests in the Cayman Master Fund. West Face is the 

investment advisor to each of the Canadian Fund, the US Fund and the 

Cayman Master Fund; and 

(b) The West Face Alternative Credit Fund (the “Alternative Credit Fund”)

– closed to new investors in September 2014 with a cap of $600 million, this 

group of funds consists of the West Face Credit Opportunities Master I L.P. 

which is managed by the WFCOF Cayman Inc., the West Face Alternative 

Credit Master L.P., which is managed by West Face ACF Cayman GP Inc. 

and WF ACF KI I L.P., which is managed by the WF ACF KY I GP Inc.  The 

focus of the West Face Alternative Credit Fund is on high risk investments 

in second-lien debt, unsecured debt, mezzanine financing, acquisition 

financing and bridge loans, 

 (collectively, the “West Face Funds”). 

15. The founding principal of West Face is Boland, who serves as CEO and Co-Chief 

Investment Officer. The other principals of West Face are Peter Fraser, Anthony 

Griffin and Thomas Dea. West Face’s investment strategies are directed by its four 

principals. Unlike other hedge fund firms, West Face has refused to subscribe or 

conform to reporting requirements of independent data and market research firms, 

such as Preqin, upon which institutional investors rely to perform due diligence and 

keep track of hedge fund managers and hedge fund performance.    

16. A significant part of West Face’s investment strategy is to take short positions in 

companies and try to take advantage of sharp declines in a company’s stock price. 
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West Face has taken short positions in companies such as Home Trust Company, 

SunOpta Inc., Hain Celestial Group, Inc., Air Methods Corporation and Callidus. 

17. Since 2011, the West Face Funds have consistently suffered from poor financial 

performance. For example, the Long Term Opportunity Fund has, for more than 5 

years, repeatedly underperformed relative to other indices, including the S&P/TSX 

Composite Total Return Index and the S&P 500. The Long Term Opportunity Fund 

consistently failed to achieve double digit returns and in some years incurred 

negative returns.   

18. As of June 30, 2017, prior to the alleged publication of the “Internet Postings” 

complained of, the cumulative returns earned in the Long Term Opportunity Fund 

were significantly below the cumulative returns of the S&P/TSX Composite Total 

Return Index and the S&P 500. As shown below, the three-year cumulative return 

on the Long Term Opportunity Fund as of June 30, 2017 was -2.5%.  In contrast, 

the three-year cumulative return for the S&P/TSX Composite Total Return Index 

and the S&P 500 for the same period were 9.5% and 31.7%, respectively. From 

the perspective of a five-year cumulative return, the Long Term Opportunity Fund’s 

performance lagged even further behind the comparative indices: 

West Face 
Long Term 

Opportunity Fund 

S&P/TSX 
Composite Total 

Return Index 

S&P 500

1-Year Cumulative 2.8% 11.0% 17.9% 

3-Year Cumulative -2.5% 9.5% 31.7% 

5-Year Cumulative 16.9% 52.1% 97.9% 



-8- 

19. The Long Term Opportunity Fund has consistently underperformed for many 

reasons, including: 

(a) negative investment returns from high investment exposure in oil and gas 

companies like PHI Inc. and Gran Tierra Energy Inc., following the collapse 

of the oil and gas market in 2014-2015; 

(b) “unexpected outcomes” in West Face’s investments in Entravision 

Communications Corporation and Air Methods Corporation; 

(c) investing in a company that was charged criminally for bribery and 

corruption; 

(d) investments that failed to meet West Face’s forecast; 

(e) failed short positions; and 

(f) over-attribution of illiquid investments. 

20. For example, in a public SEC 13F Filing, West Face disclosed that it suffered a 

negative US$204.1 million return over a three-year period ending February 20, 

2018 (equating to a -47.5% aggregate annual return and a -18% internal rate of 

return) in the following investments:  PHI Inc., Entravision Communications Corp., 

Gran Tierra Energy Inc., Hudson Technologies Inc., SunOpta Inc. and Suncoke 

Energy Inc. 

21. West Face’s poor investment performance meant that it never achieved the high 

water mark or preferred return on its funds. 
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22. As a consequence of West Face’s poor performance as a fund manager, its 

investors lost confidence in the firm and elected to redeploy their investment 

elsewhere. Thus, the total value of assets under West Face’s management 

(“AUM”) suffered a precipitous decline.  

23. West Face’s AUM declined from a high of approximately $2.8 billion to 

approximately $1.7 billion by March 2016. By September 2017, well before the 

publication of the alleged defamatory statements, West Face’s AUM had further 

declined to only approximately $1 billion as its investors rushed to redeem their 

investments.  

24. West Face was subject to significant redemptions from its investors well before the 

publication of any of the alleged defamatory statements. Contrary to West Face’s 

and Boland’s allegations, any loss of investments or investor confidence, or any 

inability to attract investors or raise investment funds, were a result of West Face’s 

poor financial performance and management. The Catalyst Defendants deny that 

West Face has suffered any loss or damages as a result any the actions by the 

Catalyst Defendants. 

25. The Catalyst Defendants further deny that West Face has encountered any 

difficulty in retaining or recruiting employees as a result of the actions of the 

Catalyst Defendants. If West Face has suffered such difficulties, then it is a result 

of employees who became seriously disillusioned with West Face’s financial 

struggles, extensive fund redemptions and future prospects and sought 

opportunity for advancement and growth elsewhere. Simply put, any inability to 



-10- 

retain or recruit employees is due to West Face’s dismal performance and rapidly 

declining AUM, and not attributable to the Catalyst Defendants. 

26. Moreover, the reputational damage suffered by West Face due to its exceedingly 

poor performance was further compounded when it announced: 

(a) in September 2017, the decision to suspend withdrawals and redemptions 

in the Long Term Opportunity Fund (known in the business as “gating”).  As 

a result of this extreme decision, investors in the Long Term Opportunity 

Fund were prohibited from withdrawing any of their investment from the 

Long Term Opportunity Fund. This decision, made out of necessity given 

the accelerated pace of redemption requests, created strong negative 

sentiment amongst West Face’s investors and the marketplace, and 

damaged West Face’s business prospects; and 

(b) in December 2017, the decision to discontinue offering both the US Fund 

and the Cayman Fund. As a result, investors in the US Fund and the 

Cayman Fund only received a return of capital on a pro rata basis upon 

redemption and not on an expected “first come-first out” basis. In effect, 

West Face could not meet investors’ demands for redemption and decided 

to wind up the US Fund and the Cayman Fund.   

27. Indeed, in December 2017, West Face acknowledged that its investment 

strategies were ill-suited to a hedge fund structure. West Face conceded that, over 

the last several years, the quarterly liquidity requirements for its hedge funds and 

the lack of available capital to allocate to private investments, have restricted West 
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Face’s ability to successfully participate in higher value opportunities, thereby 

resulting in losses. 

28. West Face’s losses and lack of “business success” have nothing to do with the 

Catalyst Defendants. They are solely attributable to West Face’s own 

mismanagement and ineptitude, which led its hedge funds to fail.   

29. West Face, itself, conceded this mismanagement. In 2018, West Face abandoned 

its flawed investment strategy that had failed its investors and attempted to create 

a new private equity fund, the “West Face Distressed Fund”. Unlike West Face’s 

other funds, the primary focus of the “West Face Distressed Fund” was intended 

to be on investments in distressed and undervalued situations - the same 

investment focus as Catalyst.  

30. West Face sought to raise $1 billion for its new fund, notwithstanding that it had no 

prior performance record of managing and creating value from a private equity 

fund focussed on distressed and undervalued investments. The size of the raise 

was excessive for a first time private equity fund by a manager with no private 

equity track record. 

31. In an attempt to raise the new fund, West Face held “road show” sales 

presentations to potential investors. These sales pitches presented a “cherry-

picked” list of specific investments that showed positive returns, while ignoring 

many of West Face’s investments that yielded negative or poor returns. This 

approach is not consistent with SEC rules. 
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32. Given the poor financial performance of the West Face Funds, the lack of any prior 

record of private equity fund performance of distressed and undervalued 

investments, West Face’s history of gating and prohibiting its investors from 

withdrawing their investments, West Face’s refusal to report to independent data 

and market research firms, and the selective and improper investment illustrations 

used to attempt to raise $1 billion from potential investors, West Face failed to raise 

the West Face Distressed Fund as would be expected. West Face’s failure to raise 

new funds had nothing to do with the Catalyst Defendants.  

33. Consequently, any loss that West Face and Boland have allegedly suffered or any 

lack of success on the part of West Face and Boland to attract investors for the 

new proposed private equity fund were entirely attributable to their own decisions 

and actions in marketing the proposed fund, and West Face’s growing reputation 

as a poor fund manager. 

The West Face Court Actions 

34. West Face and Boland improperly seek to have the Catalyst Defendants declared 

vexatious litigants in order to shield their own actions and wrongful conduct from 

scrutiny of the court. There is no basis for this extraordinary relief. The court actions 

that West Face and Boland complain of in the Counterclaim are neither abusive 

nor vexatious, as alleged.  

(i) The Moyse Action 

35. On June 25, 2014, an action was commenced against West Face and Brandon 

Moyse, a former employee of Catalyst who resigned to join West Face. The action 



-13- 

was commenced in order to enforce Moyse’s non-competition obligation pursuant 

to his Employment Agreement with Catalyst (the “Moyse Action”).      

36. Before his resignation, Moyse was on Catalyst’s internal “telecom” deal team 

working on Catalyst’s acquisition of Wind Mobile Inc. (“Wind”). 

37. Wind is a Canadian telecommunications provider that was formerly owned by 

VimpelCom Ltd. (“VimpelCom”) and Globalive Capital Inc. (“Globalive”).  

38. In late 2013, Catalyst and VimpelCom had entered into negotiations for the sale of 

VimpelCom’s interest in Wind. In the spring of 2014, Catalyst and VimpelCom 

entered into a confidentiality agreement to keep confidential the negotiations 

regarding Catalyst’s potential purchase of VimpelCom’s interest in Wind (the 

“Confidentiality Agreement”). In July 2014, Catalyst and VimpelCom also 

entered into an Exclusivity Agreement pursuant to which VimpelCom, its affiliates, 

and its advisor, UBS Securities Canada Inc. (“UBS”), were prohibited from 

soliciting or encouraging any offers, or participating in any negotiation or 

discussions with any other party regarding the sale of Wind (the “Exclusivity 

Agreement”). 

39. At that time, West Face was not considered by VimpelCom to be a serious player 

in the negotiations for Wind. VimpelCom had rejected earlier offers by West Face 

for the acquisition of Wind. 

40. By May 6, 2014, Catalyst and VimpelCom had agreed to a $300 million purchase 

price for Wind and were working to complete a formal Share Purchase Agreement.  
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41. On May 24, 2014, Moyse resigned from Catalyst effective June 22, 2014 to join 

West Face. 

42. The Moyse Action was therefore commenced on June 25, 2014 to enforce the non-

competition clause in Moyse’s Employment Agreement. 

43. As described further below, Moyse was subsequently enjoined, pursuant to an 

order of Justice Lederer of the Ontario Superior Court of Justice, from using, 

misusing or disclosing any and all confidential and/or proprietary information of 

Catalyst, and from engaging in activities competitive to Catalyst in order to be in 

compliance with the non-competition clause. Justice Lederer also ordered that 

Moyse’s personal computer and other electronic devices be forensically imaged 

and reviewed by an independent supervising solicitor. 

44. By August 3, 2014, a Share Purchase Agreement between Catalyst and 

VimpelCom was “substantially completed” for the sale of Wind to Catalyst. 

45. On August 11, 2014, VimpelCom and Catalyst informed Industry Canada that the 

deal “was done”.   

46. On August 15, 2014, VimpelCom demanded a $5 - $20 million break fee from 

Catalyst, which had been previously requested and abandoned by VimpelCom 

early in the negotiations. This demand for a break fee, made 10 days after 

VimpelCom told Catalyst that the Share Purchase Agreement was “substantially 

settled” and 4 days after Catalyst and VimpelCom informed Industry Canada that 

the deal was “done”, was rejected. 
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47. On September 15, 2014, it was announced that a consortium that included West 

Face (the “Consortium”), entered into an agreement with VimpelCom to purchase 

Wind for the same price as Catalyst had negotiated.  

48. On October 9, 2014, Catalyst amended its statement of claim against Moyse and 

West Face, alleging that West Face used confidential information it received from 

Moyse to successfully pursue the acquisition of Wind. 

49. The Moyse Action was tried on June 6-13, 2016 before Justice Newbould. The 

action was dismissed and costs were awarded against Catalyst. The decision and 

costs award were appealed and upheld by the Court of Appeal.  

50. Although it was unsuccessful, the Moyse Action was neither abusive nor vexatious.  

51. Before commencing the Moyse Action, Catalyst wrote to West Face and Moyse 

about the implications of the departure of Moyse and his acceptance of 

employment with West Face.  

52. In response, West Face and Moyse took the position that the non-competition and 

non-solicitation clauses of Moyse’s Employment Agreement were both 

unenforceable. West Face and Boland offered an “ineffectual assurance” that 

Moyse had no intention of revealing any information which could reasonably be 

considered confidential or proprietary in nature. Their response proposed that 

either Catalyst simply accept their assurance or go to court.  As West Face and 

Moyse “volunteered nothing”, Catalyst commenced an action and sought an 

injunction.  
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53. The injunction, as further particularized below, was granted by Justice Lederer of 

the Ontario Superior Court of Justice. During the course of the injunction 

proceeding, it was discovered that despite their assurances, Moyse had indeed 

provided West Face with Catalyst memos marked “Confidential” and “For Internal 

Discussion Purposes Only” (“Catalyst Confidential Memos”). It was learned that 

Moyse provided Catalyst Confidential Memos to Thomas Dea of West Face who 

then circulated them to the other partners and a Vice-President at West 

Face.  West Face and Moyse said nothing about the sharing of Catalyst 

Confidential Memos when they gave their assurances to Catalyst that that they 

had no intention of revealing or improperly using any information that was 

confidential to Catalyst. West Face and Moyse waited until Catalyst discovered 

that the Catalyst Confidential Memos had been delivered, before acknowledging 

that the transmission took place. As Justice Lederer found, West Face and Moyse 

provided an “ineffectual assurance”. In the face of the ineffectual assurance that 

West Face and Moyse did not have or would not improperly use Catalyst 

confidential information, it was reasonable and not vexatious of Catalyst to pursue 

the Moyse Action. 

54. On November 14, 2014, Justice Lederer issued an order enjoining Moyse from 

using, misusing or disclosing any and all confidential and/or proprietary information 

of Catalyst. To ensure that Moyse did not communicate confidential information to 

West Face, the court also enjoined Moyse from engaging in activities competitive 

to Catalyst, in compliance with the non-competition clause.  
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55. Justice Lederer held that there was a strong prima facie case that Moyse had 

breached the confidentiality clause of his Employment Agreement. The Court 

found that Moyse took and delivered to West Face confidential information which 

could demonstrate strategies Catalyst used in a competitive business. West Face 

understood the Catalyst Confidential Memos received were confidential. 

Notwithstanding its confidential nature, West Face distributed the Catalyst 

Confidential Memos to each of its partners and a Vice-President.  

56. Moreover, Justice Lederer ordered an Independent Supervising Solicitor (“ISS”) to 

review the forensic images of Moyse’s personal electronic devices to identify if any 

material confidential to Catalyst remained in Moyse’s possession. The order was 

necessary as it was discovered during the course of the injunction proceeding that 

Moyse had deleted emails evidencing the transmission of Catalyst Confidential 

Memos to West Face. Moyse opposed the order and asserted that he should be 

left to review and determine what must be produced. Justice Lederer rejected 

Moyse’s assertion. 

57. It was later discovered by the ISS, that on the very day that the court had ordered 

Moyse’s personal devices to be forensically imaged, Moyse downloaded military-

grade deletion software to his personal computer and deleted material from his 

computer the night before his computer was turned over for imaging.  

58. Contrary to West Face’s and Boland’s allegations, the Moyse Action was neither 

abusive nor vexatious. Indeed, the Court of Appeal for Ontario noted that Moyse’s 
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decision to delete material from his computer was a “serious breach of the court 

order”. 

(ii) The VimpelCom Action 

59. On May 31, 2016, a week before the trial of the Moyse Action, a claim was 

commenced against VimpelCom, its advisor UBS, and members of the 

Consortium, including West Face, for inducing breach of contract, conspiracy and 

breach of confidence relating to the Consortium’s acquisition of Wind (the 

“VimpelCom Action”). 

60. Contrary to West Face’s and Boland’s allegations, West Face did not act in an 

entirely appropriate manner with respect to the acquisition of Wind. Catalyst 

discovered, long after the commencement of the Moyse Action, that during the 

period of confidentiality and exclusivity with Catalyst: 

(a) confidential information was obtained by members of the Consortium about 

the dates of Catalyst’s exclusivity rights and the status of Catalyst’s 

negotiations and dealings with VimpelCom and its Board; 

(b) the Consortium had discussed and negotiated the purchase of Wind with 

VimpelCom and its advisors; 

(c) VimpelCom’s advisor, UBS, participated in and encouraged the 

Consortium’s competing proposals; and 

(d) the timing and content of the Consortium’s competing bid were designed for 

the specific purpose of providing VimpelCom with an alternative option to 
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Catalyst’s offer at the same time as VimpelCom was scheduled to consider 

the agreement with Catalyst. 

61. For example: 

(a) on or about July 18, 2014, West Face and the Tennenbaum Group 

requested, and later obtained, VimpelCom’s consent to share information 

and work together to develop a proposal for the acquisition of Wind; 

(b) on July 21, Tennenbaum Group’s principal, Michael Leitner (“Leitner”), 

wrote to West Face’s principal, Boland, stating that he “heard [C]atalyst is 

seeking exclusivity this week”; 

(c) on July 22, Leitner told Boland that “I spoke to Felix [Saratovsky of 

VimpelCom]…Catalyst may have this in exclusivity by the end of the week”; 

(d) on July 23, Leitner and Boland were advised that “[Jonathan] Herbst [of 

UBS] called me to say that the company has entered into exclusivity at the 

reserve price - $150 million”;  

(e) by August 1, West Face, Tennenbaum Group and other members of the 

Consortium reconciled their financial models. The Consortium received 

comments “over the phone” from VimpelCom about the Consortium’s Share 

Purchase Agreement and received some “feedback on price levels”;

(f) on August 1, the Consortium was advised when the Share Purchase 

Agreement with Catalyst was going to be submitted to the VimpelCom 

board; and 
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(g) on August 6-7, the Consortium, with the benefit of inside information, 

deliberately delivered its own “superior” proposal to pre-empt VimpelCom’s 

approval of Catalyst’s Share Purchase Agreement. At that time, the 

Consortium was also provided with additional confidential information about 

the internal processes and timetable of VimpelCom, including a revised 

board schedule. The Consortium was told by UBS “not to burn their file”. 

62. Contrary to West Face’s and Boland’s allegations, VimpelCom’s board was not 

genuinely dissatisfied with the offer from Catalyst. Rather, with information it 

improperly obtained in breach of the Confidentiality Agreement and the Exclusivity 

Agreement, West Face and the other members of the Consortium made a proposal 

they believed to be “superior” to Catalyst’s. Shortly thereafter, the Consortium’s 

proposal was deliberately provided during the period of the Exclusivity Agreement 

so that the VimpelCom board had, as stated by Leitner, “2 birds in hand” when it 

came to approve the Share Purchase Agreement with Catalyst. Providing the 

proposal before the VimpelCom board approved Catalyst’s Share Purchase 

Agreement was the Consortium’s “only play”.  

63. To the knowledge of West Face and Boland: 

(a) Catalyst was not aware at the time of any of the communications and the 

sharing of information that occurred amongst VimpelCom, Globalive, UBS 

and members of the Consortium;  

(b) the communications and the sharing of information that occurred among 

VimpelCom, Globalive, UBS and the Consortium were in violation of the 
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Confidentiality Agreement and the Exclusivity Agreement that Catalyst and 

VimpelCom had entered into; and 

(c)  the conduct of the Consortium, VimpelCom, Globalive and UBS was 

intended to frustrate and impair Catalyst’s contractual rights and to provide 

West Face and the other members of the Consortium with an improper 

advantage, and in fact their conduct let to these effects. 

64. Upon discovering these new facts, Catalyst commenced the VimpelCom Action 

against VimpelCom, Globalive, UBS and members of the Consortium.  The breach 

of and interference with Catalyst’s Confidentiality Agreement and Exclusivity 

Agreement by VimpelCom, Globalive, UBS, and members of the Consortium were 

not known to Catalyst at the time the Moyse Action was commenced. At issue in 

the VimpelCom Action are the breaches of contract and confidence alleged against 

VimpelCom, Globalive and UBS, contrary to Catalyst’s Confidentiality and 

Exclusivity Agreement, and the misuse of confidential information by the 

Consortium to conspire and induce VimpelCom to breach its agreements with 

Catalyst.   

65. The claim against VimpelCom, UBS and members of the Consortium is neither 

abusive nor vexatious.  

