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BRUCE LANGSTAFF 
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and 
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CORPORATION 

Defendants to the Counterclaim 

AFFIDAVIT OF PHILIP PANET 
(SWORN MAY 21,2019) 

I, Philip Panet, of the City of Toronto, in the Province of Ontario, MAKE OATH AND 

SAY: 

1. I am the Chief Operating Officer, General Counsel and Secretary of the Defendant 

(Plaintiff by Counterclaim) West Face Capital Inc. ("West Face"). As such, I have 

personal knowledge of the matters set out in this Affidavit, except where I have relied on 

information from others, in which case I have identified the source of my information and 

believe it to be true. 

2. West Face and its CEO, Gregory Boland ("Boland"), are Defendants in the main 

action and have brought a Counterclaim (the "Counterclaim") against The Catalyst 

Capital Group Inc. ("Catalyst"), Callidus Capital Corporation ("Callidus"), Newton 

Glassman ("Glassman"), Gabriel De Alba, James Riley ("Riley"), Virginia Jamieson 

("Jamieson"), Emmanuel Rosen ("Rosen"), B.C. Strategy Ltd. d/b/a Black Cube, B.C. 

Strategy UK Ltd. d/b/a Black Cube (collectively, "Black Cube"), and Invop Ltd. d/b/a Psy 

Group ("Psy Group") (all collectively, the "Counterclaim Defendants") for, among other 

things, defamation and conspiracy. 
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3. Most of the Counterclaim Defendants have filed Statements of Defence to the 

Counterclaim. However, two of the Counterclaim Defendants, Rosen and Psy Group, 

have not filed Statements of Defence to the Counterclaim and have been noted in default. 

4. West Face is concerned that Rosen's and Psy Group's refusal to participate in this 

proceeding will inhibit West Face's ability to prove its case at trial. Indeed, as pled in the 

Counterclaim, West Face believes that the Catalyst Defendants acted through a number 

of intermediaries in order to conceal their responsibility for the wrongful conduct 

perpetrated against West Face. West Face believes that evidence from Psy Group, 

Rosen, and Psy Group's other operatives, will be imperative to determine which parties 

were instructing them to carry out the acts they committed against West Face and Boland. 

5. For these reasons, West Face initially sought to schedule a motion for default 

judgment against Rosen and Psy Group. West Face believed that if Rosen and Psy 

Group were faced with the prospect of having to pay a judgment in favour of West Face, 

they might be encouraged to move to set the default judgment aside, file Statements of 

Defence, and participate in these proceedings. However, the Court was not willing to 

schedule a motion for default judgment at this time. For this reason, West Face is instead 

bringing this motion for an order compelling the evidence of Rosen. 

A. Background to the False and Defamatory Internet Postings 

6. As alleged in the Counterclaim, beginning in September 2017, a series of false and 

defamatory statements about West Face and Boland began to appear on the Internet (the 

"Internet Postings"). As further alleged in the Counterclaim: 



the Internet Postings were published repeatedly over the Internet, including 

on websites and by numerous Twitter accounts that provided links to them; 

the true "authors" of the Internet Postings have been deliberately 

concealed, including through the author's (or authors') use of anonymous or 

false aliases (such as "Alex Walker", "Samantha Beth", and "Judge Frank 

Newbould"); 

West Face and Boland believe that the Internet Postings were published by 

or at the direction of the Counterclaim Defendants, including by Psy Group 

and its operatives such as Rosen, whether directly or indirectly; 

the plain and ordinary meanings of the Internet Postings, as well as their 

innuendo, are false and defamatory of West Face and Boland; 

West Face and Boland believe that the Internet Postings were published 

with malice, and as part of a systemic and unlawful campaign of defamation 

against West Face and Boland that was directed and orchestrated by the 

Catalyst Defendants but which was perpetrated with the assistance of 

others, including Psy Group and its operatives, such as Rosen; and 

West Face and Boland believe that the purpose, intent, and effect of the 

Internet Postings was to damage the reputations of West Face and Boland 

and discourage investors and companies from doing business with them, 

including by shrouding them in controversy and scandal, and harming their 
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7. I have hyperlinked the electronic version of this Affidavit to copies of the Internet 

Postings as they appeared online (or rather, as they appeared online on at least one 

website on which they were published), and have otherwise attached the Internet 

Postings to this Affidavit as Exhibits. Because some of the Internet Postings are videos 

(and thus impossible to attach in paper format), I have enclosed a USB containing the 

relevant file for each Exhibit. 

(a) A copy of the Boland Post referred to in paragraphs 130 to 137 of the 

Counterclaim, as published on the website found at http://greg-boland.blog/ 

(referred to in paragraph 131(a) of the Counterclaim), is accessible here 

and attached to my Affidavit as Exhibit 1;1 

(b) A copy of the Boland Post referred to in paragraphs 130 to 137 of the 

Counterclaim, as published on the WN website found at http://u-wn.com 

(referred to in paragraph 131(b) of the Counterclaim), is accessible here 

and attached to my Affidavit as Exhibit 2; 

(c) A copy of the Wolf Pack Video referred to in paragraphs 138 to 144 of the 

Counterclaim, as published on the YouTube website found at 

http://www.youtube.com/watch?v=oOK_L90FUDc (referred to in paragraph 

140(a) of the Counterclaim), is accessible here and attached to my Affidavit 

as Exhibit 3 (or rather, as set out above, the relevant file is labelled as 

Exhibit 3 on the enclosed USB); 

1 Paragraph references to the Counterclaim are to the Amended Amended Fresh as Amended Statement of 
Defence and Counterclaim dated July 10, 2018. 
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(d) A copy of the Esco Post referred to in paragraphs 145 to 151 of the 

Counterclaim, as published on the Huffington Post website found at 

http://www.huffingtonpost.com/entry/the-buyout-that-wasnt-the-truth-behin 

d-the-esco-marine_us (referred to in paragraph 146(b) of the 

Counterclaim), is accessible here and attached to my Affidavit as Exhibit 4; 

(e) A copy of the Face the Music Post referred to in paragraphs 152 to 157 of 

the Counterclaim, as published on the WN website found at u.wn.com 

(referred to in paragraph 153 of the Counterclaim) is accessible here and 

attached to my Affidavit as Exhibit 5; 

(f) A copy of the Wolfpack Corruption Post referred to in paragraphs 158 to 165 

of the Counterclaim, as published on www.wolfpackcorruption.com 

(referred to in paragraph 158 of the Counterclaim) is accessible here and 

attached to my Affidavit as Exhibit 6; 

(g) A copy of the "Market Manipulation in Canada" YouTube video referred to in 

paragraph 164 of the Counterclaim, which did not expressly refer to West 

Face but which referred its viewers to the Wolfpack Corruption Post, is 

accessible here and attached to my Affidavit as Exhibit 7 (or rather, as set 

out above, the relevant file is labelled as Exhibit 7 on the enclosed USB); 

(h) A copy of the WestFace.net Post referred to in paragraphs 166 to 171 of the 

Counterclaim, as published on WestFace.net (referred to in paragraph 167 

of the Counterclaim), is accessible here and attached to my Affidavit as 

Exhibit 8. 
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8. As I will detail below, there is evidence that Rosen and other Psy Group operatives 

such as Royi Burstien, Judith Helfgott Burstien, and Sharon Kisluk ("Kisluk") were 

involved in drafting and disseminating the various Internet Postings. Accordingly, I 

expect these individuals to have relevant evidence about who else directed or 

participated in these activities. 