66. Indeed, Catalyst’s belief that confidential information about the Wind negotiations 

and transactions was improperly obtained by the Consortium in breach of 

Catalyst’s confidentiality and exclusivity rights has subsequently been confirmed 

by former West Face employees.  
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67. According to a former West Face employee with extensive experience as a 

portfolio manager, inside information about the Wind negotiations was obtained by 

members of the Consortium. As a result, the Consortium was able to purchase 

Wind by making a different bid with fewer conditions than Catalyst.  This employee 

stated that he thought the deal was “polluted” and that the Consortium had 

benefited from inside information about Catalyst’s confidential bid: 

Former WF 
employee 

But one of them in particular was – they were like ‘we can’t 
provide you with that’.  And somehow that news made its way into 
our shop.  And so they [the West Face consortium] made a bid 
with no conditions— 

Interviewer That’s crazy— 

Former WF 
employee 

--and the board took it. 

Interviewer --this is why – it’s crazy, isn’t it? I mean – 

Former WF 
employee 

It is, unless someone on the Wind board told you what the right 
answer was, but said they couldn’t put it on paper. 

Interviewer So they had inside information from Wind or from Catalyst?  Or 
from both, you think? 

Former WF 
employee 

They had information about Catalyst’s bid, and they had 
information about why Wind wasn’t taking it.  And so they gave a 
bid that was lower but a little bit different that the board would 
accept. 

68. Further, this same former West Face employee stated that Catalyst was correct in 

believing that West Face had indeed received confidential information about the 

Wind transaction that it was not supposed to have: 

Interviewer Who has the right answer? 

Former WF 
employee 

Catalyst.  It’s – I believe they’re correct that West Face had 
information they weren’t supposed to. 
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Interviewer Ah, okay. 

Former WF 
employee 

It just didn’t come to West Face’s hands the way-- 

Interviewer So what’s the right path?  Where did it go, I mean it’s -- 

Former WF 
employee The board. 

Interviewer A board member?  Of Wind, you think a board member of Wind 
gave them the-- 

Former WF 
employee 

Yeah.” 

69. A second former West Face employee with extensive investment industry 

experience stated that the Consortium’s winning bid was made as a result of 

collusion: 

Former WF 
employee  

[Catalyst] actually had a bid that was higher than ours.  They bid 
something, something over 300 million, I don’t know what.  Our belief 
that it was higher than ours.  Umm, so they kind of forgot about, they 
kind of forgot about, umm… If you remember what, umm, 
VimpelCom told UBS, the three key--. 

Interviewer Conditions. 
Former WF 
employee  

Umm, yeah. Umm, items they were looking for in the bidding process 
was, umm, expediency of close, whoever can close the fastest; 
certainty of close; and number three was price.  But price wasn’t the 
most important factor.  So, we put our bid in, and we said, “See, no 
conditions to close, we can close--.”  And the big thing was 
regulatory, because you need a regulatory approval to take 
ownership of the asset, and they had to put in a, a regulatory 
approval. 

Interviewer And you had that approval? 
Former WF 
employee  

We didn’t, but what we did differently from Catalyst Capital is we 
went to Tony Lacavera and we said, “Tony, umm, technically 
speaking, you already control this asset.  You own 51% of the votes, 
so why don’t we team up with you, we’ll give you the money, and 
then you pay VimpelCom?” 

Interviewer Is that, isn’t that conflict of interest? 
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Former WF 
employee 

No, no. There’s no conflict of interest. 

Interviewer He was selling to himself? 
Former WF 
employee  

He, well, he--. He only owned 5% of the business, remember? But 
he owned 51% of the votes. 

Interviewer Yeah. 
Former WF
employee  

So we said to him, “Why don’t we give you 285 million dollars, and 
then you use that to pay VimpelCom 285 million--.” 

Interviewer To buy their--. 
Former WF
employee  

“-to buy out their shares.” 

Interviewer -95%? 
Former WF 
employee  

Correct. And then, at some point later, we will restructure the 
company such that we own 90% and you own 10%.  So, we teamed 
up with Tony Lacavera, and he was first, was willing to do that 
because he would essentially be gifted a certain percentage of the 
company for free.” 

70. To date, no court has made any determination as to whether the actions of 

VimpelCom, UBS, Globalive or members of the Consortium had breached any of 

Catalyst’s confidentiality and exclusivity rights. Contrary to West Face’s and 

Boland’s allegations, these issues were not determined by Justice Newbould in the 

Moyse Action.  VimpelCom and other defendants in that action were not parties to 

nor subject to any documentary or oral discovery in the Moyse Action. No court 

has heard from VimpelCom or UBS regarding the circumstances surrounding the 

sale of VimpelCom’s shares of Wind. No explanation has been given by 

VimpelCom about why it made its demand for a break fee after having already 

settled the terms of a Share Purchase Agreement with Catalyst and announcing 

that a deal with Catalyst was done. There has been no explanation by UBS for the 

numerous conversations it had with the Consortium throughout the period of 
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Catalyst’s Exclusivity Agreement. The propriety of VimpelCom’s, UBS’s and 

Globalive’s conduct that led to the Consortium’s bid has yet to be adjudicated 

upon.  

71. Given the foregoing, there is no basis whatsoever to have the Catalyst Defendants 

declared as vexatious litigants. 

(iii) The Veritas Action – 2014 Short-Selling Attack 

72. On June 18, 2015, an action against Veritas Investment Research Corporation 

(“Veritas”) and West Face was commenced for defamation, conspiracy and 

intentional interference with economic relations relating to a short-selling scheme 

orchestrated against Catalyst and Callidus (the “Veritas Action”). 

73. The short-selling scheme involved the publication and dissemination of reports by 

West Face and Veritas that contained false and defamatory statements impugning 

the financial viability and conduct of both Catalyst and Callidus.  The scheme was 

designed to deceive market participants into believing that Callidus was a poor 

investment, and thus to drive the price of Callidus stock downward.  

74. At a meeting between West Face and Veritas representatives in December 2014, 

Boland disclosed details of an unfavourable report that West Face had prepared 

regarding Callidus (the “West Face Report”). Boland “arranged” for the report to 

be shared with Veritas so that Veritas would produce a second unfavourable report 

on Callidus (the “Veritas Report”), creating the false impression that West Face 

and Veritas had independently and separately issued negative reports. This had 

the effect of deceiving the market place into believing that a negative consensus 
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was building against Callidus, and driving the price of Callidus stock downward 

which, in turn, bolstered West Face’s admitted short-selling campaign. 

75. Catalyst and Callidus claim that the Veritas Report and West Face Report 

contained false and defamatory statements impugning the financial viability and 

conduct of both Callidus and Catalyst designed to cause shareholders to sell 

Callidus stock.  The Veritas Action is not abusive or vexatious, as alleged. 

76. Indeed, West Face had previously sought to strike Catalyst’s and Callidus’s claim 

in its entirety on the basis that it disclosed no reasonable cause of action. West 

Face’s motion to strike, however, was dismissed by the Ontario Superior Court of 

Justice. 

77. On appeal, the Court of Appeal of Ontario confirmed that Catalyst and Callidus 

have “made out a prima facie cause of action in defamation against both West 

Face and Veritas” and are “proceeding in good faith”. 

78. There is no basis for this second attempt by West Face to prematurely halt the 

Veritas Action and have the Catalyst Defendants declared as vexatious litigants.

(iv) The Conspiracy Action – 2017 Short-Selling Attack 

79. This action by Catalyst and Callidus against West Face, Greg Boland, Anson 

Group Canada and others, relates to a subsequent short-selling attack that began 

on August 9, 2017 when the Wall Street Journal published an article regarding 

false whistleblower complaints filed with the OSC against Callidus and Catalyst.  
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80. The Catalyst Defendants repeat and rely on their assertions contained in the 

Statement of Claim. 

81. The Counterclaim is an attempt by West Face and Boland to avoid a court 

adjudication on West Face’s and Boland’s conduct in this case and to conceal its 

behaviour in communicating with the whistleblowers and short-selling Callidus 

stock. The within action is neither abusive nor vexatious, as alleged.  

The Litigation and Investigations 

82. Following the short-selling attack in August 2017, Catalyst, through its counsel, 

retained Tamara Global Holdings Ltd. (“Tamara Global”) to provide personal and 

corporate security and to provide litigation support in respect of ongoing and 

contemplated litigation. 

83. Tamara Global was authorized to retain subcontractors and additional consultants 

pursuant to its retainer. 

84. Tamara Global retained B.C Strategy UK Ltd. (“B.C. Strategy”) for the purpose of 

litigation, including litigation between Catalyst and West Face. B.C. Strategy was 

to execute its retainer in accordance with its best professional judgment.  

85. The Catalyst Defendants deny that it engaged B.C. Strategy for any improper 

purpose, as alleged. The Catalyst Defendants did not direct or have any 

involvement in the alleged activities described by West Face in the Counterclaim. 

The Catalyst Defendants did not conspire with B.C. Strategy or with any of the 

other defendants to engage in any unlawful activity.  
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86. B.C. Strategy was to conduct itself at all times in a lawful manner. Insofar as the 

Catalyst Defendants are aware, all interviews and meetings were conducted and 

all information was gathered by B.C. Strategy, lawfully.   

87. The interviews and meetings were conducted for the purpose of litigation between 

Catalyst and West Face. The interviews and meetings and any information that 

exists therefrom are therefore privileged, unless that privilege is expressly waived. 

88. The Catalyst Defendants did not induce West Face employees to breach any 

duties of confidence or fiduciary duties, as alleged. Specifically, none of the 

information obtained by B.C. Strategy, including any purported information from 

Alex Singh related to the hiring and employment of Moyse, is privileged. If any 

information was privileged then any such privilege has been waived by West Face.  

This occurred when Alex Singh delivered an affidavit in the Moyse Action and was 

cross-examined thereon in relation to Moyse’s hiring, including advice and 

direction he gave to Moyse and West Face about these and other related matters. 

Singh’s affidavit and cross-examination transcript and additional evidence in 

relation to these matters were filed and relied upon by West Face at the trial of the 

Moyse Action. 

89. In any event, West Face and Boland have suffered no damages whatsoever as a 

result of the employee interviews. No actionable wrong has been committed 

against West Face or Boland. 

90. With respect to B.C. Strategy’s meeting with Mr. Newbould, the Catalyst 

Defendants had no prior knowledge of the meeting with Mr. Newbould. The 
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Catalyst Defendants were only informed of the meeting with Mr. Newbould after 

the meeting had occurred. 

91. The Moyse Appeal was to commence on September 25, 2018. Upon learning of 

the meeting with Mr. Newbould, a brief adjournment of the appeal was sought to 

consider a possible motion to introduce fresh evidence.  

92. Upon further consideration of B.C. Strategy’s meeting with Mr. Newbould and its 

implications, Catalyst abandoned any motion to introduce fresh evidence on the 

appeal. 

93. Catalyst also sought to strike the allegations regarding Mr. Newbould from the 

Counterclaim. West Face and Boland, however, opposed Catalyst’s request to 

strike. They did so, in part, to deflect attention away from their own improper 

activities and the merits of Catalyst’s and Callidus’s claim against them. 

94. West Face and Boland have also engaged with the media to keep this litigation in 

the public eye, including matters surrounding Mr. Newbould.

95. West Face and Boland have not suffered any damages as a result of the meeting 

with Mr. Newbould, nor does it constitute any actionable wrong against them. 

The Alleged Defamation Campaign 

96. Contrary to West Face’s and Boland’s allegations, the Catalyst Defendants did not 

make any defamatory statements to the media or the financial community, nor did 

they issue any false and defamatory press releases, investor communications or 

internet postings regarding West Face or Boland. Further, the Catalyst Defendants 
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did not authorize B.C. Strategy, PSY Group Inc., Emmanuel Rosen, Virginia 

Jamieson, or any other party to make or post any defamatory statements, through 

aliases or otherwise, concerning West Face or Boland, as alleged.  

97. The Catalyst Defendants did not on their own (or in concert with the other 

defendants by counterclaim) engage in any of the activities described as the 

alleged “Defamation Campaign”.  

98. The Catalyst Defendants state that the words complained of by West Face and 

Boland in the Counterclaim are incapable of bearing any of the meanings pleaded, 

do not bear the meanings pleaded, and are not defamatory. Further, the Catalyst 

Defendants plead and rely upon the fair comment defence, the qualified privilege 

defence, the public interest responsible communication defence, and with respect 

to certain statements set out below, the defence of justification. 

99. The Catalyst Defendants acted in good faith and deny all allegations that they 

acted maliciously towards West Face and Boland. 

100. The statements complained of by West Face and Boland are expressions relating 

to matters of public interest. The Counterclaim is merely an attempt by West Face 

and Boland to chill off the Catalyst Defendants from expressing themselves on 

matters that are of public interest. 

101. Further particulars of the Catalyst Defendants’ defence regarding the statements 

complained about in Catalyst’s press releases, Catalyst’s investor letters, and the 

internet postings are pleaded below. 
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(i) Catalyst Press Releases

102. West Face and Boland complain of two press releases issued on August 18, 2016 

(the “August 18 Press Release”) and October 13, 2016 (the “October 13 Press 

Release”) (collectively, the “Press Releases”). The Press Releases were issued 

following the release of Justice Newbould’s decision in the Moyse Action and his 

decision on costs. 

103. The outcome of the Moyse Action and the costs decision are information material 

to the company. 

104. Pursuant to its statutory and common law obligations, Catalyst had a duty to 

disclose such material information to the public. The statements in the Press 

Releases that West Face and Boland complain about were not made with malice 

or with the intent to injure West Face or Boland. Rather, the statements that West 

Face and Boland complain about were made by Catalyst in the course of 

discharging its duty to keep the public informed of material information concerning 

the company and are protected by the defence of qualified privilege.  

105. The statements made in the Press Releases that West Face and Boland complain 

about are also protected by public interest responsible communication defence. 

106. The statements made in the Press Releases that are opinion constitute fair 

comment, made in good faith and without malice, on matters of public interest. 

107. In addition, with respect to the August 18 Press Release, the statement 

complained about that “Additional evidence has come out since the Moyse 
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litigation that supports the new case that alleges conspiracy and breach of 

contract” is true. Since the commencement of the Moyse Action, additional 

evidence was discovered that members of the Consortium, including West Face, 

were kept apprised of Catalyst’s negotiations for Wind, and had discussed and 

negotiated the purchase of Wind during the period of Catalyst’s Confidentiality and 

Exclusivity Agreement with VimpelCom. The truth about the Consortium’s above-

noted conduct is unassailable. 

108. With respect to the statements complained about in the October 13 Press Release, 

the actions of West Face and Moyse in receiving and circulating Catalyst 

documents marked “Confidential”; the deletion of data and information from 

Moyse’s personal devices following a court order intended to preserve such 

information, and West Face’s and Moyse’s failure to be forthcoming about their 

conduct, are fairly characterized as “unethical”.   

109. The Catalyst Defendants deny that the Press Releases caused West Face or 

Boland any damages whatsoever as a result of their publication.  Further, the 

Catalyst Defendants by Counterclaim were never served with a Notice of Libel 

pursuant to section 5 of the Libel and Slander Act with respect ot the National 

Post/Financial Post article published on August 19, 2016 (referred to in paragraph 

129 of the Fourth Fresh as Amended Statement of Defence and Counterclaim of 

the Plaintiffs by Counterclaim). 
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 (ii) Catalyst Investor Letters 

110. West Face and Boland complain of statements made in letters sent by Catalyst to 

its investors on August 14, 2017 (the “August 14 Investor Letter”) and March 19, 

2018 (the “March 19 Investor Letter”) (collectively, the “Investor Letters”).  

111. Specifically, the statements complained about in the August 14 Investor Letter 

addressed the short-selling attack against Callidus. It had been the subject of a 

short-selling attack that had a significant and material impact on its share price. 

Catalyst received information that Callidus and Glassman were targeted by a 

group, including Boland of West Face, acting in concert to short-sell Callidus stock 

and spread false rumours in the marketplace.  

112. Pursuant to its obligations, Catalyst is required to inform its investors of material 

information concerning the short-selling attack.  The statements contained in the 

August 14 Investor Letter were not made with malice with the intent to injure West 

Face or Boland. Rather, these statements were made in the course of discharging 

Catalyst’s duty to keep its investors informed of material information concerning 

the company and are protected by the defence of qualified privilege. 

113. The statements made in the August 14 Investor Letter that West Face and Boland 

complain about are also protected by the public interest responsible 

communication defence. 

114. The statements made in the August 14 Investor Letter that are opinion constitute 

fair comment, made in good faith and without malice, on matters of public interest. 
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115. The matters addressed in the March 19 Investor Letter concern both the Moyse 

Action and the VimpelCom Action, and the information discovered from former 

West Face employees that are material to those Actions. 

116. The March 19 Investor Letter accurately set outs the information obtained from 

West Face former employees, including information that:    

(a) inside information about the Wind negotiations was improperly 

communicated to members of the Consortium during the period of 

Catalyst’s exclusivity and confidentiality; 

(b) West Face had indeed received confidential information about the Wind 

transaction that it was not entitled to have; and 

(c) the deal with the Consortium was “polluted” and that the Consortium had 

benefited from inside information about Catalyst’s confidential bid. 

117. The statements contained in the March 19 Investor Letter that West Face and 

Boland complain about are protected by the defence of qualified privilege. 

118. The statements contained in the March 19 Investor Letter that West Face and 

Boland complain about are also protected by the public interest responsible 

communication defence. 

119. The statements made in the March 19 Investor Letter that are opinion constitute 

fair comment, made in good faith and without malice, on matters of public interest. 
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120. The Catalyst Defendants deny that the Investor Letters caused West Face or 

Boland any damages whatsoever as a result of their publication. Further, the 

Catalyst Defendants by Counterclaim were never served with a Notice of Libel 

pursuant to section 5 of the Libel and Slander Act with respect to the Globe and 

Mail article published on April 17, 2018 (referred to in paragraphs 195 and 199 of 

the Fourth Fresh as Amended Statement of Defence and Counterclaim of the 

Plaintiffs by Counterclaim).  

(iii) “Internet Postings” 

121. The Catalyst Defendants deny that they authored, created, published, directed or 

instructed any party to draft, create or publish the internet postings complained 

about by West Face and Boland. 

122. The Catalyst Defendants did not create or use, or direct any party to create or use 

false identities or aliases to post statements that were false or otherwise, as 

alleged. The Catalyst Defendants have no knowledge of the authors of the internet 

postings complained of by West Face and Boland. 

123. Specifically: 

(a) Boland Post: the Catalyst Defendants did not author or direct any party to 

author the alleged post that West Face and Boland have defined in the 

Counterclaim as the “Boland Post”, nor did they create or direct any party 

to create any of the websites and Twitter accounts through which the post 

was allegedly posted. Until being notified by West Face’s counsel, the 

Catalyst Defendants had no knowledge of the alleged websites and Twitter 
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accounts. Indeed, these websites and Twitter accounts are largely unknown 

to the public with little to no visitors or followers. The post and the alleged 

websites and Twitter accounts are largely unknown. Contrary to West 

Face’s and Boland’s allegations, the post was not widely read or 

disseminated.  Moreover, most, if not all, of the information contained in the 

post is derived from past publications from recognized news media for 

which West Face and Boland made no complaint;  

(b) Wolfpack Video: the Catalyst Defendants did not create or direct any party 

to create the video that West Face and Boland have labelled in the 

Counterclaim as the “Wolf Pack Video”, nor did they create or direct any 

party to create Twitter accounts through which the video was allegedly 

posted. The Catalyst Defendants had no knowledge of the video or the 

Twitter accounts through which the video was allegedly posted until it was 

brought to their attention by West Face’s counsel. The video and the alleged 

Twitter accounts are largely unknown. There is no evidence that the video 

was widely disseminated or viewed so as to attract any negative attention 

to West Face or Boland; 

(c) Esco Post: the Catalyst Defendants did not author or direct any party to 

author the post that West Face and Boland have defined in the 

Counterclaim as the “Esco Post”, nor did they create or direct any party to 

create any of the alleged websites and Twitter accounts through which the 

post was allegedly posted. The Catalyst Defendants did not direct or 

indirectly use the pseudonym “julesljones”, as alleged. Until the post was 
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brought to their attention by West Face’s counsel, the Catalyst Defendants 

had no knowledge of the post. Indeed, the post contains statements 

regarding Callidus that are inaccurate. The alleged post and Twitter account 

are not widely known to the public. The post was not broadly disseminated 

or read so as to attract any negative attention to West Face and Boland; 

(d) Face the Music Post: the Catalyst Defendants did not author or direct any 

party to author the post that West Face and Boland have defined in the 

Counterclaim as the “Face the Music Post”, nor post directly or indirectly on 

the website that the post was allegedly posted. The Catalyst Defendants 

had no knowledge of the alleged post or the website upon which the post 

was posted, until it was brought to their attention by West Face’s counsel. 

The post and the website are widely unknown to the public. The alleged 

post and Twitter account are not widely known to the public. The post was 

not broadly disseminated or read so as to attract any negative attention to 

West Face and Boland; 

(e) Wolfpack Corruption Post: the Catalyst Defendants did not author or 

publish, nor direct any party author or publish the post that West Face and 

Boland have defined in the Counterclaim as the “Wolfpack Corruption Post”. 

Further, they did not create nor cause anyone to create the website upon 

which the post was allegedly posted. Moreover, they did not create nor 

direct any party to create the Twitter accounts through which the post was 

allegedly posted. Until the post was brought to their attention, the Catalyst 

Defendants had no knowledge of the alleged post or the website and the 
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Twitter accounts through which the post was allegedly posted. The alleged 

post and website are not widely known to the public. The post was not 

broadly read or disseminated so as to attract any negative attention to West 

Face and Boland; and 

(f) Westface.net Post: the Catalyst Defendants did not publish, create, make 

directly or indirectly the statements complained of in the post that West Face 

and Boland have defined in the Counterclaim as the “Westface.net Post”. 