B. Background to the Black Cube Stings 

9. As pleaded in paragraphs 89 to 110 of the Counterclaim, from September to 

November 2017, Black Cube carried out a series of "stings" against Justice Frank 

Newbould (the "Newbould Sting") and a number of current and former West Face 

employees, including its former General Counsel. That is, operatives of Black Cube 

contacted, corresponded, and met with Justice Newbould and West Face's current and 

former employees under false pretences and using false aliases. West Face believes that 

the purpose of these stings was to elicit by unlawful means confidential and privileged 

information of West Face, to attack unfairly the honour, integrity and conduct of Justice 

Newbould and to discredit and embarrass West Face, Boland, and other real or perceived 

adversaries of Catalyst, Callidus and their principals. West Face also believes that the 

Catalyst Defendants and other Counterclaim Defendants also conspired to use the fruits 

of the stings for the express and predominant purpose of harming and embarrassing both 

West Face and Boland, shrouding West Face and Boland in controversy, intimidating 

West Face's current and former employees, and scaring away existing and potential West 

Face investors. 

10. As I will describe below, Rosen disseminated the fruits of Black Cube's stings to 

various media outlets, through Jamieson and others. Indeed, the evidence currently 
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available to West Face indicates that Rosen was aware of Black Cube's sting operation 

against Justice Newbould before it occurred, indicating that Black Cube and Rosen's 

efforts were being coordinated. 

C. Background to Psy Group and its Operatives 

11. Psy Group is an intelligence services company. Psy Group's company number in 

Israel is 51-517203-9. Psy Group is wholly owned by IOCO Limited ("IOCO"). 

12. Psy Group is currently in liquidation proceedings in Israel and has a 

Court-appointed special administrator. Attached to my Affidavit as Exhibit 9 are the 

original Hebrew copy and a certified English translation of several key pages of the 

petition for the liquidation of Psy Group by 30 of its employees. Among other things, these 

documents demonstrate that: 

(a) Psy Group's sole shareholder is IOCO; and 

(b) Rosen and Kisluk were employees of Psy Group. 

13. Rosen is an individual residing in Tel Aviv, Israel. His personal identification 

number in Israel is 56548456. Rosen is a former TV journalist, political analyst and media 

personality. 

14. Kisluk is an individual residing in Israel. Her personal identification number in Israel 

is 204478382. In addition to Rosen and Kisluk, West Face understands that while it was 

operating, Psy Group was led by its CEO, Royi Burstien ("Burstien"). Burstien also 

resides in Israel. His personal identification number in Israel is 24561383. 
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15. As set out in the Affidavit of Christie Blatchford sworn May 21, 2019, there is also 

evidence that Burstien's spouse, Judith Helfgott Burnstien, was also personally involved 

in disseminating the results of the Newbould Sting. 

D. Psy Group's Involvement in the Conspiracy Against West Face and Boland 

16. In this section of my Affidavit, I discuss Psy Group's known involvement, primarily 

through Rosen, in the conspiracy against West Face and Boland in the September to 

November 2017 time period. Much of my knowledge in this section of my Affidavit is 

based on my review and plain reading of dozens of emails, text messages, and other 

documents produced to West Face by the Counterclaim Defendant, Virginia Jamieson. 

17. In early September 2017, Catalyst's appeal from Justice Newbould's trial decision 

dismissing Catalyst's action against West Face and Brandon Moyse in the so-called 

"Moyse Action" was scheduled to be heard by the Court of Appeal on Tuesday, 

September 26 and Wednesday, September 27, 2017. 

18. On Wednesday, September 13, 2017, a person named Karen Strehle sent an 

email to Rosen and Jamieson, with the subject line: "Intros". In this email, Ms. Strehle 

wrote, among other things: "Emmanuel meet Virginia, Virginia meet Emmanuel. I have 

spoken to you both at a high level and feel Virginia can help you align with a NY/ (or 

Canadian) journalist...". A copy of this email thread is attached to my Affidavit as Exhibit 

10. 

19. Two days later, on Friday, September 15,2017, Jamieson sent an email to Christie 

Blatchford, a Canadian journalist at the National Post, with the subject line: "Exclusive -
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Neubolt [sic] allowed destruction of evidence in Catalyst/Westface case - appeal Sept 

20th". In her email, Jamieson wrote: 

Hi there. I see you have covered Judge Neubolt [sic] in 
Canada. I have a source that has contacted me that wants to 
talk with you. He states Neubolt [sic] allowed destruction of 
evidence in Catalyst/Westface [sic] 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. 

20. A copy of Jamieson's email of September 15 is attached to my Affidavit as Exhibit 

11. 

21. On Sunday, September 17, 2017, Rosen sent an email to Jamieson with the 

subject line: "The story". The email attached a document containing an article titled: 

"Judge Frank Newbould's record might unravel September 20th - The Appellate Bench of 

Ontario will meet this Wednesday to review the bizarre and suspect ruling of famed Nortel 

arbiter Frank Newbould in a case tied to the ownership of Wind Mobile". The article 

criticized Justice Newbould's trial decision in the Moyse Action. The article also accused 

West Face of participating in a "Wolf Pack" of companies involved in fraudulent attacks on 

various public companies including Callidus. A copy of Rosen's email of September 17, 

including the attachment, is attached to my Affidavit as Exhibit 12. 

22. That same day (Sunday, September 17, 2017) at 11:23 PM, Jamieson sent an 

email to Ms. Blatchford with the subject line: "Exclusive - Judge Frank Newbould's record 

might unravel September 20th". A significant portion of the text of Jamieson's email to Ms. 

Blatchford is the same as the text of the "story" that Jamieson had received earlier that 

day from Rosen. In her email to Ms. Blatchford, Jamieson wrote: 
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Hello Christie. 

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 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 

23. A copy of Jamieson's email to Ms. Blatchford of September 17, and subsequent 

email correspondence between her and Ms. Blatchford in the same thread, is attached to 

my Affidavit as Exhibit 13. 
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24. Jamieson's email to Ms. Blatchford, as instructed by Rosen, was entirely false and 

defamatory of West Face, insofar as it stated as a fact that there was an "overwhelming 

mountain of evidence" that West Face had engaged in "industrial espionage" and that 

West Face was involved in a "wolf pack" of companies. 

25. Within the next 10 minutes on the evening of September 17, Jamieson sent one 

email to Derek DeCloet, a journalist at The Globe and Mail, and a separate email to Brett 

Molina, a journalist at USA Today. The content of these two emails was virtually identical 

to the email she had written to Ms. Blatchford. A copy of Jamieson's email to Mr. DeCloet 

of September 17, and subsequent email correspondence between her and Mr. DeCloet in 

the same thread, is attached to my Affidavit as Exhibit 14. A copy of Jamieson's email to 

Mr. Molina of September 17 is attached to my Affidavit as Exhibit 15. 