Further, they did not use any pseudonym nor cause any pseudonym to be 

registered, as alleged. Moreover, they did not create or register the website, 

as alleged. The alleged post and website are not widely known to the public. 

The post was not broadly disseminated or viewed so as to attract any 

negative attention to West Face and Boland. 

124. Contrary to West Face and Boland’s allegations, the Catalyst Defendants did not 

conspire to harm West Face or Boland by disseminating false or defamatory 

statements through any “Defamation Campaign”. The Catalyst Defendants did not 

engage in any unlawful or wrongful activity, as alleged.  

125. In any event, West Face and Boland have not suffered any loss or damages as a 

result of the publication, circulation or posting of the Press Releases, Investor 

Letters and Internet Postings.  Well before the publication of any of the defamatory 

statements complained of, West Face suffered a precipitous decline in its AUM as 

a result of its poor financial performance and mismanagement. For the better part 

of 5 years, West Face consistently underperformed relative to other indices, often 



-39- 

incurring negative or minimal returns. The loss and damages alleged to have been 

suffered by West Face and Boland are a result of West Face’s and Boland’s own 

failed investment decisions and mismanagement, and not as a result of any actions 

of the Catalyst Defendants.  

Conclusion 

126. There is no merit to the Counterclaim and it ought to be dismissed. The 

Counterclaim is a bald attempt by West Face and Boland to distract the market 

from West Face’s poor fund management and deteriorating financial performance, 

to divert attention from the merits of Catalyst’s and Callidus’s claim, to shield West 

Face’s and Boland’s improper conduct from scrutiny by the courts, and to chill off 

the Catalyst Defendants from expressing themselves on matters of public interest. 

127. West Face and Boland have not suffered any damages whatsoever as a result of 

any conduct by the Catalyst Defendants.  

128. In any event, the damages claimed are excessive and too remote to be 

recoverable at law. West Face and Boland have failed to mitigate their damages. 

129. The Catalyst Defendants did not act in a reckless, high-handed, malicious, 

oppressive or reprehensible manner that would warrant an award of aggravated or 

punitive damages.  

130. The Catalyst Defendants therefore request that the Counterclaim be dismissed 

with costs on a substantial indemnity basis. 
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To: Jackson, Emily (National Post)[ejackson@postmedia.com]
From: Dan Gagnier
Sent: Fri 8/19/2016 5:14:59 PM (UTC)
Subject: Re: Ontario court judgment against Catalyst

Spokesperson for Catalyst Capital said:

"We are deeply disappointed by the decision and the severe indications of possible bias displayed by Judge Newbold. We 
believe that he did not give fair consideration to all of the evidence presented, ignored contradictory statements made by 
the defendants that are part of the Court record and delivered a judgement containing clear misstatements of fact. Among 
other things, we are particularly concerned that the decision selectively ignores or discounts key testimony as it relates to 
the critical issue of possible destruction of evidence. We are considering all options regarding an appeal."

"Regardless of this questionable decision, after the Moyse litigation commenced, additional evidence came out that 
is supportive of our case against Globalive, West Face, VimpelCom and the other parties."

From: Jackson, Emily (National Post) <ejackson@postmedia.com>
Sent: Friday, August 19, 2016 9:43 AM
To: Dan Gagnier
Subject: Ontario court judgment against Catalyst
 
Hi Dan, 

Hope you’re summer is going well. I’m working on a story today about the Ontario judge ruling against Catalyst in the 
initial lawsuit against its former employee Moyse. I’m wondering – what sort of implications does this have for the more 
recent lawsuit claiming $750 million? Will Catalyst move forward with that lawsuit? 

Please let me know. Much appreciated. 

Emily 

Emily Jackson 
Financial Post | Telecom Reporter
Office | 416.383.2420
Cell | 416.402.6765
ejackson@postmedia.com
@theemilyjackson

From: Dan Gagnier <dg@gagnierfc.com>
Date: Monday, June 13, 2016 at 10:47 AM
To: User Template <ejackson@postmedia.com>
Subject: Re: thanks for the chat. 

Hi Emily - haven't heard anything yet, but will be checking in with them today and will let you know.

Best,

CAT_E_00000053/1



Dan

From: Jackson, Emily (National Post) <ejackson@postmedia.com>
Sent: Monday, June 13, 2016 10:46 AM
To: Dan Gagnier
Subject: Re: thanks for the chat.
 
Hi Dan, 
Wondering if there are any updates on this… Please let me know. 
Thanks, 
Emily 

Emily Jackson 
Financial Post | Telecom Reporter
Office | 416.383.2420
Cell | 416.402.6765
ejackson@postmedia.com
@theemilyjackson

From: Dan Gagnier <dg@gagnierfc.com>
Date: Wednesday, June 1, 2016 at 3:40 PM
To: User Template <ejackson@postmedia.com>
Subject: Re: thanks for the chat. 

Thanks Emily.  All the best,

Dan

From: Jackson, Emily (National Post) <ejackson@postmedia.com>
Sent: Wednesday, June 1, 2016 3:28 PM
To: Dan Gagnier
Subject: thanks for the chat.
 
Speak to you next week. 

Emily Jackson 
Financial Post | Telecom Reporter
Office | 416.383.2420
Cell | 416.402.6765
ejackson@postmedia.com
@theemilyjackson
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The appeal continues Capital's extensive legal battle for a share of the wireless startup now
owned by Shaw Communications Inc.

#21998.1
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http://license.icopyright.net/3.12385?icx_id=688191
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Court awards over $1.5 million in costs against Catalyst Capital in lawsuit with West Face and

http://www.newswire.ca/...-with-west-face-and-brandon-moyse-west-face-launches-catalystlitigationcom-website-596998651.html?tc=eml_mycnw[14/10/2016 3:04:54 PM]

See more news releases in Web site  Banking & Financial Services  New Products & Services  
Legal issues

Court awards over $1.5 million in costs against Catalyst
Capital in lawsuit with West Face and Brandon Moyse; West
Face launches catalystlitigation.com website

     

�

TORONTO, Oct. 13, 2016 /CNW/ - West Face Capital Inc. announced today that Justice Newbould of the
Superior Court of Justice in Ontario has awarded costs of $1.2 million to West Face, on a substantial
indemnity basis, and $340,000 to Brandon Moyse on a partial indemnity basis, to be paid by The Catalyst
Capital Group Inc. in connection with Court File No. CV-16-11272-00CL.
In August of this year, Justice Newbould dismissed in its entirety the lawsuit brought by Catalyst against West
Face Capital and Mr. Moyse, related to West Face's successful acquisition of WIND Mobile Corp. in 2014.
Justice Newbould's cost endorsement noted that the lawsuit was driven by Catalyst CEO Newton Glassman,
who "was not able to accept that he lost his chance to acquire Wind by being outsmarted by someone else."
 Justice Newbould also found that Mr. Glassman "was certainly playing hardball attacking the reputation and
honesty of West Face.  However, in spite of the best efforts of Catalyst's very able and skilled lawyers, he
utterly failed."
New Website

� FR  �
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Court awards over $1.5 million in costs against Catalyst Capital in lawsuit with West Face and

http://www.newswire.ca/...-with-west-face-and-brandon-moyse-west-face-launches-catalystlitigationcom-website-596998651.html?tc=eml_mycnw[14/10/2016 3:04:54 PM]

West Face also announces the launch of a new website at www.catalystlitigation.com.  Due to the large
volume of documents, and in response to numerous inquiries from current and prospective investors, service
providers and industry participants that we interact with, West Face has assembled the public court materials
from the various lawsuits launched by Catalyst against West Face in the archive hosted on this website,
including materials filed in court by each of Catalyst and West Face.
West Face believes that the Catalyst and Callidus claims in each of these proceedings are without merit and
is vigorously defending each of these proceedings.
About West Face Capital Inc.
West Face Capital Inc. is one of Canada's leading alternative investment managers combining control-
through-distressed, high-yield, negotiated finance, proactive equity, and private equity activities. West Face's
capabilities are underpinned by a seasoned multi-disciplinary investment team, proprietary origination
channels, deep sector expertise, and the ability to address investment targets in domestic and international
markets.
SOURCE West Face Capital Inc.  

For further information: Philip Panet, General Counsel & Secretary, West Face Capital Inc., 2 Bloor Street
East, Suite 3000, Toronto, Ontario, M4W 1A8, Tel: (647) 724-8900
RELATED LINKS
http://www.catalystlitigation.com
www.westfacecapital.com

West Face Capital Vindicated by Decision in Lawsuit Launched by Catalyst Capital

West Face SPV (Cayman) III Inc. announces filing of early warning report related to acquisition of
common shares and debentures of Chieftain Metals Corp.

�

CUSTOM PACKAGES
Browse our custom packages or build your own to meet your unique communications needs.
Start today.

Organization Profile

West Face Capital Inc.

More on this organization
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The Catalyst Capital Group Inc. v. VimpelCom Ltd., 



(ii) The Consortium





(iii) VimpelCom and Catalyst Agree to Negotiate Exclusively



that WIND had been seeking



(iv) The Consortium Submits a “Superior Proposal”



(v) VimpelCom Suddenly Demands a Break Fee
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PART I – OVERVIEW AND STATEMENT OF FACTS

A. OVERVIEW

1. The proposed appeal addresses the consequences which can emerge when doctrines of 

efficiency are used to drive claimants from the “judgment seat”. In this case, the Applicant 

proceeded with an earlier action against only one of the eleven defendants in the within action. 

Relying on the principles of efficiency in Hryniak, the trial of the first action was expedited to

deal with narrowly focussed issues in a 6-day hearing. Concurrently, all rights in respect of the 

claims in the within action were preserved by Court order. Yet, the doctrines of abuse of process 

and estoppel were applied by the courts below to dismiss this second action. The courts below 

held that this second action ought to have been heard with the original action, notwithstanding 

that the original action had been expedited and only involved one of the eleven defendants in the 

second action.

2. This case provides an opportunity to consider the balance between this Court’s recent call 

in Hryniak for proportional litigation, and the traditional doctrines of estoppel and abuse of 

process. Where multiple claims and litigants exist (as often happens), these traditional doctrines 

of estoppel and abuse of process need to be tempered to avoid undermining the principles of 

proportionality and ensure there is the fair adjudication of disputes.

3. In addition, this case raises the long unresolved issue of whether proof of detriment is 

required to succeed in a claim for breach of confidence. The law in Canada is conflicting and 

unclear on this issue and has been the subject of confusion and commentary by the courts and 

legal scholars.

4. These issues of public importance arise out of two separate actions: the current action

between the Applicant Catalyst Capital Group Inc. (“Catalyst”) and the Respondent group of 

companies for breach of contract, breach of confidence, inducing breach of contract and 

conspiracy, in respect of a large corporate transaction (the “VimpelCom Action”), and an 

earlier, narrower action by Catalyst against a departing employee, Brandon Moyse (“Moyse”),

for breach of his employment agreement (the “Moyse Action”). Both actions relate in part to the 

acquisition of a telecom company called WIND Mobile Corp. (“WIND”). However, the causes 
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of action in the two actions are distinct, as are all but one of the defendants against whom the 

separate causes of action are advanced.

5. VimpelCom Ltd. (“VimpelCom”) and Globalive Capital Inc. (“Globalive”), assisted by 

UBS Securities Canada Inc. (“UBS”), sought to sell their shareholdings in WIND. Catalyst 

sought to acquire WIND.  Catalyst and VimpelCom entered into an Exclusivity Agreement and a

Confidentiality Agreement that prohibited VimpelCom and its advisor and agent, UBS, from 

negotiating or discussing any alternative transaction with any other party and that required 

VimpelCom to keep the content of its negotiations with Catalyst confidential. Both VimpelCom 

and Catalyst recognized and agreed that should either agreements be breached, it would cause 

irreparable harm entitling Catalyst to equitable relief without proof of special damages.

6. In breach of these Agreements, VimpelCom, Globalive and UBS entered into 

negotiations with a group of U.S. Investors (the “Consortium”) who delivered what they 

described as a “superior proposal” at the very same time as Catalyst’s deal was before the

VimpelCom Board for approval. Catalyst failed to acquire WIND and commenced an action 

seeking damages and equitable remedies for breach of confidence and breach of contract against 

VimpelCom, UBS and Globalive for engaging with members of the Consortium during the 

period of exclusivity with Catalyst and transmitting confidential information obtained during 

negotiations with Catalyst. The action also claimed damages for inducing breach of contract,

misuse of confidential information and conspiracy against members of the Consortium.

7. By contrast, the Moyse Action involved claims against a former employee of Catalyst, 

Moyse. It was alleged that Moyse breached his obligation of confidentiality under his 

employment agreement by misappropriating and passing confidential information belonging to

Catalyst to its competitor and Moyse’s new employer, West Face (the “Moyse Information”). 

The Moyse Information was alleged to have been used by West Face in the Consortium’s

successful bid for WIND.

8. Relying on the principles of proportionality, the trial of the Moyse Action was ordered by 

Justice Newbould to take place over six days on a very expedited schedule. Justice Newbould 

882



- 3 -

also specifically ordered that Catalyst’s rights to assert any potential claim against members of 

the Consortium relating to their acquisition of WIND were to be preserved.

9. In his decision in the Moyse Action, Justice Newbould held that Moyse had not passed 

confidential information about Catalyst’s strategies and attempts to acquire WIND to West Face 

and thus West Face could not have misused any such information. This finding was enough to 

dispose of the Moyse Action. Catalyst does not take issue with that finding. 

10. However, in the within VimpelCom Action, the Motions Judge relied on the preclusive 

doctrines of estoppel and abuse of process to dismiss the VimpelCom Action and held that the

claims against the eleven defendants in the VimpelCom Action should have been advanced

within the Moyse Action. The Court of Appeal, in upholding the dismissal of the VimpelCom 

Action, also held that Catalyst “could have” and “should have” brought the claims in the 

VimpelCom Action in the Moyse Action. The Court of Appeal also held that Catalyst suffered 

no detriment and, as such, was not entitled to any equitable remedies. 

11. The Court of Appeal gave no consideration to the fact that Justice Newbould had ordered 

that the Moyse Action proceeded on a focussed and expedited basis and the impact that this had 

on the VimpelCom Action, before upholding the dismissal of the VimpelCom Action.

12. This Court, in Hryniak v. Mauldin,1 pronounced a culture shift in litigation and called on 

judges and counsel to recognize proportionality as an important principle in the adjudication of 

disputes. The decision to dismiss the VimpelCom Action on the basis of estoppel and abuse of 

process doctrines sets a dangerous precedent, warranting review and intervention by this Court, 

as it will force plaintiffs to combine all possible claims against all possible defendants into a

single proceeding even when it may not be efficient or proportionate to do so. This decision is 

also inconsistent with the frequently cited principles set out by the House of Lords in Ashmore

that “it is part of [a judge’s] duty to identify crucial issues and to see they are tried as 

expeditiously and inexpensively as possible. …When a judge alive to the possible consequences 

decides that a particular course should be followed in the conduct of the trial in the interests of 

1 Hryniak v. Mauldin, [2014] 1 SCR 87 [Hryniak] at para 32.
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justice, his decision should be respected by the parties and upheld by an appellate court unless 

there are very good grounds for thinking that the judge was plainly wrong” 2

13. The decision also adds to the confusion that exists in the law in Canada of whether a

plaintiff must establish “detriment” – in the nature of loss or damages - to succeed in a claim for 

breach of confidence. The decision conflicts with other jurisprudence in Canada. It is also at 

odds with the leading jurisprudence in the United Kingdom on this issue. It is of importance to 

the orderly development of commercial law in Canada that this Court clarify whether detriment 

is a required element for torts such as breach of confidence and inducing breach of contract.

B. STATEMENT OF FACTS

(i) The VimpelCom Action

14. WIND was a telecommunications provider. Until September 16, 2014, it was owned by 

VimpelCom and Globalive when they, with the assistance of UBS, sold their interest in WIND to 

the Consortium.

15. A month prior to that however, Catalyst had substantially completed a deal with 

VimpelCom to purchase WIND.3 By August 7, 2014, Catalyst and VimpelCom had a 300-plus 

page Share Purchase Agreement (“SPA”) ready to be signed whereby VimpelCom was to sell 

WIND to Catalyst for $300 million, subject only to formal approval by VimpelCom’s Board.4

Indeed, VimpelCom and Catalyst held a joint conference call with Industry Canada to advise that 

their deal was “done”.5

16. To govern and facilitate their negotiations, Catalyst and VimpelCom had executed a 

Confidentiality Agreement6 and an Exclusivity Agreement7 (collectively, the “Agreements”). 

2 Ashmore v. Corp of Lloyd’s, [1992] 2 All ER 486 (H.L.) [Ashmore] at 488 and 492
3 The Catalyst Group Inc. v VimpelCom Ltd., 2019 ONCA 354 [Reasons of the ONCA Below] at 
para 6.
4 The Catalyst Capital Group Inc. v VimpelCom Ltd., 2018 ONSC 2471 [Reasons on the Motion 
Below] at para 20.
5 Reasons on the Motion Below at para 24. 
6 Confidentiality Agreement dated March 21, 2014, by and between VimpelCom Ltd., Global 
Telecom Holding S.A.E., and The Catalyst Capital Group Inc. [Confidentiality Agreement].
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The intent was to ensure that their discussions were kept confidential and that they be able to 

exclusively negotiate the purchase of WIND without interference from competing bids.

17. The Confidentiality Agreement specifically provided that the content of the negotiations 

between Catalyst and VimpelCom, as well as any terms or conditions relating to the purchase of 

WIND by Catalyst, were confidential and were not to be disclosed to any third party.

VimpelCom and Catalyst expressly recognized and agreed that, should the Confidentiality 

Agreement be breached, this would cause irreparable harm to the non-breaching party. 8

18. The Exclusivity Agreement specifically provided that VimpelCom, UBS and WIND were 

to deal exclusively with Catalyst and prohibited them from soliciting or encouraging any offers 

from, negotiating or discussing any alternative transaction with, or furnishing any information to 

any other party in respect of a transaction with WIND. The parties expressly recognized and 

agreed that, should the Exclusivity Agreement be breached, it would cause irreparable harm

entitling Catalyst to “the remedy of injunction or …other equitable relief”, “without proof of 

special damages”.9

19. In the VimpelCom Action, Catalyst alleges that VimpelCom and its agents breached the 

Agreements and that members of the Consortium induced the breach of these Agreements. It is

further alleged that VimpelCom and UBS dealt with members of the Consortium during the 

period of exclusivity with Catalyst, and that the Consortium was improperly informed of the 

status and content of the ongoing negotiations with Catalyst.

20. In particular, the Consortium knew when the SPA between Catalyst and VimpelCom was

going to be submitted to the VimpelCom Board. The Consortium also received comments from 

VimpelCom about the Consortium’s own proposed share purchase agreement including feedback 

on price levels during the exclusivity period. This was specifically prohibited under the 

Agreements.

7 Exclusivity Agreement dated July 23, 2014, among The Catalyst Capital Group Inc. and 
VimpelCom Ltd. [Exclusivity Agreement]. 
8 Confidentiality Agreement at para 11.
9 Exclusivity Agreement at para 6(c).
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21. To frustrate the Agreements and interfere with Catalyst’s attempts to buy WIND, the 

Consortium, knowing of the state of Catalyst and VimpelCom’s negotiations, sent what the 

Consortium described as a “superior proposal” to VimpelCom on August 7, just when the 

Catalyst SPA was before the VimpelCom Board for approval.10

22. On August 15, 2014, after having received the Consortium’s bid, VimpelCom sought to 

“retrade” the deal that had been negotiated for months by demanding that Catalyst pay a break 

fee of between $5 and $20 million if regulatory approval from the government of Catalyst’s 

purchase of WIND was not received within two months.11

23. This demand for a break fee was made after VimpelCom told Catalyst that the SPA was 

substantially settled12 and just days after the parties told Industry Canada that the deal was 

“done”.13 VimpelCom knew that the deal with Catalyst would inevitably “break” because there 

was no way government approval could be obtained in less than two months.14 This new demand

by VimpelCom was intended to ensure that VimpelCom could take advantage of the 

Consortium’s “superior proposal”.

24. Catalyst did not accede to the break fee demand. On August 25, 2014, VimpelCom and 

the Consortium entered into their own exclusivity agreement.15 On September 16, the 

Consortium and VimpelCom concluded a deal to purchase WIND.16

25. The issue of whether VimpelCom or its advisor, UBS, breached the Exclusivity 

Agreement or the Confidentiality Agreement, why VimpelCom made a demand for a break fee 

and whether any of the members of the Consortium induced VimpelCom to make its demand for 

a break fee to avoid signing the SPA, were to be adjudicated in the VimpelCom Action.

10 Reasons on the Motion Below at para 21.
11 Reasons on the Motion Below at para 25. 
12 Reasons on the Motion Below at para 20.
13 Reasons on the Motion Below at para 24.
14 Reasons on the Motion Below at para 25.
15 Reasons on the Motion Below at para 27. 
16 Reasons on the Motion Below at para 27.
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26. The Court of Appeal, in upholding the Motions Judge’s dismissal of the VimpelCom 

Action on the basis of estoppel and abuse of process, recognized that the VimpelCom Action 

raised distinct causes of action.17 It concluded, however, that Catalyst “could have” and “should 

have” advanced its claims for breach of the Agreements, breach of confidence and inducing 

breach of contract, within the context of a focussed and expedited 6-day trial of the Moyse 

Action (more fully described below). The decision in the Moyse Action has now been used to 

estop Catalyst from pursuing its claim against VimpelCom and members of the Consortium. 