26. The "Wolf Pack" allegations in Rosen's article and Jamieson's subsequent emails 

to multiple journalists mirrored similar false and defamatory statements made about West 

Fact and Boland in a number of the Internet Postings that began to appear on the Internet 

on or around September 19, 2017. These allegations also, of course, mirror the false 

allegations made by Catalyst and Callidus in their Statement of Claim in this proceeding, 

in which Catalyst and Callidus accuse West Face and Boland of being members of a 

"Wolf Pack" of conspirators. 

27. The next day, Monday, September 18, 2017, Rosen sent an email to Jamieson 

with the subject line: "newbould". In this email, Rosen wrote: 

Dear Virginia, 

Attached here one Blog on Newbould and the problems in the 
law system + quotes from the trial showing the case of the 
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destruction of evidences + criticism from 2 judges against 
Westface that judge Newbould ignored. 

Please remember: The appeal is on Wednesday so the 
journalists have a great timing. And of course there is a lot to 
come on the Wolfpack scandal 

BEST OF LUCK 

28. As indicated in his email, Rosen attached three documents. The first document 

was the text of a "blog" article about Justice Newbould. The title of this blog was: "A 

Corrupt System or Just a Bad Apple: How Justice Frank Newbould is destroying our Faith 

in the Canadian Judicial System". The second and third documents attached to Rosen's 

email of September 18 were selectively excerpted copies of Justice Newbould's reasons 

for judgment in the Moyse Action and the Court of Appeal's reasons for decision on 

Catalyst's and Callidus's successful appeal of West Face's partially successful motion to 

strike their Statement of Claim in another action that Catalyst and Callidus had 

commenced against West Face (known as the "Veritas Action"). 

29. I believe the excerpts from Justice Newbould's reasons for judgment in the Moyse 

Action were chosen in order to conceal or obfuscate the evidence underlying Justice 

Newbould's key findings regarding Mr. Moyse's actions. Indeed, in his reasons for 

judgment, Justice Newbould explained in detail why Moyse's deletion and/or alleged 

deletion of certain materials was either inconsequential and/or irrelevant to Catalyst's 

claims against West Face regarding Wind Mobile. The excerpts supplied by Rosen 

referred to none of this underlying evidence. 

30. With respect to the excerpts from the Court of Appeal's reasons for decision in the 

Veritas Action, those reasons were in regard to a pleadings motion, in which the 
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allegations in Catalyst's and Callidus's Statement of Claim were presumed to be true for 

the purposes of the motion. The excerpts make it appear as though the Court of Appeal 

endorsed those allegations as being true in fact (as opposed to simply true for the 

purposes of their decision overturning West Face's motion to strike). To be clear, after 

Catalyst and Callidus commenced the Veritas Action almost four years ago, West Face 

filed a detailed Statement of Defence denying the allegations of wrongdoing. Catalyst and 

Callidus have not pursued the Veritas Action beyond the pleadings stage, and they have 

yet to produce a single document in that proceeding. 

31. A copy of Rosen's email, together with its attachments, is attached to my Affidavit 

as Exhibit 16. For ease of reference, a copy of Justice Newbould's complete reasons for 

judgment in the Moyse Action is attached to my Affidavit as Exhibit 17, and a copy of the 

Court of Appeal's complete reasons for decision in the Veritas Action is attached to my 

Affidavit as Exhibit 18. 

32. Rosen's above-noted emails to Jamieson have led West Face to three inferences 

(with respect to which Rosen's direct evidence is necessary): 

(a) First, the Newbould Sting took place on Monday, September 18, 2017. This 

was after Jamieson had, at Rosen's direction, sent emails to at least three 

journalists (namely, Ms. Blatchford, Mr. DeCloet, and Mr. Molina) about how 

Justice Newbould's record "might unravel" by September 20, 2017. This 

suggests to me that Rosen and his employer, Psy Group were aware of the 

Newbould Sting before it occurred. 
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Second, given that Rosen and Psy Group apparently knew in advance that 

the Newbould Sting was going to occur; this also suggests to me that Black 

Cube and Psy Group were either working together or were being directed 

by a common party, given that it was Black Cube who actually conducted 

the Newbould Sting. 

Third, the fact that Rosen attached the "blog" article about Justice 

Newbould demonstrates that Rosen and Psy Group were connected to the 

false and defamatory Internet Postings. In late 2017, before West Face and 

Boland had commenced the Counterclaim and while they were still 

investigating who might be responsible for the Internet Postings, West Face 

obtained evidence pursuant to a subpoena process in the United States 

that indicated that on September 18, 2017, a person using the username 

"Samantha Beth" created a blog site at 

http://judgefranknewbould.wordpress.com and purchased the 

judgefranknewbould.ca domain name. According to the subpoena evidence 

obtained by West Face, the proposed title of Samantha Beth's unpublished 

blog post was: "A Corrupt System or Just a Bad Apple: How Justice Frank 

Newbould is destroying our Faith in the Canadian Judicial System" -

namely, the precise title of the "blog" article that Rosen attached in his email 

to Jamieson on the very same day (September 18, 2017). In short, there is 

credible evidence that Rosen has used, or at a minimum knows who is 

using, the "Samantha Beth" user name and was involved in the Internet 

Postings. 
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33. Moreover, as set out in the Affidavit of Amin Razvi sworn May 24,2018 (which was 

filed by West Face in support of a motion by West Face for production from non-parties), 

a person also using the same "Samantha Beth" alias hired Mr. Razvi to publish certain of 

the other Internet Postings, namely the Boland Post and the Esco Post. I understand that 

a copy of Mr. Razvi's Affidavit will be included in West Face's motion record on this 

motion. 

34. Also on Monday, September 18, 2017, Jamieson exchanged further emails with 

both Ms. Blatchford of the National Post and Mr. DeCloet of The Globe and Mail. These 

emails are included in the email threads previously attached to my Affidavit as Exhibits 

13 and 14 respectively. Notably, in both email threads, Jamieson offered to connect each 

journalist to her "source". In her email to Mr. DeCloet of 2:24 p.m., Jamieson confirmed 

that her source's name was "Emmanuel Rosen". 

35. In short, Rosen was the "source" of the false and defamatory statements that 

Jamieson was making to Ms. Blatchford and other journalists about West Face and 

Justice Newbould, and was the person directing Jamieson to promote the publication by 

these journalists of false and defamatory stories about West Face and Justice Newbould. 