(ii) The Moyse Action 

27. During Catalyst’s negotiations with VimpelCom, an action was commenced by Catalyst 

on June 25, 2014, against Moyse and West Face (one member of the Consortium). Moyse was a 

Catalyst employee working on Catalyst’s acquisition of WIND, until he resigned from Catalyst 

on May 24, 2014 to join West Face effective June 22, less than two months before the 

Consortium submitted its successful bid for WIND. 18

28. A claim was commenced to enforce Moyse’s non-competition obligations pursuant to his 

employment agreement with Catalyst, and was later amended to include a claim for a 

constructive trust over West Face’s shares of WIND that were acquired by West Face and the 

other members of the Consortium. The central issue in the Moyse Action was the alleged misuse 

of “confidential information [that] came from…Moyse” while he was an employee of Catalyst

and was allegedly provided to West Face, his new employer (the “Moyse Information”).19

29. On November 10, 2014, an interim order enjoining Moyse from using, misusing or 

disclosing any and all confidential and/or proprietary information of Catalyst was issued.20 The 

Court held that there was a strong prima facie case that Moyse had breached the confidentiality 

17 Reasons of the ONCA Below at para 57.
18 Reasons on the Motion Below at para 30.
19The Catalyst Capital Group Inc. v Moyse, 2018 ONCA 283 [Reasons of the Court of Appeal in
the Moyse Action] at para 2; Catalyst Capital Group Inc. v Moyse, 2016 ONSC 5271 [Reasons of 
the Superior Court in the Moyse Action] at para 14.
20 The Catalyst Capital Group Inc. v Moyse, 2014 ONSC 6442 [Moyse Injunction Order] at para 
83.
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clause of his Employment Agreement.21 The Court found that Moyse took and delivered to West 

Face information which could demonstrate strategies Catalyst used in a competitive business.22

(iii) The Plan of Arrangement and the 6-day Expedited Moyse Trial

30. On December 23, 2015, while various interlocutory motions and appeals in the Moyse 

Action were proceeding through the courts, Mid-Bowline Group Corp., the entity through which 

the Consortium acquired the shares of WIND, brought an application for court approval of a plan 

of arrangement to sell its interest in WIND to Shaw Communications for $1.6 billion. Without 

any prior notice to Catalyst, the Consortium brought an application to obtain clear title to the 

shares of WIND and to obtain a release in favour of West Face of Catalyst’s constructive trust 

claim in the Moyse Action.

31. Catalyst objected to the plan of arrangement. Catalyst also put the Consortium on notice

that it intended to pursue a claim for inducing breach of contract in relation to its bid to acquire 

WIND during the period of exclusivity between Catalyst and VimpelCom.  

32. Justice Newbould held in his reasons dated January 26, 2016, that the Moyse Action must

be decided quickly, and in doing so, relied on the principle of proportionality pronounced in 

Hryniak.23

33. He also held that the trial of the Moyse Action was not to consider any claims for 

inducing breach of contract against members of the Consortium in relation to their acquisition of 

WIND.24 Justice Newbould found that Catalyst could have started the new claim in March 2015 

when new facts were disclosed and found it “troubling” for Catalyst to “lie in the weeds” to 

assert new claims to stop the plan of arrangement.25 However, Catalyst had no notice of the plan 

of arrangement until December 23, 2015. Similarly, Catalyst never had (nor has it had) full 

21 Moyse Injunction Order at para 71. 
22 Moyse Injunction Order at para 71. 
23 Re: Mid-Bowline Group Corp, 2016 ONSC 669 [Mid-Bowline] at para 48.
24 Mid-Bowline at para 61.
25 Mid-Bowline at para 59.
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production of documents regarding the potential breaches of the Agreements, and the few 

documents which it did have, came into its possession well after March 15, 2015.

34. The formal Order of Justice Newbould issued on February 3, 2016, provided that, among 

other things, any potential claim by Catalyst against members of the Consortium relating to their 

acquisition of their interests in WIND from VimpelCom were preserved.26

35. To accommodate counsel schedules, Justice Newbould also formally set the trial date in

the Moyse Action for May 18, 2016 for six days.27 Five days before the commencement of the 

Moyse trial, the claim against VimpelCom and the Consortium that had been carved out by the 

February 3 Order was issued.

(iv) The Decision in the Moyse Action

36. The central issue in the Moyse Action was the alleged misuse of confidential information 

received by Moyse while he was employed at Catalyst.28 The specific information alleged to 

have been passed by Moyse to West Face included Catalyst’s internal research reports, internal 

presentations and internal discussions.

37. Following the 6-day trial, Justice Newbould dismissed the Moyse Action. He found that 

Moyse did not pass confidential information about Catalyst’s dealings with or strategy regarding

WIND to West Face and thus West Face could not have used such information.29

38. Notwithstanding that he concluded there was no breach of confidence by Moyse, Justice 

Newbould also proceeded to make a number of other findings and observations: 

(a) “There is no evidence that the bid of the consortium of August 7, 2014 was even looked 
at by the Board of VimpelCom during the period of exclusivity with Catalyst or that it 

26 Order of Justice Newbould Approving Mid-Bowline Plan of Arrangement, dated February 3, 
2016 [Plan of Arrangement Order] at para 4.5.
27 Endorsement of Justice Newbould dated February 3, 2016. The Trial ultimately commenced 
on June 6, 2016.
28 Reasons of the Court of Appeal in the Moyse Action at para 2; Reasons of the Superior Court in 
the Moyse Action at para 14.
29 Reasons of the Superior Court in the Moyse Action at paras. 117 and 125
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played any part in the position taken by VimpelCom with Catalyst that it wanted a break 
fee from Catalyst”.30

However, the comment that there was “no evidence” about these matters reflects the fact

that VimpelCom was not a party to the Moyse Action, no one from the VimpelCom

Board ever testified in the Moyse Action, and VimpelCom never produced its documents 

nor was it discovered on this issue, which is central to the VimpelCom Action but not the 

Moyse Action;

(b) “It was Catalyst’s refusal to agree to a break fee requested by VimpelCom that caused 
Catalyst to end negotiations with VimpelCom”.31

Justice Newbould made this remark without deciding why VimpelCom made its demand 

for a break fee well after the parties had agreed upon the terms of the Catalyst SPA and 

announced to Industry Canada that the deal was “done”. Whether VimpelCom was 

induced to demand a break fee is central to the VimpelCom Action, but not to the Moyse 

Action;

(c) “…there was no chance that Catalyst could have successfully concluded a deal with 
VimpelCom.”32

Again, Justice Newbould left unanswered the question of whether Catalyst’s inability to 

conclude a deal was a result of the breaches of the Agreements and the conduct of the 

Consortium as pleaded in the VimpelCom Action. 

39. On appeal of the Moyse Action, the Court of Appeal upheld Justice Newbould’s decision

and held that “Mr. Moyse had not provided any confidential information to West Face”.33 In so 

doing, the Court of Appeal focussed on the central issue in the Moyse Action: the claim of 

misuse of Catalyst confidential information allegedly passed by Moyse to West Face. As the 

Court of Appeal put it [emphasis added]:34

“To succeed on the misuse of confidential information claim, Catalyst had to prove that:

30 Reasons of the Superior Court in the Moyse Action at para 127.
31 Reasons of the Superior Court in the Moyse Action at para 130. 
32 Reasons of the Superior Court in the Moyse Action at para 131. 
33 Reasons of the Court of Appeal in the Moyse Action at para 16.
34 Reasons of the Court of Appeal in the Moyse Action at paras 2, 4, 8, 14 and 16.
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• Mr. Moyse gave confidential information concerning Catalyst’s bid to purchase 
WIND to West Face;

• West Face used that confidential information when pursuing its bid for WIND; and

• The misuse of that confidential information caused detriment to Catalyst.” 

40. There was no adjudication of the issues related to VimpelCom’s breach of the Exclusivity 

Agreement or the Consortium’s inducing that breach. These simply were not issues in the Moyse 

Action.

(v) Dismissal of the VimpelCom Action

41. The central issues raised in the VimpelCom Action were whether VimpelCom breached 

the terms of the Agreements, whether VimpelCom and/or UBS engaged in negotiations with the 

Consortium during the period of exclusivity with Catalyst, whether confidential information 

shared with VimpelCom, Globalive and UBS (not Moyse) was disclosed to the Consortium, 

whether members of the Consortium induced or conspired to induce VimpelCom to breach its 

Agreements with Catalyst or whether the imposition of a break fee would have occurred but for 

that inducement, and, if so, what are the appropriate remedies.35 The VimpelCom Action 

addresses different causes of action from the Moyse Action arising out of different legal 

relationships, different conduct, and different confidential information, against substantially 

different parties. No allegations were made against Moyse in the VimpelCom Action.

42. In dismissing the VimpelCom Action, the Motions Judge did not decide whether 

VimpelCom or UBS breached the Exclusivity Agreement or the Confidentiality Agreement;

whether confidential information was passed by VimpelCom or UBS to the Consortium and used 

to induce VimpelCom to accept the Consortium’s bid; or what equitable remedies would be 

available against VimpelCom, UBS and the other defendants for such wrongful conduct. The

merits of these allegations are central to the VimpelCom Action and have not been decided by 

any Court.

43. To date, no Court has heard from VimpelCom or UBS regarding the circumstances 

surrounding the sale of WIND. No documentary or oral discovery of VimpelCom or UBS has

35 Amended Amended Amended Statement of Claim of The Catalyst Capital Group Inc. in the 
VimpelCom Action, at paras 26-30, 43-45, 55-59, 63-76, 95-98, 103-122, and 125-127.
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taken place. No explanation has been given by VimpelCom about why it demanded a break fee if 

regulatory approval could not be obtained within two months, after having already settled the 

terms of the SPA and announcing that a deal with Catalyst was “done”. There has been no 

explanation by UBS of the numerous conversations it had with the Consortium members 

throughout the period of Catalyst’s Exclusivity Agreement. VimpelCom’s, UBS’s and 

Globalive’s sharing of information that led to the Consortium’s bid has yet to be adjudicated

upon.

44. The Court of Appeal dismissed Catalyst’s appeal of the Motions Judge’s dismissal of the 

VimpelCom Action.  In its reasons, from which Catalyst now seeks leave to appeal to this Court, 

the Court of Appeal held that:

(a) Catalyst “could have” and “should have” brought forward the claims made in the 

VimpelCom Action in the Moyse Action.36 The Court made this finding even 

though Catalyst’s rights to pursue a separate claim against VimpelCom and the 

other members of the Consortium were specifically preserved.37 The Court of 

Appeal did not consider or weigh the fact that Newbould J. ordered an expedited 

6-day trial in the Moyse Action to commence within four months’ time and that to 

add the VimpelCom Action and have ten new parties defend, discovered and tried 

on distinct theories of liability, would have undermined the expediency and 

proportionality of the proceeding (indeed, VimpelCom, an entity based in the 

Netherlands, was entitled to and insisted on at least 60 days to deliver a defence);

and

(b) Catalyst could not succeed in its claim in the VimpelCom Action for breach of 

confidence, inducing breach of contract and conspiracy, because Catalyst could 

not suffer any detriment as Catalyst could not have concluded a deal with 

VimpelCom to acquire WIND.38 In dismissing the appeal, the Court of Appeal 

stated that Catalyst did not plead any of the alternative equitable remedies, such as 

an accounting, even though Catalyst did plead such equitable remedies when it 

36 Reasons of the ONCA Below at para 20.
37 Plan of Arrangement Order at para 4.5.
38 Reasons of the ONCA Below at para 45.
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specifically pleaded a tracing of the monies.39 The Court of Appeal also held that 

detriment was a necessary element for a breach of confidence, inducing breach of 

contract and conspiracy claims. The Court of Appeal stated that the

“jurisprudence is clear” that a claimant must prove detriment to establish 

liability for breach of confidence, inducing breach of contract and conspiracy40,

even though there is conflicting jurisprudence that has also clearly stated that 

detriment is not a required element to seek equitable remedies for these torts.

PART II – THE QUESTIONS IN ISSUE

45. The proposed appeal raises the following issues of public importance warranting 

consideration by this Court:

(a) While recognizing a culture shift in Hryniak, how should courts and parties 

balance the interests of proportionality while also protecting a party’s right to

pursue claims, particularly in cases involving multiple parties with different and 

separate causes of action?; and

(b) Is proof of detriment a necessary element for a party to obtain equitable remedies 

for the tort of breach of confidence?

PART III – STATEMENT OF ARGUMENT

A. THE BALANCE BETWEEN PROPORTIONALITY AND RES JUDICATA

46. It is a long-standing tenet of our judicial system that every person with an arguable claim 

should be entitled to a fair and just adjudication by the court. As this Court held in Hunt v. 

Carey,41 only in the clearest of cases should a claimant be driven from the judgment seat.

39 Amended Amended Amended Statement of Claim in the VimpelCom Action, paras 134-137, 
in which a tracing of the proceeds was specifically pleaded.
40 Reasons of the ONCA Below at para 41.
41 Hunt v Carey Canada Inc., [1990] 2 SCR 959 at 980.
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47. In Hryniak v. Mauldin, this Court pronounced a culture shift. Hryniak recognized 

proportionality “as an important legal principle”42 and the principle has since been described as 

the “touchstone”43 of modern civil justice and the “benchmark”44 for access to civil justice.

48. To give effect to this culture shift, this Court called upon judges to make changes to case 

management and to make “reasonable efforts to control and manage the conduct of trials”.45 As 

Ontario’s Chief Justice remarked, deference must be shown to the case management efforts of 

the courts and courts must be mindful of the impact of their decisions in giving effect to the 

culture shift to proportionality.46

49. The pursuit of proportionality ought not to come at the expense of a party’s right to 

pursue and have valid claims adjudicated by the court.  If such rights can be at risk of being 

extinguished in the pursuit of the goal of proportionality, then clear guidelines are required by 

this Court setting out the circumstances in which such rights can or cannot be in jeopardy.

50. In this case, in the interests of proportionality, a 6-day trial of the Moyse Action was set,

commencing in four-months’ time. Nonetheless, the Motions Judge and the Court of Appeal in 

this action concluded that it was an abuse of process to commence a second action and that the

claims in the VimpelCom Action against ten additional parties, involving distinct and separate 

causes of action, “should have” and “could have” been advanced by Catalyst within the context 

of the expedited Moyse Action. These rulings were made notwithstanding an order by Justice 

Newbould that the rights of Catalyst vis-à-vis VimpelCom and others were expressly preserved.

51. Justice Newbould, in exercising his case management powers and relying on the principle 

of proportionality, ordered a very speedy trial in the Moyse Action and preserved Catalyst’s 

rights to pursue claims in respect of other parties.  However, the Court of Appeal held that 

42 Heritage Electric Ltd. et al v Sterling O & G International Corporation et al., 2017 MBCA 85
at para 21.
43 Klippenstein v Manitoba Ombudsman, 2015 MBCA 15 at para 32, leave to appeal refused
[2015] SCCA No. 135
44 Burns Bog Conservation Society v Canada (Attorney General), 2014 FCA 170 at para 42. 
45 R v Jordan, 2016 SCC 27 at para 139. 
46 Remarks of Chief Justice George Strathy at the Opening Courts of Ontario, 2016 (online: 
http://www.ontariocourts.ca/coa/en/ps/).
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Catalyst “could have” and “should have” added ten additional parties in the VimpelCom Action 

to the Moyse Action.  To do so would have taken an expedited case and made it a model of 

complexity, undermining (and not enhancing) the principle of proportionality.

52. In the pursuit of proportionality in the Moyse Action, Catalyst is now estopped from 

pursuing its claims against VimpelCom, UBS and members of the Consortium in the 

VimpelCom Action. In doing so, there was no consideration given by the Court of Appeal to the 

fact that advancing these claims in the Moyse Action was neither expedient nor proportionate. 

53. The Court of Appeal’s decision undermines the desired culture shift in cases involving

multiple parties with multiple causes of action. By this decision, parties will be compelled, out of 

fear that their rights could be extinguished on the basis of the doctrines of estoppel and abuse of 

process, to bring all possible claims against all possible parties in a single action, even though it 

may be neither expedient nor proportionate to do so.

54. The Ontario Court of Appeal has recognized, in the context of motor vehicle accidents,

that it is not necessarily an abuse of process to bring multiple lawsuits where there are 

overlapping facts. Due to the factual and legal complexities of motor vehicle cases, multiple 

lawsuits are often brought arising out of the same occurrence, without the risk that such lawsuits 

will be dismissed on the bases of issues estoppel, cause action estoppel or abuse of process. 

Striking multiple lawsuits in the context of motor vehicle cases, particularly where different 

causes of action are advanced against different defendants, fails to balance the interests of justice

and may be disproportionate to the efficiency that it seeks to achieve.47 These decisions stand in 

stark contrast to the within appeal.

55. No Canadian jurisprudence in the commercial context has considered whether the 

principle of proportionality are best served by bringing separate proceedings against multiple 

defendants involving different causes of action, and under what circumstances it is an abuse of 

process for failing to proceed with such a case in a single proceeding.

47 See, e.g., Abarca v Vargas, 2015 ONCA 4 at paras 24, 28 and 35; Hoffman v Avis Budget 
Group Inc., 2015 ONSC 7740 at para 13; see also Sinai, Y., “The Downside of Preclusion: Some 
Behavioural and Economic Effects of Cause of Action Estoppel” (2011) 56:3 McGill LJ 673.
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56. By contrast, consistent with the Ashmore principles, the English courts have recognized 

that there is a real public interest in not encouraging a single action against a wide range of 

defendants with discrete claims:

(a) In Johnson v Gore Wood,48 the House of Lords adopted “a broad, merits-based” 

approach to the question of whether a claim is an abuse of process and refused to 

strike out the claimant’s personal claim against the defendants, where he had 

already brought a claim against them arising out of the same circumstances on 

behalf of his company.

(b) In Dexter Ltd v Vlieland-Boddy,49 the English Court of Appeal held that in large 

commercial disputes, it by no means follows that either the public interest in 

efficiency and economy in litigation or the interests of the parties... are best 

served by one action against them all”.

(c) In Aldi Stores Ltd. v WSP London Ltd.,50 the English Court of Appeal held that 

“there is a real public interest in allowing parties a measure of freedom to 

cho[o]se whom they sue in a complex commercial matter and not to give 

encouragement to bringing a single set of proceedings against a wide range of 

defendants… That freedom can and should be restricted by appropriate case 

management.”

(d) In Otkitrie  v Threadneedle,51 the Court refused to strike out the claims against the 

defendants in the second action as an abuse of process. The Court stated that such 

a case management breach is not by itself sufficient to constitute an abuse of 

process.

57. With the recent culture shift having been pronounced in Hryniak, the time is ripe for this 

Court to provide direction on how to balance the principle of proportionality, the doctrines of 

estoppel and abuse of process, and the rights of parties to have their claims fairly and justly 

adjudicated.

48 Johnson v Gore Wood, [2000] UKHL 65 at 31. 
49 Dexter Ltd v Vlieland-Boddy, [2003] EWCA Civ 14 at paras 51-53.
50 Aldi Stores Ltd. v WSP London Ltd., [2007] EWCA Civ 1260 at paras 17 and 25.
51 Otkitrie  v Threadneedle, [2015] EWHC 2329 at paras 26-28.
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B. IS DETRIMENT A NECESSARY ELEMENT FOR EQUITABLE REMEDIES?

58. In upholding the dismissal of the VimpelCom Action, the Court of Appeal stated that 

“the jurisprudence is clear that a claimant must prove detriment to establish liability for breach of 

confidence…”52 There is, however, conflicting jurisprudence that clearly states that detriment is 

not a required element to obtain equitable remedies for breach of confidence.

59. In Cadbury Schweppes v FBI Foods,53 this Court considered the cause of action of breach 

of confidence. Cadbury Schweppes had not suffered financial loss due to the breach of 

confidence. Cadbury Schweppes was, however, awarded damages at trial “in the interest of 

fairness”.54 This Court, quoting from the House of Lords in Attorney-General v Guardian 

Newspapers Ltd. (No. 2), stated that in some circumstances the disclosure itself might be 

sufficient, without more, to constitute detriment.55

60. This Court also noted that while La Forest J. in Lac Minerals had considered detriment to 

be an essential element of a breach of confidence action, it was clear that La Forest J. had 

regarded detriment as a broad concept, large enough for example to include the emotional or 

psychological distress that would result from the disclosure of intimate information.56

61. Commentators have described the law on whether detriment is a necessary element of 

breach of confidence as “confusing”.  Paul Perell (as he then was) noted that “detriment” is not

necessarily required to establish a compensable claim for breach of confidence. The wrongful 

gains of the breaching party may be sufficient:

[T]he element of detriment means that the confider must suffer a wrong or injury 
from the misconduct of the confidant, which injuries would include not only the 
confider's compensable losses but also the confidant's wrongful gains connected 
to the misconduct.57

52 Reasons of the ONCA Below at para 41, citing its decision in Lysko v Braley, [2006] OJ No 
1137 (CA) at paras 17-19.
53 Cadbury Schweppes v FBI Foods, [1999] 1 SCR 142 [Cadbury Schweppes].
54 Cadbury Schweppes at para 53
55 Cadbury Schweppes at para 53, quoting from Attorney General v Guardian Newspaper Ltd. 
(No. 2), [1990] AC 109 (UKHL) [Spycatcher].
56 Cadbury Schweppes at para 53.
57 Paul Perell, “Breach of Confidence to the Rescue”, (2002) 25:2 ADVOC Q. 199 at 205.
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62. In other contexts, this Court has acknowledged that damages may be determined by the 

extent of the defendant’s gain rather than the plaintiff’s detriment:

Considerations other than the extent of the plaintiff’s actual loss shape the way 
the compensation principle is applied and there are well-established exceptions to 
it. For example, the rule that contract damages compensate only the plaintiff’s 
actual loss is not the only rule that applies to assessing contract damages. As a 
leading English case put it, “Damages are measured by the plaintiff’s loss, not the 
defendant’s gain. But the common law, pragmatic as ever, has long recognised 
that there are many commonplace situations where a strict application of this 
principle would not do justice between the parties.  Then compensation for the 
wrong done to the plaintiff is measured by a different yardstick”: Attorney 
General v. Blake, [2001] 1 A.C. 268 (H.L.), at p. 278. In some cases, for example, 
an award of damages in contract may be based on the advantage gained by the 
defendant as a result of the breach rather than the loss suffered by the plaintiff: 
see, e.g., Bank of America Canada v. Mutual Trust Co., 2002 SCC 43 (CanLII), 
[2002] 2 S.C.R. 601, at para. 25. The rule that damages are measured by the 
plaintiff’s actual loss, while the general rule, does not cover all cases.58

63. Canadian courts have been and continue to be inconsistent in the application of the legal 

requirements for breach of confidence: 

(a) In Stonetile (Canada) Ltd. v Castcon Ltd.,59 the Alberta Court of Queen’s Bench 

held, in a case of breach of confidence, that the the misuse of confidential 

information did not directly cause damage to the plaintiff. The Court found 

however that it provided a “springboard” effect, which drove the court to look for 

a remedy that ensures the possessor of the information does not get an unfair start

in the field of competition;60

(b) In Pat’s Off-Road Transport v Campbell,61 the defendant had used confidential 

information to replicate his employer’s truck-mounted hot oil heaters. The

plaintiff had not suffered any detriment. Nevertheless, the Alberta Court of 

Queen’s Bench held that this should not allow the defendants to escape from any 

58 Waterman v IBM Canada Ltd., 2013 SCC 70 at para 36.
59 Stonetile (Canada) Ltd. v Castcon Ltd., 2010 ABQB 392 [Stonetile]
60 Stonetile at paras 58 and 63.
61 Pat’s Off-Road Transport v Campbell, 2010 ABQB 443 [Pat’s Off Road].
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award of damages.62 The Court formulated the third element of the cause of 

action: “Was there unauthorized use of the information?”63

(c) In Minera Aquiline Argentina SA v IMA Exploration Inc.,64 the plaintiff suffered a 

detriment as a result of the defendant’s unlawful use of confidential information. 

Given that the plaintiff suffered a detriment, the British Columbia Court of 

Appeal did not find it necessary to analyze the question of whether detriment is a 

necessary element of an action founded in breach of confidence, but noted that the 

law with respect to this question “does not appear to be entirely settled;”65

(d) In Seaway Marine Services Ltd. v Weiwaikum General Partner Ltd.,66 the 

defendants argued that proof of detriment is an essential element of the breach of 

confidence and that the plaintiff’s failure to prove detriment was fatal to its case. 

The Court disagreed, finding that “the proposition that detriment is an essential 

element of the cause of action is not entirely free of doubt.”67

64. By contrast, the law that plaintiffs in breach of confidence actions may be entitled to a

remedy even if they have not suffered a financial detriment is well established in England: 

(a) Terrapin Ltd. v Builders’ Supply Co.68: Using confidential information to gain a 

commercial advantage or “springboard” allowing the competing product to come 

to market sooner can cause “detriment” to the party disclosing the information.

(b) Seager v. Copydex Ltd. 69: “He who has received information in confidence shall 

not take unfair advantage of it.” Even if misused innocently, information 

disclosed in confidence or inadvertently, if it gives the defendant a “springboard” 

or an advantage, is actionable.

62 Pat’s Off-Road at para 85.
63 Pat’s Off-Road at para 64.
64 Minera Aquiline Argentina SA v IMA Exploration Inc., 2007 BCCA 319 [Minera].
65 Minera at para 85.
66 Seaway Marine Services Ltd. v Weiwaikum General Partner Ltd., 2014 BCSC 2102 [Seaway].
67 Seaway at para 94, citing Cadbury Schweppes at paras 52-54.
68 Terrapin Ltd. v Builders’ Supply Co., [1967] RPC 375 (Ch.D.) at 376, 389, 391, and 392. 
69 Seager v Copydex Ltd., [1967] 1 WLR 923(ChD, CA) [Seager] at 368, 371 and 374.
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(c) Attorney General v. Guardian Newspaper Ltd. (No. 2)70: A party should not be 

allowed to benefit from his own wrong and may be accountable for any profit 

made out of that party’s breach of duty.

(d) Experience Hendrix71: There is no reason to bar, in appropriate circumstances, an 

order for payment of a reasonable sum having regard to any benefit made by the 

infringement, even though the appellant cannot prove any financial loss.

(e) Attorney General v. Blake72: An accounting for profits can be awarded as remedy 

where damages are not sufficient.

65. It is of importance to the orderly development of commercial law in Canada that this 

Court clarify whether detriment is a required element for torts such as breach of confidence,

particularly in a case such as this, where the parties specifically agreed in writing that a breach 

would entitle the innocent party to equitable relief, without proof of special damages.

66. The Court of Appeal in this case has restricted or limited the available remedies a party is 

entitled for such claims where courts are, as this Court stated, supposed to have “considerable 

flexibility in fashioning a remedy”73 and in doing so, has perpetuated the state of confusion that 

Perell observed in the law almost twenty years ago. 

PART IV – SUBMISSIONS CONCERNING COSTS

67. The Applicant requests its costs of the application for leave to appeal. 

PART V - ORDER SOUGHT

68. The Applicant requests an Order granting it leave to appeal the decision of the Court of 

Appeal, with costs.

ALL OF WHICH IS RESPECTFULLY SUBMITTED this 1st day of August, 2019.

70 Spycatcher at 255-256 and 262.
71 Experience Hendrix LLC v PPX Enterprises Inc., [2003] EWCA Civ 323 at para 35.
72 Attorney General v Blake, [2001] 1 A.C. 268 (HL) at 285.
73 Lac Minerals Ltd. v International Corona Resources Ltd., [1989] 2 SCR 574 at 615 and 671.
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155 Wellington Street West 
Toronto, ON M5V 3J7 Canada 
 
dwpv.com 

Tor#: 9398995.4  

 

January 14, 2020 

BY EMAIL 

Mr. Daniel Guy 
c/o John Kingman Phillips 
Waddell Phillips LLP 
36 Toronto St., Suite 1120 
Toronto, ON  M5C 2C5 
john@waddellphillips.ca 

Dear Mr. Guy: 

Your Evidence Pertaining to The Catalyst Capital Group Inc. et. al. v. West Face Capital Inc. and 
Greg Boland 

We are litigation counsel to West Face Capital Inc. (“West Face”) and Gregory Boland in ongoing 
proceedings, including in a lawsuit commenced by The Catalyst Capital Group Inc. (“Catalyst”) and 
Callidus Capital Corporation (“Callidus”) against them. In their claim, the plaintiffs allege that West 
Face and Mr. Boland were members of a group, referred to as the “Wolfpack”, that allegedly 
participated in a conspiracy to harm the plaintiffs by engaging in a “short and distort” campaign of 
Callidus’s public stock, in or around August 2017. 

These allegations are categorically false. West Face has never shorted Callidus since exiting its short 
position in approximately May 2015.  

We also act for West Face and Mr. Boland in respect of their counterclaim against Catalyst, Callidus 
and their principals (Newton Glassman, James Riley, and Gabriel De Alba), as well as against the 
Israeli private investigative firm known as Black Cube, the Israeli online reputation firm known as Psy 
Group, and others. In the counterclaim, our clients allege, among other things, that the counterclaim 
defendants orchestrated a conspiracy to harm the reputations and financial interests of West Face and 
Mr. Boland (as well as numerous other perceived enemies of Catalyst, Callidus and Glassman). The 
counterclaim defendants did so by circulating rumours and otherwise publishing false and defamatory 
statements that West Face and Mr. Boland participated in the above-noted “Wolfpack” and otherwise 
engaged in criminal or quasi-criminal behaviour aimed at Catalyst, Callidus, and other “victims”. 

I have attached a copy of the plaintiffs’ Statement of Claim and our clients’ Statement of Defence and 
Counterclaim for your reference. 

Matthew Milne-Smith 
T 416.863.5595 
mmilne-smith@dwpv.com 

File 262163 
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In the course of the proceedings described above, we have obtained numerous documents indicating 
that Mr. Glassman, Catalyst and Psy Group have involved you (and a private investigator whom you 
have used in the past, Derrick Snowdy) in their schemes against West Face. For example, you are 
identified as the author of an email purporting to be from “Vincent Hanna” to Newton Glassman falsely 
alleging that West Face and Boland were participating in the “Wolfpack” described above. Catalyst has 
pleaded that this email was the impetus for the “Wolfpack” litigation that it has commenced against 
West Face and numerous other defendants. Similarly, you are alleged to have told the Joint Serious 
Offences Team (JSOT) and Catalyst that you have a recording of a meeting of the “Wolfpack” at which 
Mr. Boland stated that he was targeting Catalyst.  

The allegations about West Face and Mr. Boland described above are, as noted above, categorically 
false. It is possible that you have been unwittingly duped into participating in Mr. Glassman’s schemes 
on false pretences, in order to provide a pretext for his litigation against West Face and others. It is also 
possible that Catalyst has misrepresented your position and/or information. Regardless, you or your 
agents (including Mr. Snowdy) have documents, information, and/or other evidence that is directly 
relevant to both our clients’ defence to the action against them, as well as to the counterclaim. By this 
letter, we are putting you on notice that you have important obligations under Ontario law to not 
destroy, delete, modify, alter, or otherwise tamper in any way with any evidence you may have that 
could potentially be relevant to these proceedings, and to ensure that your agents do the same. 

We would like to meet with you (and/or with any counsel you may choose to retain in respect of this 
matter) to discuss how you may be able to assist us and our clients in mounting their defences or in 
prosecuting their claims, including by voluntarily providing us with the evidence in your possession. If 
possible, we believe it is in all of our interests to proceed voluntarily rather than engaging the Court’s 
process. Should you refuse to cooperate willingly, our clients of course reserve all rights to pursue all 
available remedies against you, including but not limited to an order compelling you to submit to an 
examination under oath and to produce all relevant documents, or a claim for the damages that your 
conduct has caused. 

We look forward to hearing from you. 

Yours very truly, 

Matthew Milne-Smith 

Attach. 

cc. Kent Thomson, Andrew Carlson, Davies Ward Phillips & Vineberg LLP 

bcc. Philip Panet, Gregory Boland, West Face Capital Inc. 

tth Mil S ith
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PSY Group – Leaders in Intelligence and Influence 

We know that individuals, corporations, governments and others face a multitude of challenges in

today’s rapidly shi’ fting environment and need a strong competitive advantage to stay ahead

 of the pack.

PSY offers comprehensive, creative and proprietary solutions that integrate “cutting-edge” intelligence ffff

capabilities and our unique influence expertise to tackle the most complex and diverse challenges

faced by our clients.

Cutting Edge

Intelligence Capabilities

Unique Influence

Expertise

Creative Solutions to the

Most Complex Problems

+ =
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Intelligence Collection 

PSY’s proprietary methods of intelligence collection form the cornerstone to all of our operational’

activities. Backed by decades of combined experience in a broad spectrum of professional disciplines,

PSY applies a unique methodology to gathering intelligence that is comprehensive and “game changing”, 

while maintaining full legal compliance and oversight.  PSY exercises a multi-level approach to intelligence 

collection:

PSY has vast experience across a broad range of sectors, including corporate due diligence,

litigation support, technology, telecommunications, finance, infrastructure, transportation, 

industry, and government relations.

PSY’s diverse set of capabilities enables us to o’ ffer our clients a broad portfolio of value-addedffff

intelligence, influence and security services leading to unparalleled results, while maintaining full

compliance with the laws of the countries in which we operate. These services include:

Intelligence Influence Security

Financial intelligence Online reputation 

management
Training

Cyber intelligence Offline campaigns Security services

Litigation support Online campaigns Consulting services

Deep due diligence ”Honey traps” Platforms and systems

Targeting & monitoring Dedicated activities Technological solutions

WF014658



Level 3 –

Human intelligence.  As needed, PSY may rely on its decades of collective experience to employ covert and legal

techniques and tactics in the physical world. Maintaining full security and discretion, PSY engages in dedicated 

“real world” operations that are tailored to gain lawful access to required information on behalf of its clients.

Level 01

Base Cyber Ops

Automated Collection & Monitoring Capabilities

Humint Ops

Level 02 Level 03

Open social

platforms & sources,

web, databases

Restricted social

platforms,

entity-driven

physical realm

(”boots on

the ground”)

Level 1 –

Base information.  PSY collects and reviews all open source information that is relevant and available on the

web to identify, define and map the “playing field.” This base information serves as a launch pad for the more

advanced stages of gathering intelligence.

Level 2 –

Cyber operations. PSY employs its cyber expertise and a wide range of proven operational techniques that use 

Internet websites and social media platforms to obtain needed information from verified sources.

Intelligence Research and Analysis 

PSY combines leading intelligence research and analytical skills with a broad range of value-added 

expertise that extend far beyond the traditional academic, “think tank” model. 

PSY’s interdisciplinary research and analysis capabilities extend to a variety of arenas: corporate and’

financial due diligence; litigation support; cyber intelligence; private investigations; political campaigns;

art investigation and many others.

WF014659



Influence Campaigns

PSY’s proprietary in’ fluence campaigns combine unique, actionable intelligence obtained through a 

variety of sources with a broad range of expertise in the areas of advertising and media, public relations, 

guerilla marketing, online reputation management, search engine optimization and more. 

PSY uses this gathered intelligence and broad expertise to build highly effective, targeted, online and offff ffline

campaigns. These campaigns leverage third party “influencers” to deliver and promote key messages, sway 

opinion and emphasize (or de-emphasize) issues of relevance to our clients.

PSY’s covert capabilities enable targeted audiences to be impacted and in’ fluenced by credible, trusted third 

parties and online avatars and platforms that maintain client privacy and discretion and operate within the law.

Influence Campaign

Main
message

General
public

Target
audience

Target
segments

Decision
makers

Platform

Campaign

Strategyy

Campaignn

Strategyyy

Intelligence

Based

Campaign

Components

Covert

Approach

Level 1
OSINT + Social media Online Avatars

Offline IP

Influencers Platforms

Level 2
Cyber activity

Level 3
Dedicated activity
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Online Reputation Management

We have unparalleled experience in managing online reputation. Through a structured, proven multiphase

process, we can create and modify the manner in which our clients are perceived and portrayed online.

We are also able to enhance the impact of our ORM activities through our covert, complementary 

influence capabilities. 

Search Engine Optimization

We live in an online world. The importance of high rankings in the world’s top online search engines ’

has never been greater. PSY’s experts in search engine optimization (SEO) will work to ensure that your ’

online assets receive the priority rankings you need to achieve your personal or business goals.

Deep Web & Darknet Capabilities

As part of our comprehensive cyber-intelligence and value-added expertise, PSY maintains strong

operating capabilities within the “Deep Web” and Darknet (often referred to as the “Dark Side” of 

the Internet). As a meeting place and market for a variety of illegal activities (hacking, counterfeiting, 

terrorism), the Darknet requires special skills to access, navigate and operate within while maintaining 

full legal compliance. PSY’s capabilities include: ’

Analyze

Monitor
activities

Link
analysis

Connect with
targets

Push content / messages
to target audience

Extract
intelligence

Devise Build Optimize Flood Protect

WF014661



Technology and Security

PSY’s professional staff are recognized experts in a range of technologies (IT and telecom) and security 

matters (cyber and physical). PSY has amassed broad experience in planning, deploying and using 

the most cutting-edge civilian and military technological solutions. PSY’s thorough understanding of 

various technologies and our range of solutions provide significant added value to many of our clients’ 

existing systems and methods, thereby enhancing the ability to achieve desired goals and targets.

• PSY is a global leader in comprehensive and customized intelligence and influence activities.

• PSY is managed by an elite group of high-ranking officers from one of the world’s most renowned 

intelligence agencies

• Highly skilled in operating in complex and challenging environments, PSY’s intelligence team has 

a proven track record in information gathering, analysis, research, special intelligence operations 

and state-of-the-art technology in the cyber and physical domains.

• PSY’s influence team is comprised of multilingual experts who specialize in promotion, campaign, 

advertising, online reputation management, search engine optimization, guerilla marketing and 

more.

• PSY’s external relations team has decades of experience interfacing with the highest levels of 

corporate decision makers and government officials.

• PSY delivers unique, unparalleled results to its clients while exercising the highest degree of 

professionalism, legality and discretion.

About PSY
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www.psy-group.com | info@psy-group.com
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To: Dan Gagnier[dg@gagnierfc.com]
Cc: Jim Riley[JRiley@catcapital.com]
From: Newton Glassman
Sent: Thur 9/7/2017 12:23:02 AM (UTC)
Subject: Re: Financial Post timing update

What now has them scared?

Newton Glassman
Managing Partner
Catalyst Capital Group Inc.,
Bay Wellington Tower
181 Bay St., 
Suite 4700 PO Box 792
Toronto Ontario Canada
M5J 2T3

Office: (416)945-3030
Fax:(416)945-3060

Sent from my iPhone

On Sep 6, 2017, at 11:47 PM, Dan Gagnier <dg@gagnierfc.com> wrote:

Update on the NP is that they are moving like molasses and don’t feel like they have enough to call out the wolf pack.  
They want to get the story on shorting in Canada and abuse of the system and questions of whether there are packs, 
but they are still days out on completing that. 
 
I just connected with a CIO at a multi-family office that is connecting me with the head of a FoF that knows the short 
world inside/out.  So I may have the market abuse piece of this in short order.  But the naming of the pack isn’t likely 
to happen by the NP until some other source comes forward.  I have a call with another party and the NP tomorrow 
that may yield something in that regard.
 
G&M is coming in to read the transcript tomorrow as I was finally able to deliver the news re Livesey.  There may be 
an opportunity to turn DeCloet at this point (but will take some delicate steering).  Tomorrow’s meeting with Jim and 
I will be off the record and I will work to get him redirected.
 
From: Newton Glassman [mailto:nglassman@catcapital.com] 
Sent: Wednesday, September 06, 2017 12:35 PM
To: Dan Gagnier <dg@gagnierfc.com>
Cc: Jim Riley <JRiley@catcapital.com>
Subject: Re: Financial Post timing update
 
Most appreciated.  Sorry about the pushing but we have no choice now.  

Newton Glassman
Managing Partner
Catalyst Capital Group Inc.,
Bay Wellington Tower
181 Bay St., 
Suite 4700 PO Box 792
Toronto Ontario Canada
M5J 2T3
 
Office: (416)945-3030
Fax:(416)945-3060
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Sent from my iPhone
On Sep 6, 2017, at 5:27 PM, Dan Gagnier <dg@gagnierfc.com> wrote:

Have not connected yet. I am after her. Will let you know update once we connect 
 

From: Newton Glassman <nglassman@catcapital.com>
Sent: Wednesday, September 6, 2017 12:24:42 PM
To: Dan Gagnier
Cc: Jim Riley
Subject: Re: Financial Post timing update
 
Hey, Dan.  Where r we now on the below?  

Newton Glassman
Managing Partner
Catalyst Capital Group Inc.,
Bay Wellington Tower
181 Bay St., 
Suite 4700 PO Box 792
Toronto Ontario Canada
M5J 2T3
 
Office: (416)945-3030
Fax:(416)945-3060
 
Sent from my iPhone
On Sep 6, 2017, at 11:32 AM, Dan Gagnier <dg@gagnierfc.com> wrote:

We spent 2 hours with Barbara yesterday off the record re Esco transcript. She was going 
to talk with her editor and we are to touch base this morning. We pushed her hard on 
timing and potential for her to lose the lead here because of others likely pushing other 
media. She acknowledged but made no commitments at that time as she needed to 
discuss with eds. 
 
I will call her this morning and find out where they are and push. 
 
If there is a solid opening with a reputable publication in London that will move quickly, we 
should consider starting discussions. The NP is close and she seems to be very much on our 
side and she seems to have other sources on the names, but I cannot guarantee content 
and timing yet. 
 

From: Newton Glassman <nglassman@catcapital.com>
Sent: Wednesday, September 6, 2017 4:28:47 AM
To: Dan Gagnier
Cc: Jim Riley
Subject: Re: Financial Post timing update
 
Good morning.   Where r we w FP and timing?