36. On the same day (Monday, September 18, 2017), Justice Newbould was targeted 

in a sting operation conducted by Black Cube, a private investigative firm (previously 

defined as the "Newbould Sting"). Specifically, an operative of Black Cube contacted 

and met with Justice Newbould under false pretences, claiming to represent a party who 

was interested in engaging Justice Newbould as an arbitrator (by that time Justice 

Newbould had retired from the bench). At two separate meetings, including one over 
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dinner, the Black Cube operative attempted to entice Justice Newbould into making 

anti-Semitic remarks while Black Cube surreptitiously recorded the sting operation 

without Justice Newbould's knowledge. I understand that the central goal of the 

Newbould Sting was to entice His Honour into making anti-Semitic comments, so as to 

manufacture evidence that Justice Newbould had decided the Moyse Action in the way 

that he did because he was biased against Catalyst's CEO, the Counterclaim Defendant 

Newton Glassman, who I understand is Jewish (although to be clear, my understanding is 

that Justice Newbould explicitly rejected the anti-Semitic remarks that were put to him 

during the Newbould Sting). 

37. The next day (September 19, 2017), Jamieson forwarded her email 

correspondence with Ms. Blatchford to Rosen and a person named Phil Elwood. A copy 

of this email is attached to my Affidavit as Exhibit 19. Jamieson was keeping Rosen 

apprised of her efforts to promote the false and defamatory stories about West Face at his 

direction. However, West Face needs more evidence about who was directing Rosen, 

and what role people like Phil Elwood played. 

38. Also on September 19, 2017, Jamieson and Phil Elwood received an email from 

the email address "arik@psy-group.com". This email attached a document titled: 

"Moyse.docx", which was another selectively excerpted copy of Justice Newbould's 

reasons for judgment in the Moyse Action. A copy of this email is attached to my Affidavit 

as Exhibit 20. This reinforces my belief that Rosen was working for Psy Group. 

mailto:arik@psy-group.com
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39. On Wednesday, September 20, 2017, Jamieson and Rosen began 

communicating to each other over WhatsApp, a text messaging program. On that day, 

Rosen texted to Jamieson: 

...We have sensational new materials. Tell her that hopefully 
very soon we will coordinate all. And it's background + 
materials including videos!! - not interview. 

40. Based on the context, I understand that the "her" referred to by Rosen is Ms. 

Blatchford. I also believe the "sensational new materials" are the video and audio 

recordings of Black Cube's sting against Justice Newbould, particularly given that the 

Newbould Sting had just occurred two days earlier. A copy of the 58-page WhatsApp text 

conversation between Rosen and Jamieson is attached to my Affidavit as Exhibit 21. 

41. On the evening of Wednesday, September 20, Jamieson and Rosen exchanged 

the following text messages: 

Jamieson: Are u confirming my mtg with our peson tomorrow 
morning? 

Rosen: Yes he will call you on morning 

They call you soon to coordinate 

When you meet him, he will brief you very detailed and clear. 
Don't hesitate to ask any question. Milk him for any 
information you need. 

42. These text messages are part of the large thread of WhatsApp text messages 

previously attached to my Affidavit as Exhibit 21. 

43. On Thursday, September 21, 2017 at 8:46 a.m., Jamieson received a telephone 

call from the phone number 416.302.6040. Based on research done by a firm of private 
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investigators at West Face's request, I believe that this phone number belongs to the 

mobile phone that Catalyst provides to Riley in his capacity as its Chief Operating Officer. 

A copy of an excerpt of Jamieson's phone records is attached to my Affidavit as Exhibit 

22. 

44. Later that morning (Thursday, September 21, 2017), at 10:38 a.m., Jamieson 

texted to Rosen: "Okay. I'm with Jim." This text message is part of the large thread of 

WhatsApp text messages previously attached to my Affidavit as Exhibit 21. This text 

message is evidence of a meeting between Jamieson and (Jim) Riley at which, I believe, 

Riley provided to Jamieson the video and audio recordings of Newbould Sting, so that 

she, in turn, could deliver them to Ms. Blatchford (and possibly other journalists). This 

meeting was arranged by Rosen as the intermediary between Jamieson and whoever 

was directing Psy Group. 

45. I understand from the Affidavit of Christie Blatchford sworn May 21, 2019 and 

believe that at around 11:30 a.m. on Thursday, September 21, 2017, she met with 

Jamieson at the Aroma cafe near the intersection of Yonge and Eglinton. At that meeting, 

Jamieson gave to Ms. Blatchford a USB storage device containing the video and audio 

recordings of the Newbould Sting. These events all indicate that Rosen acted as an 

intermediary between Riley and the other Catalyst Defendants on the one hand, and 

Jamieson and the media contacts she was cultivating on the other hand, as part of the 

pleaded conspiracy to defame and otherwise harm West Face and Boland. However, 

West Face needs Rosen's evidence, and likely the evidence of Burstien, Helfgott and 

Kisluk as well, to understand who else participated in the conspiracy, and what role the 

various parties played. 
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46. Also on Thursday, September 21, 2017, Rosen left Jamieson a voice message. 

On that message, Rosen stated that he knew who "is doing all this work regarding Judge 

Newbould": 

OK - I'm just entering a movie so I will not be available, so this 
is why I am leaving you the message now. 

If she says she is going to publish it and it's very good 
materials and she need one or two questions, is great. If you 
see she needs something more you tell her this thing: it's 
possible for you to meet personally, face to face. The person, 
not my source (which is only a source), but you can meet the 
person who is doing all this work regarding Judge Newbould. 
The person who...who created the materials, who is doing all 
this job he can supply you with a lot of materials and 
explanations. If you want to meet him just say so, he will be on 
the plane and he will come to meet you in Toronto. 

You can tell her this if you think there is a need. If you think 
there is a need. Please text me if...you understood what I say. 
I am the source, I am the journalist, but there is the person 
who conducted all this operation which has a lot of things 
regarding this Judge who is destroying the system and so on, 
and he is ready to meet you. 

47. A copy of Rosen's voice message is attached to my Affidavit as Exhibit 23 (or 

rather, as set out above, the relevant file is labelled as Exhibit 23 on the enclosed USB). 

48. Later that day (Thursday, September 21), Jamieson sent an email to Ms. 

Blatchford, stating: 

Lovely meeting you today. My Dad will be green with envy :) 

If you would like to meet the person that pulled that info 
together (not the journalist- the person that sent the info to 
him), they are happy to jump on a plane and meet you in 
person in Toronto. They can explain the content to you and 
provide context. Let me know. 
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49. A copy of Jamieson's email to Ms. Blatchford of September 21, 2017 is attached to 

my Affidavit as Exhibit 24. Based on the context, I believe the "journalist" referred to in 

the above email was Rosen, and the "person that pulled that info together" was either 

Riley or a representative of Psy Group or Black Cube. West Face needs Rosen's 

evidence in order to determine who was doing what. 

50. Jamieson also exchanged further WhatsApp text messages with Rosen 

demonstrating his direct knowledge of the pleaded conspiracy. Among other things, 

Jamieson and Rosen stated (in a continuation of their text conversation of September 21, 

2017): 

Jamieson: 

She said she would be in touch as soon as she has read it all 

She is not seeing this as something she writes before trial 

She mentioned she would go to the trial 

But since it was about Neubould [sic] she doesn't see the 
urgency 

Rosen: 

I don't understand; she is not going to deal with it until 26/9? 
And she doesn't want to meet the man? 

51. I pause here to note that the hearing of Catalyst's appeal of Justice Newbould's 

trial judgment in the Moyse Action was scheduled to begin on September 26, 2017. The 

text messages of September 21, 2017 between Jamieson and Rosen continued: 

Jamieson: 

No. She hasn't said either of those things. 
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She said she would reach out as soon as she reviews all the 
info carefully 

I am simply gessing [sic] that while we want her to write before 
26/9, she may not see that as a timeline that works for her 

If the info was all about Neubold [sic] she may decide to watch 
the outcome of the trial and hen [sic] write 

That is why I thought it was important to have someone there 
today 

I have told her someone is available to fly in and meet her 
tomorrow and she said she would get back to me 

I will check in with her in a could [sic] of hours again 

Rosen: 

So please just explain someone wants to go on the plain [sic] 
and meet her tomorrow, just need her approval 

Ok 

She cannot wait to the end of the trial, it will take months. And 
the story is far and beyond the trial 

Maybe you connect me to her? And at the same time maybe 
we will find [redacted: a Toronto lawyer that Rosen and 
Jamieson unsuccessfully tried to recruit an article critical of 
Justice Newbould]? 

Jamieson: 

I think we need to give her the chance to review. Our urgency 
is not hers 

I can pitch [redacted] tonight but we have come this far with 
Christie ... 

Rosen: 

Yes but we must work on alternative. It's 18 hours flight, I 
must know if she will meet him. I would like to speak to her 
and to [redacted] 

Jamieson: 
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Feel free to call her if you would like. I'm suggesting you wait a 
bit. 

52. All of the above-noted text messages were part of the large thread of WhatsApp 

text messages previously attached to my Affidavit as Exhibit 21. 

53. Based on these text messages, and in particular Jamieson's and Rosen's concern 

that Ms. Blatchford was not going to write an article until after September 26, I believe 

Rosen's objective was to have Ms. Blatchford publish a negative story about Justice 

Newbould (i.e., one that would "unravel" his reputation) and West Face prior to the date of 

Catalyst's appeal, so as to influence the appeal. West Face needs Rosen's evidence to 

confirm this inference, and determine who was instructing him in this regard. 

54. On Saturday, September 23, 2017, at 3:20 pm, Ms. Blatchford sent an email to 

Jamieson stating, among other things, "Just talked to your guy". A copy of this email is 

part of the email thread previously attached to my Affidavit as Exhibit 24. A few minutes 

later, at 3:38 pm, Rosen texted Jamieson, saying: "Spoke with her. She is ex[c]ited by the 

materials and she is on". This text message was part of the large thread of WhatsApp text 

messages previously attached to my Affidavit as Exhibit 21. Based on these two emails 

and on the Affidavit of Christie Blatchford sworn May 21,2019,1 believe that Rosen spoke 

to Ms. Blatchford in order to promote the publication of false and defamatory materials 

relating to the sting on Justice Newbould. 

55. I am informed by Andrew Carlson of Davies Ward Phillips & Vineberg LLP, West 

Face's litigation counsel in the various lawsuits commenced against it by Catalyst and 

Callidus, and verily believe, the following. On Monday, September 25, 2017, the day 
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before Catalyst's appeal of the Moyse Action was scheduled to commence, Brian 

Greenspan of the Greenspan Humphrey Weinstein firm (who had not previously 

appeared in any of the proceedings between West Face and Catalyst) sought and 

obtained from the Court of Appeal on behalf of Catalyst an adjournment of the appeal 

scheduled to commence the next day. Mr. Greenspan relied in this regard on potential 

"fresh evidence" that we later learned consisted of materials arising from the sting on 

Justice Newbould. A copy of the Court of Appeal's Endorsement of what occurred at the 

September 25, 2017 hearing is attached to my Affidavit as Exhibit 25. 

56. On the same day that Mr. Greenspan attended at the Court of Appeal and obtained 

an adjournment of Catalyst's appeal of the Moyse Action, Rosen sent Jamieson a text 

message stating: 

Hi, 

A new mission. I would like to give the Wolfpack story 
including the investigation without the investigators names) to 
leading tier 1 economical reporter, we might choose Derek but 
can you think on another one? 

A these case [sic] the catalyst people will meet him directly but 
do not promise it yet. 

Also, I need your bank account details for internaitonal [sic] 
transfer - for first payment 

57. Based on other emails produced by Jamieson, I understand that the "Derek" 

referred to in this text message was Derek DeCloet, a journalist at the Globe and Mail. 

58. Jamieson and Rosen exchanged further text messages over the following days. 

On Tuesday, October 3, 2017, Rosen sent Jamieson a text message stating: 
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How are you? Will call you tomorrow. I might be in Toronto 
this Saturday. I need name of tier 1 reporter - not Derek-who 
will be interested in the story of Wolfpack + reporter tier 1 or 2 
who will be interested in a story of Westface [sic] - a story of a 
company fails. Can you help? I have some more good 
developments -1 will tell you tomorrow. If you can get these 2 
names today it's hilarious!!! 

59. Copies of the above-noted text messages were part of the large thread of 

WhatsApp text messages previously attached to my Affidavit as Exhibit 21. 

60. I note that in the time period before Rosen sent Jamieson the above quoted text 

message, Black Cube operatives had been conducting a sting operation on my 

predecessor, West Face's former General Counsel, Alex Singh. The climax of the sting 

on Mr. Singh occurred on October 2, 2017 (the day before Rosen texted Jamieson about 

"more good developments"), when Mr. Singh was flown from Canada to have dinner with 

operatives of Black Cube at a Michelin-starred restaurant in London, England. Rosen's 

evidence is necessary to determine whether his text message in fact referred to the sting 

on Mr. Singh or another person related to West Face and if so, how he or Psy Group 

came into possession of those sting materials and what they intended to do with them. 

61. On Thursday, October 12, 2017, Jamieson sent Rosen an email containing her 

bank account information. A redacted copy of this email is attached to my Affidavit as 

Exhibit 26. (West Face has redacted this email on its own initiative to protect Jamieson's 

personal banking information). 

62. I understand from the Affidavit of Christie Blatchford sworn May 21, 2019 and 

believe that on October 12,2017, she met in person with Rosen at the Broadview Hotel at 

the intersection of Queen and Broadview in Toronto's east end. At this meeting, Rosen 
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attempted to persuade Ms. Blatchford to publish a false and defamatory article about 

West Face and Justice Newbould. However, where Jamieson had unequivocally told Ms. 

Blatchford that Catalyst was behind the Newbould Sting, Rosen told her that an aboriginal 

group was behind the sting. I am aware of no evidence to support this claim and believe it 

to be false and defamatory of that group. I also note that the blog article that Rosen had 

emailed to Jamieson (the one titled: "A Corrupt System or Just a Bad Apple...") also 

referenced a complaint made by an aboriginal group against Justice Newbould, so clearly 

Rosen was aware that Justice Newbould had been the subject of such a complaint. A 

copy of the blog article is previously attached to my Affidavit as Exhibit 16. I believe 

Rosen's claim regarding the aboriginal group was made to obfuscate the identities of the 

parties responsible for the Newbould Stings. Again, Rosen's evidence will be able to 

confirm why he told Ms. Blatchford that the aboriginal group was responsible the 

Newbould Sting. 