Newton Glassman
Managing Partner
Catalyst Capital Group Inc.,
Bay Wellington Tower
181 Bay St., 
Suite 4700 PO Box 792
Toronto Ontario Canada
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M5J 2T3

Office: (416)945-3030
Fax:(416)945-3060

Sent from my iPhone
On Sep 5, 2017, at 8:38 PM, Dan Gagnier <dg@gagnierfc.com> wrote:

NP is with us now.  They are absorbing info.  The story won’t be tomorrow.  
Best guess is potentially Thursday or Friday.  Won’t know until she gets back 
with her editor today and they decide their way forward.

If we need to engage with another party/publication based on what you 
know there in London that has the ability to move faster, let me know.  
Would be useful to be part of that process as we have a lot of balls in the air 
with various media. 

From: Newton Glassman [mailto:nglassman@catcapital.com] 
Sent: Tuesday, September 05, 2017 3:34 PM
To: Dan Gagnier <dg@gagnierfc.com>
Cc: Jim Riley <JRiley@catcapital.com>
Subject: Financial Post timing update

Hey, Dan.  Where r we re above?  I am in London and have some decisions to 
make on this front.    Sorry but basically out of time on this issue. 

Newton Glassman
Managing Partner
Catalyst Capital Group Inc.,
Bay Wellington Tower
181 Bay St., 
Suite 4700 PO Box 792
Toronto Ontario Canada
M5J 2T3

Office: (416)945-3030
Fax:(416)945-3060

Sent from my iPhone
DISCLAIMER: This e-mail (including any attachments) may be confidential and 
is intended only for the use of the addressee(s). If you are not an addressee, 
please inform the sender immediately and destroy this e-mail. Do not copy, 
use or disclose this e-mail. E-mail transmission cannot be guaranteed to be 
secure or error free, and the sender does not accept liability for any errors or 
omissions in the contents of this message which may arise as a result of e-
mail transmission.

DISCLAIMER: This e-mail (including any attachments) may be confidential and is intended 
only for the use of the addressee(s). If you are not an addressee, please inform the sender 
immediately and destroy this e-mail. Do not copy, use or disclose this e-mail. E-mail 
transmission cannot be guaranteed to be secure or error free, and the sender does not 
accept liability for any errors or omissions in the contents of this message which may arise 
as a result of e-mail transmission.

DISCLAIMER: This e-mail (including any attachments) may be confidential and is intended only for the 
use of the addressee(s). If you are not an addressee, please inform the sender immediately and destroy 
this e-mail. Do not copy, use or disclose this e-mail. E-mail transmission cannot be guaranteed to be 
secure or error free, and the sender does not accept liability for any errors or omissions in the contents 
of this message which may arise as a result of e-mail transmission.
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DISCLAIMER: This e-mail (including any attachments) may be confidential and is intended only for the use of the 
addressee(s). If you are not an addressee, please inform the sender immediately and destroy this e-mail. Do not copy, 
use or disclose this e-mail. E-mail transmission cannot be guaranteed to be secure or error free, and the sender does 
not accept liability for any errors or omissions in the contents of this message which may arise as a result of e-mail 
transmission.

DISCLAIMER: This e-mail (including any attachments) may be confidential and is intended only for the use of the 
addressee(s). If you are not an addressee, please inform the sender immediately and destroy this e-mail. Do not copy, use 
or disclose this e-mail. E-mail transmission cannot be guaranteed to be secure or error free, and the sender does not accept 
liability for any errors or omissions in the contents of this message which may arise as a result of e-mail transmission.
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To: Dan Gagnier[dg@gagnierfc.com]
From: Newton Glassman
Sent: Wed 9/27/2017 4:05:01 PM (UTC)
Subject: Re: Just left u a vmx

Will call u when I land.  Around 2pm

Newton Glassman
Managing Partner
Catalyst Capital Group Inc.,
Bay Wellington Tower
181 Bay St., 
Suite 4700 PO Box 792
Toronto Ontario Canada
M5J 2T3

Office: (416)945-3030
Fax:(416)945-3060

Sent from my iPhone

On Sep 27, 2017, at 12:01 PM, Dan Gagnier <dg@gagnierfc.com> wrote:

Call me later when you can pls
 
From: Newton Glassman [mailto:nglassman@catcapital.com] 
Sent: Wednesday, September 27, 2017 11:05 AM
To: Dan Gagnier <dg@gagnierfc.com>
Subject: Re: Just left u a vmx
 
 CHeck huffington post and check w Emmanuel.  

Newton Glassman
Managing Partner
Catalyst Capital Group Inc.,
Bay Wellington Tower
181 Bay St., 
Suite 4700 PO Box 792
Toronto Ontario Canada
M5J 2T3
 
Office: (416)945-3030
Fax:(416)945-3060
 
Sent from my iPhone
On Sep 27, 2017, at 10:44 AM, Dan Gagnier <dg@gagnierfc.com> wrote:

Newton – I see nothing yet.  We are doing a full search and there are no references to any of the 
names.  Only new info out there are some random websites discussing Boland.
 
If someone else is prepared to come out with names, that doesn’t hurt what we are doing or reflect a 
loss of control.  It likely adds to acceleration around the issue by mainstream media.
 
From: Newton Glassman [mailto:nglassman@catcapital.com] 
Sent: Wednesday, September 27, 2017 10:20 AM
To: Dan Gagnier <dg@gagnierfc.com>
Subject: Just left u a vmx
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Is very time sensitive.   Plse check your vmx.  I am reachable by email but on a plane for next 3 hrs.  
 
FP has lost control of the Wolfpack story.  Apparently wout our knowing it, huffington post and others 
already on it, issued it 2 days ago, and even name the Wolfpack members.   She needs this out asap 
because I am told it's picking up momentum very quickly.  

Newton Glassman
Managing Partner
Catalyst Capital Group Inc.,
Bay Wellington Tower
181 Bay St., 
Suite 4700 PO Box 792
Toronto Ontario Canada
M5J 2T3
 
Office: (416)945-3030
Fax:(416)945-3060
 
Sent from my iPhone
DISCLAIMER: This e-mail (including any attachments) may be confidential and is intended only for the 
use of the addressee(s). If you are not an addressee, please inform the sender immediately and destroy 
this e-mail. Do not copy, use or disclose this e-mail. E-mail transmission cannot be guaranteed to be 
secure or error free, and the sender does not accept liability for any errors or omissions in the contents 
of this message which may arise as a result of e-mail transmission.

DISCLAIMER: This e-mail (including any attachments) may be confidential and is intended only for the use of the 
addressee(s). If you are not an addressee, please inform the sender immediately and destroy this e-mail. Do not copy, 
use or disclose this e-mail. E-mail transmission cannot be guaranteed to be secure or error free, and the sender does 
not accept liability for any errors or omissions in the contents of this message which may arise as a result of e-mail 
transmission.

DISCLAIMER: This e-mail (including any attachments) may be confidential and is intended only for the use of the 
addressee(s). If you are not an addressee, please inform the sender immediately and destroy this e-mail. Do not copy, use 
or disclose this e-mail. E-mail transmission cannot be guaranteed to be secure or error free, and the sender does not accept 
liability for any errors or omissions in the contents of this message which may arise as a result of e-mail transmission.
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To: Dan Gagnier[dg@gagnierfc.com]
From: emmanuel000ddd
Sent: Wed 9/27/2017 3:45:24 PM (UTC)
Subject: Links 

 

http://www.huffingtonpost.com/entry/the-bayout-that-wasnt-the-truth-behind-the-esco-
marine_us_59c156b4e4b0c3e70e742820

https://medium.com/@raheja.mobi/its-happening-right-under-our-noses-a5fe1a8d8b96

http://u.wn.com/2017/09/18/West_Face_strategy_love_em_and_leave_em/

https://youtube.com/watch?v=o0K_L9OFUDc

https://greg-boland.blog/
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2018-02-14, 1: 22 PMPrint

Page 1 of 1about:blank

Subject: Exclusive- Neubolt allowed destruction of evidence in Catalyst/Westface case- appeal Sept 20th

From: Virginia Jamieson (vjamieson7@yahoo.com)

To: cblatchford@postmedia.com;

Date: Friday, September 15, 2017 10:14 AM

Hi there. I see you have covered Judge Neubolt in Canada. I have a source that has contacted me that wants to talk with
you. He states Neubolt allowed destruction of evidence in Catalyst/Westface case- appeal slated Sept 20th. Do you want
to talk to him? I really don't know much more that that- just that he wants to speak with you. 

Please let me know if you'd like to speak with him.
 
Virginia Jamieson  c 650-279-8619  vjamieson7@yahoo.com
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Virginia Jamieson  c 650-279-8619  vjamieson7@yahoo.com 
  

 
From: "DeCloet, Derek" <DDeCloet@globeandmail.com> 
To: Virginia Jamieson <vjamieson7@yahoo.com>  
Sent: Monday, September 18, 2017 10:01 PM 
Subject: Re: Judge Frank Neubold story- would you like to speak? 
  
Still interested. What time could you speak tomorrow 
afternoon?  

  
  
  
Sent from my iPhone  
Visit and subscribe: globeandmail.com 
  
 
On Sep 18, 2017, at 7:05 PM, Virginia Jamieson 
<vjamieson7@yahoo.com> wrote: 

Hi Derek. Please let me know if you are 
interested in discussing. We would really like to 
work with you on this story but no worries if you 
are slammed- please just let me know so we 
can move on. We would need to know what 
number to call you on and when.  
Thanks, V 
 
Virginia Jamieson  
650-279-8619 
 
On Sep 18, 2017, at 2:00 PM, DeCloet, Derek 
<DDeCloet@globeandmail.com> wrote: 

Yes, we will talk today.  
Who are you, by the way?  
  
  
From: Virginia Jamieson [mailto:vjamieson7@yahoo.com]  
Sent: Monday, September 18, 2017 2:00 PM 
To: DeCloet, Derek 
Subject: Judge Frank Neubold story- would you like to speak? 
  
Please let me know if you are interested. We can give you 
details on the wolf pack today.  
 
Virginia Jamieson 
650-279-8619 
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On Sep 17, 2017, at 11:46 PM, DeCloet, Derek 
<DDeCloet@globeandmail.com> wrote: 

Great. Let's talk tomorrow  
  

  
  
  
Sent from my iPhone  
Visit and subscribe: globeandmail.com 
  
 
On Sep 17, 2017, at 11:25 PM, Virginia 
Jamieson <vjamieson7@yahoo.com> wrote: 

Hello Derek. 

The Appellate Bench of Ontario will 
meet this Wednesday to review the 
ruling of Judge Frank Newbould in a 
case tied to the ownership of Wind 
Mobile. In advance of the appeal, I’d like 
to connect you with a spokesperson that 
can prove evidence was destructed in 
the case and that Newbould’s ultimate 
ruling completely ignored it. 
  
Here is some background: 
  
In 2016, Newbould presided over a case 
of industrial espionage with billions of 
dollars hanging in the balance. Catalyst 
Capital Group had sued West Face 
Capital and its junior analyst Brandon 
Moyse. Moyse left Catalyst abruptly, 
taking with him several hundred 
confidential documents about Catalyst 
strategy. Despite a confirmed cascade 
of confidential documents having been 
passed by Moyse, Newbould’s ultimate 
ruling ignored Moyse’s destruction of 
evidence. 
  
My source can show you that when 
Newbould took over the case, Moyse 
erased his company blackberry and 
computer, inhibiting the investigation 
and erasing the possible evidence that 
he passed along confidential Catalyst 
briefings about Wind on to West Face. 
  
Despite the overwhelming mountain of 
evidence against West Face, Judge 
Newbould deemed it meritless in August 
2016. Newbould ruled there was no 
reason to think Moyse had brought 
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confidential information about Wind to 
West Face.  
  
In addition, Information is brewing about 
a wolf pack of companies that West 
Face is involved with as well- we can 
connect you with the investigators.  
  
Please let me know if you’d like to speak 
with my source. 
  
Regards,  
  
Virginia Jamieson  c 650-279-8619   
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2018-02-14, 1: 26 PMPrint

Page 1 of 1about:blank

Subject: Exclusive story offer: Judge Frank Newbould’s record might unravel September 20th

From: Virginia Jamieson (vjamieson7@yahoo.com)

To: bmolina@usatoday.com;

Date: Sunday, September 17, 2017 11:30 PM

Hello Brett.

The Appellate Bench of Ontario will meet this Wednesday to review the ruling of Judge Frank Newbould in a case tied to
the ownership of Wind Mobile. In advance of the appeal, I’d like to connect you with a spokesperson that can prove
evidence was destructed in the case and that Newbould’s ultimate ruling completely ignored it.

Here is some background:
 
 In 2016, Newbould presided over a case of industrial espionage with billions of dollars hanging in the balance. Catalyst
Capital Group had sued West Face Capital and its junior analyst Brandon Moyse. Moyse left Catalyst abruptly, taking
with him several hundred confidential documents about Catalyst strategy. Despite a confirmed cascade of confidential
documents having been passed by Moyse, Newbould’s ultimate ruling ignored Moyse’s destruction of evidence.
 
My source can show you that when Newbould took over the case, Moyse erased his company blackberry and computer,
inhibiting the investigation and erasing the possible evidence that he passed along confidential Catalyst briefings about
Wind on to West Face.
 
Despite the overwhelming mountain of evidence against West Face, Judge Newbould deemed it meritless in August
2016. Newbould ruled there was no reason to think Moyse had brought confidential information about Wind to West
Face. 
 
In addition, Information is brewing about a wolf pack of companies that West Face is involved with as well- we can
connect you with the investigators.
 
Please let me know if you’d like to speak with my source.
 
Regards,
 
Virginia Jamieson  c 650-279-8619 
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Court File No. CV-17-586096 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

 
B E T W E E N: 
 

THE CATALYST CAPITAL GROUP INC. and CALLIDUS CAPITAL 
CORPORATION 

Plaintiffs 
 

and 
 

WEST FACE CAPITAL INC., GREGORY BOLAND, M5V ADVISORS INC. 
C.O.B. ANSON GROUP CANADA, ADMIRALTY ADVISORS LLC, 

FRIGATE VENTURES LP, ANSON INVESTMENTS LP, ANSON CAPITAL 
LP, ANSON INVESTMENTS MASTER FUND LP, AIMF GP, ANSON 
CATALYST MASTER FUND LP, ACF GP, MOEZ KASSAM, ADAM 

SPEARS, SUNNY PURI, CLARITYSPRING INC., NATHAN ANDERSON, 
BRUCE LANGSTAFF, ROB COPELAND, KEVIN BAUMANN, JEFFREY 

MCFARLANE, DARRYL LEVITT, RICHARD MOLYNEUX and JOHN 
DOES #1-10 

Defendants 
 

 
AFFIDAVIT OF PETER BRIMM 

I, Peter Brimm, of the City of Toronto, MAKE OATH AND SAY: 

1. I am the Head of Fundamental Research and a Portfolio Manager at Picton 

Mahoney Asset Management, where I have worked since approximately May 2015.  

Before joining Picton Mahoney, I worked at West Face Capital Inc. ("West Face"), where 

I was a Financial Economist between October 2011 and April 2015.  My role at West Face 

involved conducting investment research and developing models to analyze investment 

opportunities.  I was terminated (without cause) from my position at West Face on April 2, 

2015.  During the time that I worked at West Face, I had no involvement in either West 

Face's acquisition of the Canadian telecommunications company WIND Mobile Inc. 
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("WIND") in September 2014 (the "WIND Deal"), or West Face’s analysis of Callidus 

Capital Corporation (“Callidus”), also in 2014.  

2. I swear this Affidavit to describe the interactions I have had with two people who 

told me that they were representatives of Chinese investors interested in Canadian 

investment opportunities.  I also refer in this Affidavit to discussions I had with another 

former employee of West Face in relation to those interactions.  Where matters stated in 

this Affidavit are based on information provided to me by others, I have identified the 

source of that information and believe that information to be true. 

A. My Interactions with "Nicolas Maes" of "ERT Group" and "Ibrahim Zaitoun" 
of "Bren Partners" 

(i) First Contact with "Nicolas Maes" of "ERT Group" Through LinkedIn 
on September 18, 2017 

3. On or around September 18, 2017, I was contacted through LinkedIn by a user 

who identified himself as Nicolas Maes ("Maes") in his LinkedIn profile.  His LinkedIn 

profile identified him as the Managing Partner at "ERT Group".  Attached as Exhibit "A" 

to my Affidavit is a copy of the LinkedIn profile of Nicolas Maes.  I visited the ERT Group's 

website at that time, believing it was genuine.  A copy of that website is attached as 

Exhibit "B" to my Affidavit. 

4. In the LinkedIn messages exchanged between us, Maes described ERT Group as 

a "round table organizer and event production company based in Paris and Hong Kong". 

He said that ERT Group was organizing a business event for Chinese investors 

potentially interested in investing in the US and in Canada, and he referred to my lecturing 
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and investment experience which I listed on my LinkedIn profile, a copy of which I attach 

to my Affidavit as Exhibit "C". 

5. Maes then inquired about my interest in assisting with the investor tour in question 

in Canada, and offered that one of the representatives at ERT Group would be available 

for a meeting with me in the next week. This LinkedIn message, and the entire LinkedIn 

correspondence between me and Maes, is attached as Exhibit "D" to my Affidavit.  All 

subsequent references in this Affidavit to my LinkedIn messages with Maes are in this 

same Exhibit. 

6. On the same day, September 18, 2017, I replied that I might be interested but 

would need more information, including concerning their scheduling and the participants.   

7. On September 20, 2017, Maes replied and proposed to meet me personally or 

arrange for one of ERT Group's event managers to me to give me more details.  

8. On September 25, 2017, I replied and gave him my personal email address to 

facilitate communications and the organization of a possible meeting. I would have never 

disclosed this private confidential information had I suspected that Maes and ERT Group 

were not what they represented to be to me. 

(ii) The October 3, 2017 Meeting with "Ibrahim Zaitoun" of "Bren 
Partners" 

9. At some point between September 25 and October 3, 2017, Maes and I arranged a 

meeting for October 3, 2017 at 3:00 p.m. in the Trios Bistro, located in the lobby of the 

Marriott Hotel in Toronto.  I believe I was told the specific place and time of the meeting on 

the morning of October 3.  I was also told that one of Maes' associates was staying at that 
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hotel, which was why that location was chosen.  I recall not having been informed of this 

person's name until shortly before the time of the meeting. 

10. I went to the Trios Bistro on October 3 at 3:00 p.m. as agreed and met a man who 

introduced himself as Ibrahim Zaitoun ("Zaitoun"), a partner at "Bren Partners".  I was not 

sure of the relationship between Bren Partners and ERT Group, but I just assumed that 

Zaitoun was working with Maes, and did not think much of it.  Zaitoun gave me a business 

card that identified him as a partner at Bren Partners. The business card also stated his 

phone number (+852 5802 7427), his email address (zaintoun@brenpartners.com), the 

website for the firm (www.brenpartners.com) and the address (183 Queen's Rd E, Wan 

Chai, Hong Kong). A picture of this business card is attached as Exhibit "E" to my 

Affidavit.  I recall looking at Bren Partners' website as well.  A copy of that website is 

attached as Exhibit "F" to my Affidavit. 

11. Zaitoun was a large and athletic-looking man.  My impression was that he might 

have been a former athlete or member of the armed services.  I believe he was 

middle-aged, over 200 pounds, and approaching 6'0" in height.  He had black hair, but 

was balding.  He appeared to be of Middle-Eastern descent. 

12. Our meeting lasted about an hour.  During our meeting, Zaitoun inquired about my 

background in investing and we discussed a number of topics, including  

(a) attracting Chinese investors to Canada;  

(b) differences between US and Canadian culture and work-style; 

(c) the Toronto hedge funds market; 
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(d) Canadian regulatory landscape; and  

(e) investing in a special purpose acquisition company ("SPAC") versus 

investing in a local fund. 

13. Over the course of our conversation, I expressed my personal view on a number of 

the above points. Notably, I suggested to Zaitoun that Chinese investors were better off 

funding a SPAC than investing in any local fund because of better preservation of liquidity 

and option value.  Upon my suggestion, he expressed significant interest in SPACs.  As 

part of this discussion, I mentioned to Zaitoun that he speak to a former West Face 

contact of mine, Alexander Singh.  Mr. Singh was the General Counsel of West Face for a 

part of my time at West Face and we had remained in contact since his departure from 

West Face in August 2014.  I knew that Mr. Singh had good experience with SPACs, and 

it was for this reason why I mentioned his name to Zaitoun. 

14. At the end of our meeting, Zaitoun asked me whether I could escort around 

Chinese investors during their eventual visit in Canada in the Spring.  I declined, but 

offered to speak to him more the next time he is in Toronto. After our meeting, I headed 

back to work.  

(iii) Communications with Zaitoun Between October 4 and November 1, 
2017 

15. On October 4, 2017, Zaitoun emailed me following our meeting to ask for Mr. 

Singh's contact information.  The signature in his email identified his name and job 

position, as well information on the firm "Bren Partners", which all matched the 
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information on the business card he had given me. This email, and the ensuing email 

thread between me and Zaitoun, is attached as Exhibit "G" to my Affidavit.  

16. I reached out to Mr. Singh regarding Zaitoun's interest in speaking with him and 

heard favourably from him. I therefore emailed Zaitoun back on the same day, October 4, 

with Mr. Singh's personal email address.   

17. Following the October 4 correspondence, over the course of the next few weeks, I 

exchanged numerous emails with Zaitoun as he attempted to schedule a second meeting 

with me in the weeks of October 9 or October 16, 2017, but I could not meet due to work 

and personal commitments.  On October 27, 2017, Zaitoun emailed me again to propose 

to meet me on November 1, 2017.  I did not respond to this email.  All of the above-noted 

emails are a part of the same email thread previously attached to my Affidavit as Exhibit 

"G". 