63. On Saturday, October 14, 2017, Rosen sent an email to Jamieson with the subject 

line: "To do list". In the email, Rosen discussed the ongoing conspiracy to promote the 

publication of false and defamatory materials about West Face as pleaded in the 

Counterclaim: 

Hi dear Virginia, 

Regarding our missions: 

The most urgent things is getting from you on Monday list of 
media that you are going to approach with the woolfpack [sic] 
case. Also I will love to know on Monday that you set a 
meeting with Rachel regarding Westface [sic]. 
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If you have any new ideas please let me know. If you need 
addition information from Daniel please don't hesitate to 
contact him 

I am meting Glasman [sic] on Tuesday afternoon in NYC and 
want to update him on those activities. Also I would appreciate 
ideas on a strong magazine or TV show that can be interested 
in a profile story on Glasman and his companies. On the bcc 
case I will talk to you. It's very simple story. The abuse on one 
hand and the money trail and money loundring [sic] with 
evidences and quotations on the other end. 

My greatest desire here is New York Times and I will explain 
you how to pitch then when we will speak, I need also strong 
tier 1 in Canada. And some tier 2 media which will concentrate 
on the abuse stories 

Have a great weekend and talk to me when you can 

64. I believe that "Daniel" is a reference to Dan Gagnier, who is Catalyst's public 

relations and media consultant, and that "Glasman" is a reference to Glassman, 

Catalyst's CEO (and a Counterclaim Defendant). Rosen's evidence is necessary to 

confirm that these references are, in fact, to Dan Gagnier and Glassman, and if so, what 

Rosen meant about providing Glassman with an "update" on "those activities". 

65. Jamieson responded: "I'm on it!! Did you receive my bank wire info?" A copy of this 

email exchange is attached to my Affidavit as Exhibit 27. 

66. On October 16, 2017, Jamieson and Rosen exchanged further emails regarding 

the compensation that Rosen would pay to Jamieson with respect to her "work". Rosen 

proposed that Jamieson would be paid the sum of $5,000 (USD). Jamieson asked, 

among other things, "Who am I billing?". A copy of this email exchange is attached to my 

Affidavit as Exhibit 28. 



220 
-28

67. Jamieson and Rosen subsequently exchanged versions of "invoices" to be issued 

by Jamieson for her "work". Copies of these emails, and their attachments, are attached 

to my Affidavit as Exhibits 26 and 29, respectively. 

68. The invoices that Rosen issued to Jamieson were from IOCO, the parent company 

of the Counterclaim Defendant Psy Group. Previously attached to my Affidavit as Exhibit 

9 is a copy of certain key pages of Psy Group's liquidation petition in Israel in Hebrew, 

along with a certified English translation of those portions of that petition. The petition 

indicates that Psy Group's sole shareholder is IOCO. 

69. I understand from lOCO's payment for Jamieson's services that Rosen hired 

Jamieson to disseminate false and defamatory information about West Face, Boland and 

Newbould on behalf of Psy Group. 

70. At some point before October 26, 2017, Jamieson began exchanging text 

messages with a person using the number 972.54.201.4743. Based on research done by 

a firm of private investigators in Israel at West Face's request, I believe this phone 

number belongs to Kisluk (another employee of Psy Group identified in the above-noted 

petition). These text messages centred on scheduling a call or meeting between 

Jamieson and Kisluk, but Kisluk advised that she was "waiting for information from our 

analysts" before speaking to Jamieson. Jamieson later responded "Let me know when 

you have that info. Emmanuel is pushing me to pitch immediately". Kisluk then sent, via 

text message, three photos of what appear to be a single email displayed on a computer 

screen. Kisluk then stated: "And I know I'll probably freak you out but to be on the safe 
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side maybe delete those pictures after..." Copies of these text messages are attached to 

my Affidavit as Exhibit 30. 

71. Jamieson produced to West Face the three photos of the email that Kisluk had 

sent to her via text message. The pictured email is an email from Kisluk to Rosen, 

Burstien and Eitan Charnoff with a proposed "pitch" for a further story about West Face. 

The content of this email is very similar to the content of the false and defamatory 

"WestFace.net" Internet Posting. A copy of these three photos of this single email is 

attached to my Affidavit as Exhibit 31. 

72. On November 6, 2017, Jamieson exchanged text messages with a contact named 

"Ori". I note that an individual named "Ori Amir" is listed as one of Psy Group's employees 

in its liquidation filings (previously attached to my Affidavit as Exhibit 9). On that date, Ori 

sent Jamieson a document titled "synopsis.docx" and a document titled: "Catalyst Article 

11.6 (Edits).docx". Copies of these documents have not yet been produced by Jamieson 

(or any other party). A copy of these text messages is attached to my Affidavit as Exhibit 

32. Rosen's evidence, and Burstien's evidence as CEO, is necessary to confirm Ori's 

identity and more generally to understand who else participated in the conspiracy 

perpetrated against West Face and Boland. 

73. On November 7, 2017, Catalyst and Callidus issued the Statement of Claim in this 

action as against West Face and Boland, alleging, among other things, that West Face 

and Boland had participated in a "Wolfpack Conspiracy" to harm Catalyst and Callidus. 

74. On Sunday, November 12, 2017, Rosen sent an email to Jamieson with the 

subject line: "Transaction". The email included an attachment from the Bank of Cyprus, 
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indicating that IOCO had sent $5,000 (USD) to Jamieson as per the above-noted 

invoices. A copy of this email, and its attachment, is attached to my Affidavit as Exhibit 

33. (West Face has redacted this email on its own initiative to protect Jamieson's 

personal banking information). 

75. On Friday, November 17, 2017, Jamieson and Rosen exchanged further text 

messages. Among other things, Jamieson told Rosen that she "need[ed] to call the guy 

from catalyst right now". In a later text message that day, she stated: "I left James Riley a 

voicemail". A copy of this text message exchange is attached to my Affidavit as Exhibit 

34. 

76. That same day (Friday, November 17), Jamieson sent the following text message 

to the phone number that I believe belongs to Riley (416.302.6040). 

Hi there. This is the woman that met you about the USB key 
for Christie Blatchford 

She is demanding the source an attaching the information to 
me and I am afraid that your company has put me in a bad 
situation. 

You guys will need to meet with her in Monday. Emmanuel 
stated that you were meeting Monday to decide. 

77. A copy this text conversation is attached to my Affidavit as Exhibit 35. This 

conversation appears to confirm Riley's role in disseminating the Newbould Sting 

materials and in attempting to have Ms. Blatchford write a defamatory article about 

Justice Newbould and West Face, and indicates that Rosen was in direct contact with 

Riley. 
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78. On Saturday, November 18, 2017, Jamieson and Rosen exchanged the following 

text messages (among others): 

Jamieson: 

She knows it is catalyst because of that early email. Is it 
catalyst that she will be meeting? 

Rosen: 

Or someone else. She is going to have the best of the best. 
Wait for Monday 

Jamieson: 

That isn't what is asked 

Is it catalyst? 

If not it will be attributed to me and I am not the source 

I have been up all night and I would like honesty please. 

Rosen: 

It's Saturday now. I'm with my family. Not working today. On 
Monday she is going to get more then she expects. Let's talk 
on Monday. 

Jamieson: 

I have no contract protecting me here 

If she does not get the real source I will have to tell her. I won't 
have a choice. I just wanted to be very clear with you on that. 
She needs a response by noon 

Bye 

Rosen: 

If you know who is the source and I'm telling you she is going 
to get the source - then you know who is he!!!!!!!!!!!!!! Is it clear 
now!??????????! We are working on it!!!!!!!!!!! 8 people!!! 
Now!!!! Ok? Clear?!?!? Now the only thing you tell her is that 
we are working on meeting the prime source and on Monday 
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we will conclude time and a very interesting loation that even 
in her dreams she can boy expect. 

Jamieson: 

She has texted me again. She has said she will print my name 
if I don't confirm the source. 

Cripes 

Rosen: 

I see that my weekend does not acount [s/'c].... Did tit tell her 
what I asked you to tell? 

Jamieson: 

I afraid and sorry about your weekend but she is clearly not off 
an threatening me. 

I will confirm it is catalyst and state that they are working on a 
meeting with 8 people for Monday 

Rosen: 

Don't say 8 people!!!!!!!!!!!! 

Thus [sic] is not what I asked 

Jamieson: 

Okay. I'll say a group 

I have to tell her now. I'm sorry, she has been strung along too 
long by our team and is at the end. They need to come 
forward Monday. 

She knows already because of that email at the very 
beginning 

Rosen: 

For Christ sake say this: 

1 .1  spoke  w i t h  t hem 

2. I won't deny its catalyst 
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3. They are working on it and the direction is meeting!! With!! 
The!! Source!! 

Jamieson: 

Okay 

Rosen: 

Is that clear? 

Jamieson: 

One exception. I will say it is catalyst. I will not say who. 

Because she knows already. And anything but that will Piss 
her off tremendously. She is mad at this point and fells like 
you guys have used her like a pawn. 

She feels mistreated and deceived. 

79. These text messages are part of the large thread of WhatsApp text messages 

previously attached to my Affidavit as Exhibit 21. They indicate that Rosen was in direct 

contact with numerous other conspirators, including the Catalyst Defendants. It will not be 

possible to obtain a full picture of the pleaded conspiracy without Rosen's evidence. 

80. On the evening of Friday, November 24, 2017, the National Post published an 

article by Ms. Blatchford titled: "Exclusive: The Judge, the Sting, Black Cube and Me". A 

copy of this article is attached to my Affidavit as Exhibit 36. 
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Posted on September 19,2017 by Anonymous 

West Face Capital CEO Gregory Boland has made a fortune 
shorting companies, laying off thousands, then sells stocks 
high 

West Face Capital has used an aggressive strategy to take control of companies. It 
requires months, sometimes years of patience, before gutting the asset and selling off 
what is left of it for profit. Gregory Boland has used this tactic to great effect in 
conjunction with several partners. 
Boland typically targets weak companies to take advantage of cheap stock. But where 
no such stock exists, West Face and partners are now looking to create it. This pack of 
aggressive investors have taken to opening a shorts against target companies, before 
strong-arming boards of directors and restructuring companies. They then sell off 

assets for profit. 
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In 2010, West Face surprised the board of Maple Leaf Foods after wresting away a third 
Ontario Teachers Pension Plan's 36-percent stake. What resulted was a third-year war 
between Boland and Maple Leaf CEO Michael McCain. Boland will often speak of the 
board's "independence" to cleanse of it of people who have long-standing business ties. 
The result is often conveniently removing multiple directors at once, handing West Face 
greater proportional control. 
"Corporate governance, and specifically director independence, became the focal point 
of Boland's attack, the lever by which he hoped to wrest power away from the McCains 
and make the company more responsive to the concerns of smaller investors such as— 
but not limited to—West Face," Listed Magazine wrote in spring 2011. He used similar 
strong-arming in 2008 to gut the entire board of Air Canada parent, ACE Aviation. 
The "independence" arguments makes sense to most people trying to make managerial 
decision-making more efficient. Yet, it relies on pointing to inevitably strong working 
relationships between managers and directors as problematic, meaning true 
independence erodes over time. It makes for a great talking point for new players to 
weaken experienced directors for their own gain. 
These tactics are not strictly illegal, but Boland has not exactly stayed out of the 
courtroom either. He has been accused of industrial espionage to one-up competitors, 
specifically regarding the acquisition of Wind Mobile in 2014. Alfred Balm sued Boland 
during another takeover, claiming the latter reneged on $10 million in stock sales after 

said stock dipped belowthe agreed sales price. 
Are you a developer? Try out the HTML to PDF API open in browser ! PRO version pdfcrowd.com 
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At Maple Leaf Foods, West Face and Boland eventually took a backseat in 2014 after 
years of infighting. Boland doubled his investment, with $300 million, even though the 
company posted losses in five of the last six quarters before the sale. He also left Maple 
Leaf with a $1 billion restructuring plan unfinished. Boland retained a spot on the board, 
buteventuallygavethatup in 2016. 
The company's stock has risen, but the quest for profitability is still a ways off. The 

company laid off 400 workers, mainly in Mississagua, in 2015. When Boland departed a 
year later, they announced 400 more dismissals and the close of a factory in 
Thamesford, Ontario. 
In an environment where distressed companies are easy prey, it seems West Face 
Capital has figured out a way to squeeze companies for its last few drops of life. Their 
tactics should be a lesson for anyone who thinks "independent" management and board 
"restructuring" are more than buzzwords. They are pretexts used by predatory 
investors. 
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Posted, 2017-09-18 
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page 

West Face Capital CEO Gregory Boland has made a fortune shorting companies, laying off thousands, 
then sells stocks high 

West Face Capital has used an aggressive strategy to take control of companies. It requires months, 
sometimes years of patience, before gutting the asset and selling off what is left of it for profit Gregory 
Boland has used this tactic to great effect in conjunction with several partners. 
Boland typical ly targets weak companies to take advantage of cheap stock. But where no such stock 
exists, West Face and partners are now looking to create it. This pack of aggressive investors have taken 
to opening a shorts against target companies, before strong-arming boards of directors and restructuring 
companies. They then sell off assets for profit. 

In 2010, West Face surprised the board of Maple Leaf Foods after wresting away a third Ontario Teachers 
Pension Plan's 36-percent stake. What resulted was a third-year war between Boland and Maple Leaf 
CEO Michael McCain. Boland will often speak of the board's "independence" to cleanse of it of people 
who have long-standing business ties. The result is often conveniently removing multiple directors at 
once, handing West Face greater proportional control. 
"Corporate governance, and specifically director independence, became the focal point of Boland's attack, 
the lever by which he hoped to wrest power away from the McCains and make the company more 
responsive to the concerns of smaller investors such as—but not limited to—West Face," Listed Magazine 
wrote in spring 2011. Fie used similar strong-arming in 2008 to gut the entire board of Air Canada parent, 
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ACE Aviation. 