18. Zaitoun emailed me again on October 31, 2017 with the same request. I replied 

that I was very busy, but that Mr. Singh was interested to meet him. He did not address 

my suggestion that he meet with Mr. Singh, but only replied to further insist on meeting 

me on November 1, 2017. 

19. Given Zaitoun's insistence on meeting me on November 1, 2017 despite my busy 

schedule for that day, which started with a 7:30 a.m. call, I agreed to meet him at 6:45 

a.m. at a Starbucks coffee shop, near the intersection of King Street and Yonge Street.  A 

copy of this email thread is attached to my Affidavit as Exhibit "H". 

20. I am informed by Mr. Singh and believe that he never met Zaitoun in person. 
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(iv) The November 1, 2017 Meeting with "Ibrahim Zaitoun" of "Bren 
Partners" 

21. As agreed, I met with Zaitoun a second time on November 1, 2017 at 6:45 a.m. at 

the agreed upon Starbucks location.  During this second meeting, we discussed a 

number of general topics, including the differences between US and Canadian culture 

and between Quebec companies and Canadian companies, as well as healthcare and 

inefficiencies. We also discussed further the investor tour for Chinese businessmen, and 

Zaitoun reiterated his request that I escort them during their visit. While I demurred again, 

I offered to speak with them for an hour or two. I declined Zaitoun's offer to pay me a 

speaking fee. 

22. On my investing experience specifically, Zaitoun asked me to talk about 

investments that I was involved in at "South Face", which I assumed was a reference to 

West Face. I did not bother to correct him. I explained to Zaitoun that I had more 

US-related experience and my only involvements in Canadian deals were a transaction 

involving a retailer, in which I was involved more passively, and a deal involving a fibre 

optic company, in which I acted more in an activist support role than an activist.  

23. Zaitoun then asked me whether I had ever worked in telecom.  I mentioned my 

experience in the US working on a file involving rural landline.  He then specifically asked 

me about the WIND Deal and justified this direct question with the interest of Chinese 

investors in the telecom industry, and the fact that the WIND Deal was a big deal in 

Canada.  I answered frankly that I had no involvement on the WIND Deal whatsoever.  

Moreover, given strict confidentiality policies at West Face, I did not get to know more 

about it than what I had learned through public media coverage.  
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24. I did however explain that the WIND Deal caused lawsuits which postponed the 

career of a young analyst, Brandon Moyse ("Moyse"), who did not even work on the 

WIND Deal, and which generated massive media interest in Canada.   

25. Zaitoun and I discussed the lawsuit based only on what I knew from the press 

coverage, and I explained my perception of what the lawsuit over WIND was about - 

namely, that Moyse had allegedly passed on confidential information from his former 

employer, The Catalyst Capital Group Inc. ("Catalyst"), to West Face.  As I recalled from 

my reading of the news, the media had stated that Catalyst's bid for WIND had contained 

some sort of conditions required to be satisfied, whereas West Face’s bid had no 

"conditions".  Zaitoun asked me to speculate about why anyone would make such a risky 

bid.  I do not recall the exact speculations that he or I made at that time, but I specifically 

recall advising Zaitoun that my knowledge of the WIND Deal and the resulting lawsuit was 

not based on anything I had learned at West Face, because I had not been on the file, but 

from the public news media. 

26. Zaitoun then turned the focus of our conversation to another file I had worked on, 

and activism in general. He said that he hoped that I could speak about those topics, 

which interested Chinese investors because they come from a world where shareholder 

activism is minimal.  

27. At the end of our conversation, Zaitoun mentioned the WIND Deal again and 

asked who actually worked on it.  I mentioned that Yujia Zhu ("Yujia") was the analyst on 

that deal, but he had left West Face and started his own firm in British Columbia.  I knew 
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about Yujia's involvement on the WIND Deal from my employment at West Face at the 

time the deal was ongoing.  

28. Zaitoun was clearly excited about the prospect of speaking to Yujia, and asked 

whether Yujia would be interested in speaking to Chinese investors, to which I said he 

might, especially if there was a prospect of those investors investing in a new fund that 

Yujia was starting.  However, I also recall telling Zaitoun that because Yujia was the West 

Face analyst on the WIND Deal, he had actual possession of confidential information 

about the WIND Deal (unlike me) and was therefore likely subject to confidentiality 

obligations.   

29. This second meeting ended before 7:30 a.m. and I went to work as scheduled. 

(v) Connecting Yujia Zhu and "Ibrahim Zaitoun" Following the November 
1, 2016 Meeting 

30. Since Zaitoun expressed interest in inviting Yujia to speak to Chinese investors, 

after my meeting with Zaitoun, I reached out to Yujia on the same day, November 1, 2017, 

described my encounter with Ibrahim, and explained that Ibrahim asked to be put in touch 

with him because of his involvement in the WIND Deal.  In fact, the specific words I wrote 

to Yujia were: 

Guy I met from Hong Kong is bringing a group of hyper 
wealthy chinese to canada to look at investing opportunities 
and learn more about investing in Canada. 

He 'seems' legit but I don't know who he knows in Hong Kong. 
he reached out to me because he wanted me to talk to them 
when they come to town and give them an American's view of 
Canada. 
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He also asked if could talk with them about WIND and how 
investing in canada provides opportunities like that if you 
know where to look. I told him I had nothing to do with that 
file but if he wanted an event-drive perspective of a guy 
with 10+yrs experience who actually RAN the wind file 
and now has a new fund I might be able to put him in 
touch. 

He just about spit out his coffee. 

want to remain anonymous or could I pass along your contact 
info? (emphasis added) 

31. This email is consistent with my recollection of my conversation with Zaitoun 

described above.  A copy of this email is attached to my Affidavit as Exhibit "I".  My 

further email exchanges with Yujia described below are captured in this Exhibit. 

32. I asked Yujia whether he would be interested in speaking to Zaitoun, to which he 

said yes.  Shortly after, I sent an email to Zaitoun with Yujia's contact information.  In my 

email to Zaitoun, I stated: "But as I said, since he [Yujia] was the guy on the WIND file he 

can't be nearly as open as to what may or may not have been known by Greg".  By this 

statement, I was referring to what I had said to Zaitoun during our meeting as described 

above: namely, that because Yujia had actual possession of confidential information 

about the WIND Deal (unlike me), he was therefore likely subject to confidentiality 

obligations and would therefore not be able to speculate as I had.  This email exchange 

was part of the continuation of the thread previously attached to my Affidavit as Exhibit 

"H". 

33. Yujia also emailed me back (on November 1) to tell me that he had chatted with 

Zaitoun for 10 to 15 minutes, and that Zaitoun was flying to Vancouver that very evening 

to meet with Yujia for dinner.  Yujia also noted in his email that he had tried "Googling" 
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Zaitoun and his firm and nothing had come up in the search results.  In my response, I 

noted: "no they're off the grid.  it's very odd".  By this, I meant that Zaitoun and his firm did 

not appear to have much of an online presence, which was unusual.  Yujia responded 

that he would have his "defences up" during dinner.  These emails are again captured in 

Exhibit "I" to my Affidavit. 

(vi) Correspondence with "Ibrahim Zaitoun" Since Connecting Him with 
Yujia Zhu 

34. On November 6, 2017, Zaitoun emailed me to thank me for meeting with him on 

November 1 and to inform me that he had been in touch with Yujia, and that they were in 

talks to organize a lecture by Yujia about event-driven investment in Canada. Zaitoun 

also wrote that a production company would contact me to give me a quote regarding the 

lecture that I would give and other possible venues.  I replied on the same day to say that 

I was glad that he was able to speak with Yujia, who is very impressive. I also offered to 

discuss details of my lecture with him to ensure that it would be well received and reflect 

well on him.  These emails are again captured in Exhibit "H" to my Affidavit. 

35. Since my reply dated November 6, 2017, I have not been in touch with Zaitoun. 

B. My Discovery That Some West Face Employees Had Been Prompted for 
Information about West Face and the WIND Deal 

36. At approximately 1:30 p.m. on Sunday, November 12, 2017, I received a call from 

West Face's current General Counsel, Philip Panet.  I described to Mr. Panet my 

communications with Ibrahim Zaitoun and Nicolas Maes, as set out above.  Mr. Panet 

advised me that a private investigative firm called “Black Cube” had been contacting a 
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number of current and former West Face employees on false pretences in an effort to 

elicit confidential information about West Face, and specifically the WIND Deal.   

37. I now believe that Maes and Zaitoun were not who they claimed to be, and that 

they were operatives of Black Cube.  I believe this is so for a number of reasons, 

including: 

(a) their interest in the WIND Deal was abnormal given my lack of involvement; 

(b) their inability to offer any specifics about the lecture they wanted me to give 

was also, in hindsight, suspicious; 

(c) in my experience the relative lack of online presence for Maes and Zaitoun 

is suspicious for individuals who claimed to be in the investment profession; 

(d) I am informed by Mr. Panet, and believe, that Catalyst has not denied hiring 

Black Cube to investigate West Face's current and former employees;  

(e) as set out in the next section, I was contacted by a journalist of the 

Associated Press who informed me that he had quotes of statements that I 

had made regarding the WIND Deal and that a colleague of his had heard 

audio recordings of these statements; and 

(f) press reports regarding sting operations conducted by Black Cube 

(including Christie Blatchford's article in the National Post titled: "Exclusive: 

The Judge, the Sting, Black Cube and Me") indicated that such sting 

operations were conducted in a similar fashion as to what happened to me.  
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C. Members of the Press Have Told Me That They Had "Quotes" and 
"Recordings" of Statements I Had Made Regarding the WIND Deal 

38. On December 5, 2017, I received an email from Rob Gillies, a journalist and the 

Bureau Chief of Canada of the Associated Press, asking me to give him a call.  I did so, 

although I specifically requested of Mr. Gillies that our call be "off the record".  He agreed 

that it was.   

39. During our call, Mr. Gillies advised that he and/or one of his colleagues at the 

Associated Press had been provided with "quotes" of a number of statements that I had 

purportedly made, and that his colleague had heard an audio recording of me having 

made these statements.  

40.  I concluded that Mr. Gillies was referring to statements that I had purportedly 

made to Zaitoun during my conversations with him as described above, although Mr. 

Gillies did not use Zaitoun's name or otherwise describe the context in which I had 

supposedly made these statements.   

41. As set out above, this all but confirmed to me that Zaitoun was not who he claimed 

to be, and in all the circumstances, was almost certainly a Black Cube operative.   

42. Mr. Gillies then "quoted" to me a number of comments that he had apparently been 

told that I had made (presumably to Zaitoun) regarding the WIND Deal.  For example, Mr. 

Gillies claimed that I had said that West Face had possessed "polluted information", and 

that I had deliberately chosen not to work on the WIND Deal while at West Face.   

43. I told Mr. Gillies that I did not recall saying that, and that I would not likely have said 

those things because they were simply not true.  I told him that I would have had no 
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factual basis to make the statement that West Face had polluted information, because I 

was not on the WIND Deal and knew virtually nothing about the matter at the time.   

44. I also told him that it was not my "choice" to not work on the WIND Deal, as that 

was simply not the way work was allocated at West Face (such staffing decisions were 

made by the partners at West Face).   

45. Mr. Gillies also "quoted" me as having said (again, presumably to Zaitoun) that 

West Face had been provided with "insider information" about Catalyst's bid from a 

"board member" of WIND.  I again told Mr. Gillies that I had not said this, and that I would 

have had no factual basis to make such a statement, as I did not work on the WIND Deal 

while at West Face.   

46. In my view, if Mr. Gillies was accurately "quoting" to me statements that he had 

been given in the form of transcripts and/or recordings, then those transcripts/recordings 

were either altered to take my statements out of context, or they were simply false.  As set 

out above, during at least one point in my conversation with Zaitoun, Zaitoun had asked 

me to speculate about the WIND Deal, and I did so based on what had been reported 

about Catalyst's lawsuit against West Face over WIND in the public news media.   

47. It is possible that Mr. Gillies was quoting statements or portions of statements that 

I had made to Zaitoun based on pure speculation or on what had been reported in the 

media, and which I had clearly told Zaitoun were not based on any first-hand knowledge 

on my part (because I did not work on the WIND Deal). 

48. It is also possible that Mr. Gillies was simply quoting statements that I never made.   
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49. I informed Mr. Gillies that I believed someone had altered or edited the 

transcripts/recordings in some way because the statements he quoted to me did not 

sound like things that I would have said, as I had no factual basis for saying them.  In 

response, Mr. Gillies did not suggest that he had been provided with a complete transcript 

and/or recording.  I also made it very clear to Mr. Gillies that I did not have a copy of the 

transcripts/recordings that would allow me to verify any of the quotes that he was 

attributing to me.   

D. The Effect of the Above Events on Me 

50. The events set out above are offensive to me and have caused me considerable 

stress and aggravation. Given my lack of involvement in the matters being litigated 

between West Face, Catalyst, and Callidus, and my departure from West Face over two 

years ago, I never expected to become involved in the dispute, either in my capacity as a 

former employee of West Face or personally. 

51. I am appalled by the possibility that someone misrepresented themselves to me in 

an attempt to elicit confidential West Face information from me. Had I suspected that the 

people and entities I interacted with may have been using false identities, I would not 

have: 

(a) agreed to meet with them; nor 

(b) discussed any aspects of my business experiences with them; nor 

(c) shared private and confidential information with them, such as my work and 

personal email addresses and work phone number; nor 
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Summary

ERT organizes and manages the event process, from the planning and design phases through to
promotion and final production. Our dependable team is comprised of experienced design
specialists and event coordinators that will guarantee your event is executed to perfection.  

ERT’s area of specialty has always been the organization of executive round table discussions. We
are skilled at bringing business leaders from the Far East and Europe together at round table events
which facilitates contact and cooperation between the continents.

Experience

Executive Round Table Group
2009 – Present (8 years) Hong Kong

Founded in 2009, ERT is a Hong Kong-based event organizer with a dual focus on the European
and Asian markets. We are a boutique company that enjoys ‘thinking big’ like the executives we
deal with on a regular basis.
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Who we are:
Founded in 2009, ERT is a Hong Kong-based event coordinator and

productions company. We are a boutique company that enjoys

‘thinking big’ like the individuals we deal with on a regular basis.

We are con dent in our abilities to cater to every event need. With

almost a decade of experience producing executive events, short lms

and documentaries, we provide a near limitless array of options that

ensure your function or documentary will be a success in every sense.

We can organise, manage, lm, and produce virtually anything that can

be thought up. We can work alongside you as you take decisions, or at

a distance once guidelines have been stipulated. We have mastered

both approaches over the years after realising that our clientele like to

be in control, but tend to have a limited amount of time. This is where

ERT comes in with our mission to turn your vision into reality.

ABOUT

Executive Round Table Group
Exclusive Events & Productions

Home About Services Client Login Contact
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What we do:
ERT organises and manages the event and lm process, from the

planning and design phases through to promotion and nal

production. Our dependable team is comprised of experienced design

specialists, event coordinators and an in-house production team that

will guarantee your request is executed to perfection.

ERT’s area of specialty has always been the organization of executive

round table discussions. We are skilled at bringing business leaders

from the Far East and Europe together at round table events which

facilitates contact and cooperation between the continents.

CLIENT LOGIN

SERVICES

EXECUTIVE LECTURESCONFERENCES

ERT’s specialty is the arrangement of exclusive, executive-level events. We cater to top-level executives from the Far East and
both Eastern and Western Europe.

At ERT, we like to think of ourselves as the nexus between European and Asian business interests and are considered experts at
arranging successful executive-related events. Our services include renowned executive round tables, the organization and
management of lectures and the planning and supervision of conferences.

ERT can be trusted to deliver events that are well-run and impressive. Simply relay your ideas and we will make it happen. 

PRODUCTIONS

557



11/19/2017 ERT Group | Home

https://www.executiveroundtablegroup.com/ 3/4

E-MAIL

PASSWORD

LOG-IN

We are committed to producing unforgettable events and consider your feedback

important to us every step of the way. Please place your login details in the

required elds to open a dialog with the specialists who are arranging your event.

If you are one of our current clients but have yet to receive your login details please

contact the manager of your event directly.

Name

Email

Subject

Message

Send

CONTACT

ERT will be honoured to organize and manage your events. Please feel free to contact us with any queries

using the contact information found below.

Please email us directly to schedule a meeting with one of our specialists who will consult with you at

length and work to turn your ideas into reality.

Email: info@executiveroundtablegroup.com

Hong Kong O ce

Address: 99 Queen's Road, Central, HK

Phone: +852 3018 4085

Paris O ce

Address: 6 rue Duret, 75116 Paris

Phone: +33 97 45 94 438
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Home About Us Contact

Bren Partners is a boutique private equity firm focused on investing in tech-savvy start-ups that have discovered new ways to
connect well-established industries to high tech systems, potentially transforming the way these industries do business in the
present and the future.

We target innovative start-ups offering cutting-edge solutions, as well as large industries and corporations who have been in
their respective fields for decades. Through a calculated and shrewd investments, we help to bridge gaps and breathe new
life into industries that could greatly benefit from the advent of technology to their ingrained and widely-accepted modi
operandi.

Our approach to investment is simple. We scour the market for the most innovative start-ups whose products or systems can
change the game on an industry-wide scale. We then invest deeply and monitor their progress as they grow, all the while
helping to accelerate them to success in optimal timeframes so their system can begin to gradually change industries from
within through a smooth integration, leading to a better and more efficient way of doing business across the board.

Bren Partners strongly believes in the imperativeness of all companies in all stages of development and operation to have the
ability to adapt to new business environments, while strategically positioning themselves to capitalize on the latest trends in
technology. Our gradual and steady-handed approach means that the start-ups we support aim to enact change along a
sustainable, long-term arc which grants each industry the opportunity to familiarize with the latest technology and the best
practices.

We are proud to have quietly partnered, among others, with some of the most ingenious young companies that have gone on
to revolutionize the financial sector with FinTech applications, and appliances industry using the latest IoT technologies.

Our firm’s boutique nature and commitment to results over publicity has ensured that we attract highly creative
entrepreneurs and their teams who trust us to maintain the highest levels of discretion and integrity regarding their
groundbreaking work.

AABOUT US

"If you always do what you
always did, you will always get

what you always got "
- Albert Einstein -
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CCONTACT
Bren Partners seeks out the most innovative and exciting breakthroughs in tech,
with special emphasis on start-ups that act as a nexus between existing industries
and their modernized, technically-advanced iterations of the present and future.

We also maintain a 100% open door policy to entrepreneurs and start-ups who are
confident in their products and are willing to provide clear action plans that
illuminate their envisioned routes to success.

+852 5808 7427

info@brenpartners.com

183 Queen's Rd E, Wan Chai, Hong Kong

Name Email

Subject

Message

Send
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---------- Forwarded message ---------- 
From: Ibrahim Zaitoun <zaitoun@brenpartners.com>
Date: Fri, Oct 27, 2017 at 9:07 AM 
Subject: Re: Following our meeting yesterday 
To: "Peter C. Brimm" <peter.brimm@gmail.com>

Dear Peter, 

I will be in Toronto for two days starting Wednesday the 1st at the next week. Would you be available to meet on either 
Wednesday noon or Thursday morning? 

Best,

Ibrahim 

On Wednesday, October 18, 2017, Ibrahim Zaitoun <zaitoun@brenpartners.com> wrote: 
Dear Peter,

Unfortunately, 2 pm will not work for me. Shouldn't be an issue, let me check my calendar of my next visit to Toronto 
and we can reschedule the meeting. I will get a more clear picture early next week. 

Best regards, 

On Tue, Oct 17, 2017 at 6:53 AM, Peter C. Brimm <peter.brimm@gmail.com> wrote: 
boss now scheduled me for 3pm. could do 2pm if you have it open? 

On Fri, Oct 13, 2017 at 10:50 AM, Peter C. Brimm <peter.brimm@gmail.com> wrote: 
Sounds good. 

On Fri, Oct 13, 2017 at 10:47 AM, Ibrahim Zaitoun <zaitoun@brenpartners.com> wrote: 
What a great decision! It looks like I can meet at 3PM, would that work for you? 

On Fri, Oct 13, 2017 at 10:08 PM, Peter C. Brimm <peter.brimm@gmail.com> wrote: 
Sorry. I never take meetings of any kind after 5.  
That time belongs to my daughter. 
Sometime that afternoon may work. 
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On Fri, Oct 13, 2017 at 10:03 AM, Ibrahim Zaitoun <zaitoun@brenpartners.com> wrote: 
Hi Peter, 

I have some meetings until noon on the 19th. I’ll be on Bay Street so we can meet nearby, does 5PM work for you? 

Best,
Ibrahim 

On Fri, Oct 13, 2017 at 4:48 AM, Peter C. Brimm <peter.brimm@gmail.com> wrote: 
I could probably find some time on the 19th. Afternoon better than AM.
Where will you be located? 

On Wed, Oct 11, 2017 at 10:03 AM, Ibrahim Zaitoun <zaitoun@brenpartners.com> wrote: 
Hi Peter,

I will be in Toronto on the 18th and 19th next week. 

Best,
Ibrahim  

On Wednesday, October 11, 2017, Peter C. Brimm <peter.brimm@gmail.com> wrote: 
did you mean the 18th/19th? or 11th/12th? 

On Mon, Oct 9, 2017 at 3:08 PM, Ibrahim Zaitoun <zaitoun@brenpartners.com> wrote: 
Dear Peter,

I fully understand. I would wish you only positive surprises. 

I am planing on being in Toronto next Wednesday and Thursday. Would you be available at these days? 

Looking forward to meeting you, 
Ibrahim 

On Mon, Oct 9, 2017 at 2:45 AM, Peter C. Brimm <peter.brimm@gmail.com> wrote: 
Unfortunately Tuesdays are always bad for me from 830a until about 4p. Wednesday this week is also jammed up. 
Earnings season approaches. Ugh.

On Oct 6, 2017 11:16 AM, "Ibrahim Zaitoun" <zaitoun@brenpartners.com> wrote: 
Dear Mr. Brimm, 

Thank you for speaking to your colleague. I will contact him upon relevance.  

I have a meeting in Toronto at the beginning of the next week, and I wondered if you could join me for a light lunch on 
Tuesday, how does 1300 sound? 

Best regards, 
Ibrahim 
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On Wed, Oct 4, 2017 at 9:58 PM, Peter C. Brimm <peter.brimm@gmail.com> wrote: 
Sure thing. I have already spoken to him and he'd be happy to speak with you.  

Alexander Singh 
alexandersingh@gmail.com

if you google him you will be quite impressed I believe..

All the best,
Peter

On Wed, Oct 4, 2017 at 9:53 AM, Ibrahim Zaitoun <zaitoun@brenpartners.com> wrote: 
Dear Mr. Brimm,

Thank you for the short but interesting meeting. I look forward for our next one. 

What was the name of your colleague you mentioned? Can you send me his contact details and make the intro so I can 
talk to him prior our next meeting? 

Best regards, 
Ibrahim 

--

 
Ibrahim Zaitoun / Partner  
zaitoun@brenpartners.com

 
 
+852 5808 7427  
183 Queen's Rd E, Wan Chai, Hong Kong  
https://www.brenpartners.com/

--

 
Ibrahim Zaitoun / Partner  
zaitoun@brenpartners.com
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Ibrahim Zaitoun / Partner  
zaitoun@brenpartners.com
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Ibrahim Zaitoun / Partner  
zaitoun@brenpartners.com

 
 
+852 5808 7427  
183 Queen's Rd E, Wan Chai, Hong Kong  
https://www.brenpartners.com/
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---------- Forwarded message ---------- 
From: Peter C. Brimm <peter.brimm@gmail.com>
Date: Mon, Nov 6, 2017 at 2:31 PM 
Subject: Re: A meeting on Wednesday 
To: Ibrahim Zaitoun <zaitoun@brenpartners.com>

YuJia is a very impressive guy. i am glad you got to meet him.  
We'll have to get very specific about the talk as well so I make sure your guests get a wonderful experience and that it 
will reflect well upon you. 

all the best, 
peter

On Mon, Nov 6, 2017 at 2:05 PM, Ibrahim Zaitoun <zaitoun@brenpartners.com> wrote: 
Dear Peter,

I wanted to thank you for meeting me at such a short notice and such an early hour, it was refreshing.
I had a very pleasant conversation with Yu-Jia, and it is possible we would coordinate a meeting for him to lecture 
about Event Driven investment in the Canadian economy. Thank you again for making the connection. 

I have asked the production company to contact you regarding the quote for your effort and time in preparing and 
giving the lecture, as well as for taking part in additional venues. 

Best regards, 
Ibrahim 

On Wed, Nov 1, 2017 at 10:20 PM, Peter C. Brimm <peter.brimm@gmail.com> wrote: 
Here are Yu-Jia's contact details.  
He would love to speak with you. 
But as I said, since he was the guy on the WIND file he can't be nearly as open as to what may or may not have been 
known by Greg, 

Email: yujia@whitecranecapital.com

Dir: 604-416-7202
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On Tue, Oct 31, 2017 at 4:20 PM, Peter C. Brimm <peter.brimm@gmail.com> wrote: 
There is a Starbucks on the northwest corner of yonge and king at street level.
See you there at 645.
Thanks!

On Oct 31, 2017 4:13 PM, "Ibrahim Zaitoun" <zaitoun@brenpartners.com> wrote: 
6:45 (am I presume...) at King St.  
Any good coffee place?  

On Tuesday, October 31, 2017, Peter C. Brimm <peter.brimm@gmail.com> wrote: 
well my first call tomorrow is 730... I could meet at 645 or something down near king/yonge?  
Thursday my calls start at 630... 

On Tue, Oct 31, 2017 at 12:07 PM, Ibrahim Zaitoun <zaitoun@brenpartners.com> wrote: 
Hi Peter,

I am not in Canada next week, can we meet for early coffee on the 1st or 2nd? 

Best,
Ibrahim 

On Tue, Oct 31, 2017 at 6:02 AM, Peter C. Brimm <peter.brimm@gmail.com> wrote: 
Sorry Ibrahim. It is earnings season and I am slammed.  
Might have some time next week (but it is touch and go), for sure have some time the following week. 
I know Alex Singh is interested to meet you however if you have an empty spot on your calendar. 

On Tue, Oct 31, 2017 at 7:56 AM, Ibrahim Zaitoun <zaitoun@brenpartners.com> wrote: 
Dear Peter, 

I have some updates regarding what we discussed so are you available to schedule a meeting for Wednesday, 
November 1st for a late breakfast at 11? 

Please let me know if this works for you.  

Best,
Ibrahim 

--

 
Ibrahim Zaitoun / Partner  
zaitoun@brenpartners.com

 
 
+852 5808 7427  
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---------- Forwarded message ---------- 
From: "Yu-Jia Zhu" <yujia@whitecranecapital.com> 
Date: Nov 1, 2017 12:27 PM 
Subject: RE: yo bud... 
To: "Peter C. Brimm" <peter.brimm@gmail.com> 
Cc:  

Haha okay… I’ll have my defences up, see what this guy is all about. Will keep you posted.  

  

  

Yu-Jia Zhu 

Dir: 604-416-7202 

  

From: Peter C. Brimm [mailto:peter.brimm@gmail.com]  
Sent: November 1, 2017 9:25 AM 
To: Yu-Jia Zhu <yujia@whitecranecapital.com> 
Subject: Re: yo bud... 

  

no they're off the grid. it's very odd. 

they asked me to help lead around this rich group for a whack of cash but I demurred saying I'd be happy to meet with them and 
talk to them here in TO but I have a day job so I am not going on tour with them. 

  

On Wed, Nov 1, 2017 at 12:14 PM, Yu-Jia Zhu <yujia@whitecranecapital.com> wrote: 
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Ibrahim just called me, we chatted for ~10-15 minutes, and he is apparently flying to Vancouver right now to meet for dinner 
tonight. I tried googling his name and firm and nothing shows up. Tried LinkedIn as well. Do you know much about him, or Bren 
Capital? Haha. 

  

  

Yu-Jia Zhu 

Dir: 604-416-7202 

  

From: Peter C. Brimm [mailto:peter.brimm@gmail.com]  
Sent: November 1, 2017 7:19 AM 
To: Yu-Jia Zhu <yujia@whitecranecapital.com> 
Subject: Re: yo bud... 

  

His name is Ibrahim Zaitoun and his firm is Bren Partners. 

I'll put him in touch. 

;-) 

  

On Wed, Nov 1, 2017 at 10:15 AM, Yu-Jia Zhu <yujia@whitecranecapital.com> wrote: 

Hey Peter, 

  

That’s hilarious.. sounds like he/they would be a receptive audience. Please feel free to pass along my contact info. Thanks for 
thinking of me!  My partner and I were just joking about how many Vancouver funds have an English and a Chinese website, 
and how we should probably do the same.  Never know when that might come in handy. 

  

My coordinates: 

Email: yujia@whitecranecapital.com 

Dir: 604-416-7202 

  

Thanks again! 
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Yu-Jia 

  

From: Peter C. Brimm [mailto:peter.brimm@gmail.com]  
Sent: November 1, 2017 6:40 AM 
To: Yu-Jia Zhu <yujia@whitecranecapital.com> 
Subject: yo bud... 

  

Guy I met from Hong Kong is bringing a group of hyper wealthy chinese to canada to look at investing opportunities and learn 
more about investing in Canada. 

  

He 'seems' legit but I don't know who he knows in Hong Kong. he reached out to me because he wanted me to talk to them 
when they come to town and give them an American's view of Canada. 

  

He also asked if could talk with them about WIND and how investing in canada provides opportunities like that if you know 
where to look. I told him I had nothing to do with that file but if he wanted an event-drive perspective of a guy with 10+yrs 
experience who actually RAN the wind file and now has a new fund I might be able to put him in touch. 

  

He just about spit out his coffee. 

  

want to remain anonymous or could I pass along your contact info? 

  

  

  

  

  

591



  

TH
E 

C
AT

AL
YS

T 
C

AP
IT

AL
 G

R
O

U
P 

IN
C

. e
t a

l.
-a

nd
-

W
ES

T 
FA

C
E 

C
AP

IT
AL

 IN
C

. e
t a

l.
Pl

ai
nt

iff
s

D
ef

en
da

nt
s

C
ou

rt 
Fi

le
 N

o.
 C

V-
17

-5
86

09
6

O
N

TA
R

IO
SU

PE
R

IO
R

 C
O

U
R

T 
O

F 
JU

ST
IC

E

PR
O

C
EE

D
IN

G
 C

O
M

M
EN

C
ED

 A
T

TO
R

O
N

TO

AF
FI

D
AV

IT
 O

F 
PE

TE
R

 B
R

IM
M

SW
O

R
N

 D
EC

EM
B

ER
 2

1,
 2

01
7

D
AV

IE
S 

W
AR

D
 P

H
IL

LI
PS

 &
VI

N
EB

ER
G

 L
LP

15
5 

W
el

lin
gt

on
 S

tre
et

 W
es

t
To

ro
nt

o 
O

N
  M

5V
 3

J7

K
en

t E
. T

ho
m

so
n 

(L
SU

C
# 

24
26

4J
)

Em
ai

l:
ke

nt
th

om
so

n@
dw

pv
.c

om
Te

l:
41

6.
86

3.
55

66

M
at

th
ew

 M
iln

e-
Sm

ith
 (L

SU
C

# 
44

26
6P

)
Em

ai
l:

m
m

iln
e-

sm
ith

@
dw

pv
.c

om
Te

l:
41

6.
86

3.
55

95

An
dr

ew
 C

ar
ls

on
 (L

SU
C

# 
58

85
0N

)
Em

ai
l:

ac
ar

ls
on

@
dw

pv
.c

om
Te

l:
41

6.
36

7.
74

37

Te
l:

41
6.

86
3.

09
00

Fa
x:

41
6.

86
3.

08
71

La
w

ye
rs

 fo
r t

he
D

ef
en

da
nt

s,
W

ES
T 

FA
C

E 
C

AP
IT

AL
 IN

C
. a

nd
 G

re
go

ry
 B

ol
an

d

59
2



Commissioner for Taking Affidavits by Video Conference (or as may be) 

 



422



423



424



425



426



427



428



429



430



Commissioner for Taking Affidavits by Video Conference (or as may be) 

 



WF011929



WF011930



WF011931



WF011932



WF011933



WF011934



WF011935



WF011936



WF011937



WF011938



WF011939



WF011940



WF011941



WF011942



WF011943



WF011944



WF011945



WF011946



WF011947



WF011948



WF011949



WF011950



WF011951



WF011952



WF011953



WF011954



WF011955



WF011956



WF011957



WF011958



WF011959



WF011960



WF011961



Commissioner for Taking Affidavits by Video Conference (or as may be) 

 



WF012002



WF012003



WF012004



WF012005



WF012006



WF012007



WF012008



WF012009



WF012010



WF012011



WF012012



WF012013



WF012014



WF012015



WF012016



WF012017



WF012018



WF012019



WF012020



WF012021



WF012022



WF012023



WF012024



WF012025



WF012026



WF012027



WF012028



WF012029



WF012030



WF012031



WF012032



WF012033



WF012034



WF012035



WF012036



WF012037



WF012038



Commissioner for Taking Affidavits by Video Conference (or as may be) 

 



St
ric

tly
 C

on
fid

en
tia

l. 
N

ot
 fo

r D
ist

rib
ut

io
n.

A
pp

en
di

x:
 P

er
fo

rm
an

ce
 a

nd
 B

en
ch

m
ar

k 
D

et
ai

ls 

W
es

t F
ac

e 
Fu

nd
s 

Be
nc

hm
ar

ke
d 

to
 J

ul
y 

31
, 2

01
7.

15

Do
w

 J
on

es
 C

re
di

t S
ui

ss
e 

He
dg

e 
Fu

nd
 In

di
ce

s
HF

RX
 In

di
ce

s

W
es

t F
ac

e
O

ffs
ho

re
 

Fu
nd

W
es

t F
ac

e
U.

S.
 F

un
d

W
es

tF
ac

e 
C

an
ad

ia
n 

Fu
nd

S&
P

50
0

TS
X 

To
ta

l 
Re

tu
rn

 
In

de
x

Sc
ot

ia
 H

ed
ge

 
Fu

nd
 E

qu
al

 
W

ei
gh

t I
nd

ex

Ev
en

t
Dr

iv
en

 
In

de
x

Lo
ng

 /
 S

ho
rt 

Eq
ui

ty
 

In
de

x
He

dg
e 

Fu
nd

In
de

x 

Ev
en

t 
Dr

iv
en

Di
st

re
ss

ed
 

In
de

x

Ev
en

t 
Dr

iv
en

 
M

ul
ti-

St
ra

te
gy

 
In

de
x

Eq
ui

ty
 

He
dg

e 
In

de
x

A
gg

re
ga

te
 

In
de

x
Ev

en
t 

Dr
iv

en
 

In
de

x

Ev
en

t 
Dr

iv
en

 
A

ct
iv

ist
 

In
de

x

O
ct

. 1
, 2

00
7 

to
 D

ec
. 3

1,
 2

00
7

-1
.3

%
-1

.4
%

-1
.9

%
-3

.3
%

-1
.2

%
0.

8%
1.

5%
2.

4%
2.

4%
0.

2%
4.

7%
-1

.3
%

1.
8%

-2
.2

%
2.

5%

20
08

-3
4.

1%
-3

0.
3%

-4
1.

7%
-3

7.
0%

-3
3.

0%
-2

2.
6%

-1
7.

7%
-1

9.
8%

-1
9.

1%
-2

0.
5%

-2
9.

1%
-2

5.
5%

-1
7.

1%
-2

2.
1%

-3
0.

8%

20
09

54
.2

%
49

.9
%

64
.0

%
26

.5
%

35
.1

%
26

.3
%

20
.4

%
19

.5
%

18
.6

%
20

.9
%

27
.1

%
13

.1
%

13
.3

%
16

.6
%

44
.2

%

20
10

27
.0

%
27

.3
%

30
.4

%
15

.1
%

17
.6

%
14

.8
%

12
.6

%
9.

3%
10

.9
%

10
.3

%
4.

5%
8.

9%
7.

5%
2.

0%
15

.0
%

20
11

-0
.8

%
-1

.0
%

-2
.7

%
2.

1%
-8

.7
%

-9
.2

%
-9

.1
%

-7
.3

%
-2

.5
%

-4
.2

%
-4

.9
%

-1
9.

1%
-4

.1
%

-4
.9

%
-1

6.
9%

20
12

8.
1%

9.
7%

6.
7%

16
.0

%
7.

2%
-2

.3
%

10
.6

%
8.

2%
7.

7%
11

.8
%

5.
7%

4.
8%

5.
4%

6.
0%

9.
3%

20
13

6.
7%

6.
9%

6.
5%

32
.4

%
13

.0
%

4.
4%

15
.5

%
17

.7
%

9.
7%

16
.0

%
8.

2%
11

.1
%

8.
3%

13
.9

%
19

.2
%

20
14

2.
1%

2.
4%

3.
0%

13
.7

%
10

.6
%

5.
4%

1.
6%

5.
5%

4.
1%

2.
5%

3.
2%

1.
4%

1.
2%

-4
.1

%
8.

5%

20
15

-5
.5

%
-5

.3
%

-1
.1

%
1.

4%
-8

.3
%

0.
6%

-6
.3

%
3.

6%
-0

.7
%

-5
.3

%
4.

3%
-2

.3
%

0.
3%

-6
.9

%
0.

2%

20
16

9.
2%

9.
4%

8.
2%

12
.0

%
21

.1
%

9.
1%

2.
7%

-3
.4

%
1.

2%
6.

4%
7.

8%
0.

1%
4.

8%
11

.1
%

9.
1%

YT
D

 2
01

7
-3

.6
%

-3
.6

%
-3

.3
%

11
.6

%
0.

7%
0.

6%
5.

1%
8.

6%
4.

3%
4.

6%
5.

0%
4.

6%
3.

6%
5.

7%
6.

3%

C
um

. R
et

ur
n 

Si
nc

e 
In

ce
pt

io
n

48
.1

%
55

.5
%

44
.1

%
10

0.
1%

43
.6

%
22

.1
%

35
.0

%
45

.2
%

37
.0

%
42

.5
%

30
.6

%
-1

1.
3%

24
.1

%
8.

9%
60

.8
%

C
om

po
un

d
 A

nn
ua

l R
et

ur
n

4.
1%

4.
6%

3.
9%

7.
3%

3.
8%

2.
1%

3.
1%

3.
9%

3.
3%

3.
7%

2.
8%

-1
.2

%
2.

2%
0.

9%
5.

0%

An
nu

al
ize

d
 S

ta
nd

ar
d

 
D

ev
ia

tio
n

12
.9

%
12

.4
%

15
.0

%
15

.3
%

13
.5

%
7.

6%
6.

5%
7.

7%
5.

6%
5.

8%
8.

7%
7.

8%
5.

1%
6.

7%
14

.0
%

Sh
ar

pe
 R

at
io

0.
25

0.
30

0.
16

0.
42

0.
17

0.
08

0.
35

0.
40

0.
43

0.
49

0.
22

-0
.2

6
0.

27
0.

01
0.

29

So
rti

no
Ra

tio
0.

45
0.

54
0.

36
0.

69
0.

38
0.

35
0.

67
0.

72
0.

80
0.

90
0.

39
-0

.1
9

0.
57

0.
16

0.
50

La
rg

es
t M

on
th

ly
 G

a
in

11
.6

%
11

.8
%

16
.3

%
10

.9
%

11
.5

%
5.

0%
4.

2%
5.

2%
4.

1%
4.

2%
9.

0%
5.

2%
3.

2%
3.

4%
9.

7%

La
rg

es
t M

on
th

ly
 L

os
s

-1
3.

9%
-1

1.
3%

-1
8.

1%
-1

6.
8%

-1
6.

7%
-1

0.
2%

-5
.8

%
-7

.8
%

-6
.6

%
-5

.7
%

-1
4.

9%
-1

0.
0%

-6
.7

%
-7

.5
%

-1
6.

3%

N
um

be
r o

f U
p 

M
on

th
s

71
71

73
77

72
75

75
70

77
76

77
63

77
69

70

N
um

be
r o

f D
ow

n 
M

on
th

s
47

47
45

41
46

43
43

48
41

42
41

55
41

49
48

Av
er

ag
e 

M
on

th
ly

 R
et

ur
n

0.
40

%
0.

44
%

0.
40

%
0.

69
%

0.
38

%
0.

19
%

0.
27

%
0.

34
%

0.
28

%
0.

31
%

0.
26

%
-0

.0
8%

0.
19

%
0.

09
%

0.
49

%

G
ro

up
 O

ve
rv

ie
w

W
hy

 
W

es
t F

ac
e?

 
Po

rtf
ol

io
 

M
an

ag
er

s
Pe

rfo
rm

an
ce

 
Hi

gh
lig

ht
s

In
ve

st
m

en
t 

Ph
ilo

so
p

hy
In

ve
st

m
en

t 
St

ra
te

gy
 

In
ve

st
m

en
t 

Pr
oc

es
s

Po
rtf

ol
io

 
C

on
st

ru
ct

io
n

Ri
sk

 
M

an
ag

em
en

t 
Su

m
m

a
ry

 o
f 

Fu
nd

 Te
rm

s
C

on
ta

ct
 

In
fo

rm
at

io
n

A
pp

en
di

x 



Commissioner for Taking Affidavits by Video Conference (or as may be) 

 







Commissioner for Taking Affidavits by Video Conference (or as may be) 

 





O
N

TA
R

IO



ONTARIO 

























Matthew Milne-Smith (commissioned
via Zoom teleconferencing service from
Toronto, Ontario



O
N

TA
R

IO



Commissioner for Taking Affidavits (or as may be) 

 













Commissioner for Taking Affidavits (or as may be) 

 













Commissioner for Taking Affidavits (or as may be) 

 













Commissioner for Taking Affidavits (or as may be) 

 

















Commissioner for Taking Affidavits (or as may be) 

 

































Commissioner for Taking Affidavits (or as may be) 

 



























































Commissioner for Taking Affidavits (or as may be) 

 















Commissioner for Taking Affidavits (or as may be) 

 







Commissioner for Taking Affidavits (or as may be) 

 









Commissioner for Taking Affidavits (or as may be) 

 



WF008998



WF008999



Commissioner for Taking Affidavits (or as may be) 

 









Commissioner for Taking Affidavits (or as may be) 

 















O
N

TA
R

IO