The "independence" arguments makes sense to most people trying to make managerial decision-making 
more efficient. Yet, it relies on pointing to inevitably strong working relationships between managers and 
directors as problematic, meaning true independence erodes overtime. It makes for a great talking point 
for new players to weaken experienced directors for their own gain. 

These tactics are not strictly illegal, but Boland has not exactly stayed out of the courtroom either. He has 
been accused of industrial espionage to one-up competitors, specifically regarding the acquisition of 
Wind Mobile in 2014. Alfred Balm sued Boland during another takeover, claiming the latter reneged on 
$10 million in stock sales after said stock dipped below the agreed sales price. 

At Maple Leaf Foods, West Face and Boland eventually took a backseat in 2014 after years of infighting. 
Boland doubled his investment, with $300 million, even though the company posted losses in five of the 
last six quarters before the sale. He also left Maple Leaf with a $1 billion restructuring plan unfinished. 
Boland retained a spot on the board, but eventually gave that up in 2016. 

The company's stock has risen, but the quest for profitability is still a ways off. The company laid off 400 
workers, mainly in Mississagua, in 2015. When Boland departed a year later, they announced 400 more 
dismissals and the close of a factory in Thamesford, Ontario. 
In an environment where distressed companies are easy prey, it seems West Face Capital has figured out 
a way to squeeze companies for its last few drops of life. Their tactics should be a lesson for anyone who 
thinks "independent" management and board "restructuring" are more than buzzwords. They are 
pretexts used by predatory investors. 
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The Buyout That Wasn't. The Truth Behind 
the Esco Marine Purchase and K2 & 
Associates 
09/19/2017 02:01 pm ET 

At the center of a large scale, investigation sits several private Hedge fund companies, who 

through manipulation and insider information are quietly cornering the market The group, 

open in browser PRO version Are you a developer? Try out the HTML to PDF API pdfcrowd.com 
K> 
-P* cn 



although on the outside appear unconnected, are in fact undeniably linked. 

Although the entire group is worthy of in-depth analysis and probing, the topic of this brief expose 

is the connection between Anson Funds Corporation, K2 & Associates, Westface Capital and Esco 

Marine Inc. 

Connecting The Dots 
In June 2014, Callidus Capital provided Esco Marine with a loan of just over the US $20 million, as 

part of an agreement of up to the US $34 million, to assist in financing its ongoing operations. 

Falling behind, Esco was forced to cease all operations and filed for bankruptcy protection from 

creditors on March 7 after their lender, Callidus Capital Corp, owned by Newton Glassman, called 

in a $31.4 million loan. Struggling to turn their scrap business around, ESCO Marine, Inc. filed for 

bankruptcy protection, or more accurately, had an involuntary bankruptcy petition filed against it, 

on March 7, 2015. When Esco announced to investors that they couldn't pay, thereby declaring 

they were in default, a suit was filed against them by Callidus Capital. 

The claim was filed with assistance from Greg Boland, the CEO of West face Capital. Boland just 

happens to be a close associate of Shawn Kimel, so close that the two hold office space for their 

respective companies in the same building in Toronto's financial district. West face has a 

significant interest in acquiring control of Esco, the reason being that one of the major 

shareholders in the company is a well-known rival. 
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The Big Game 
Getting back to the heart of the matter, Westface and Anson acted in cooperation with each other 

to bring the stock of the Texan Marine company down enough to crash their public tender and 

force them into selling. This tactic, commonly known as a 'short' isn't technically illegal...unless you 

are a company working in collusion with another vested interested. 

Anson Funds are a collection of privately-held and pooled investment vehicles which dedicate 

funds primarily to publicly-traded equity and debt securities. Anson likes the risk, they target 

companies in the midst of financial turmoil and hope to turn a profit off of the investment they 

make that most banks refuse to give. Their two main offices are in Dallas and Toronto, which 

works quite well to transfer assets from Esco to Canadian investors. And now here is where it gets 

confusing. 

Anson and West face share common stock and West face and K2 share office space, the 

proximity of these businesses to each other can't be ignored. Furthermore, Greg Boland 

(WestFace) and Shawn Kimel (K2 & Associates) both make donations to the Princess Margaret 

Cancer Foundation, making it likely that the pair are if nothing else associated with each other 

publicly. Barington/Hilco signed off on the acquisition of Esco Marine Inc, and guess who has high 

interest invested in Hilco- Shawn Kimel of K2& Associates. 
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How Hilco Connects 
Hilco Redevelopment Partners was one of the parties set to acquire, restart, and operate Esco 

Marine Inc. Hilco was in agreement with Callidus Capital to turn the business around. The plan 

was to have Hilco providing the industrial asset monetization and Callidus providing a loan facility. 

Hilco used one of its subsidiaries, HRP Brownsville for operations and as part of the agreement 

made with Callidus, HRP would receive USD 35 million. Callidus was set to retain and realize on 

all of Esco Marine Assets. 

Upon the acquisition of ESCO by Hilco, a great deal of stock and any potential returns was lost to 

Callidus and directly sent to K2 & Associates, AKAK Shawn Kimel. Knowing what we know about 

the closeness of Kimel and Boland, it seems likely that the two were in contact with one another. 

In Conclusion 
Despite the fact that the story is still developing and a strong conclusion can't be drawn just yet, 

the evidence speaks for itself. There is cooperation between these groups, cooperation to bring 

down stock and purchase floundering companies at bottom prices. There was a concentrated 

effort to target Esco and hurt the business of Callidus and the parties behind it aren't trying to hide 

their identities. 
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West Face Capital (WF) appears to be losing face following a streak of dismal returns. The Toronto-
based hedge fund, managed by activist investor Gregory Boland and considered a formidable player in 
its field with over $2 billion in assets under management, continues to deliver very weak results for its 
investors. The weakness of WF's financial results, which are low and unsatisfactory by any standard, is 
magnified even more when accounting for red-hot equity markets and their returns to every asset class. 
By their own account, WF is underperforming significantly compared to the S&P 500, the S&P/TSX 
composite, the Event Driven Distressed Hedge Fund Index, the Event Driven Activist Index and basically 
any other relevant index. 

So what exactly is going on at WF? Have Boland and his team simply hit a bump in the road? Or is there a 
deeper story at play? It's difficult to tell from a simple analysis of WF's reports since the level of detail 
(rather, the lack thereof) makes it hard for even financial experts to understand what is hindering their 
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numbers. Suffice to say that in an industry with loose regulation and oversight, to begin with, WF's near 
total lack of transparency and oversight compared to its peers stands out. It raises serious concerns. 

Now consider that lacking transparency with the abovementioned, consistent underperformance. Taken 
together those concerns constitute alarm bells that cause any self-respecting investor with a bit of logic 
to take a step back and a very serious look at whether this is the place or people they want managing 
their money. 

Lack of compliance 

WF appears to have lied or misrepresented facts on its Form ADV reports, claiming it qualifies for 
exemption from registration since it acts solely as an advisor to private funds and has less than $150M 
in assets under management in the US. In reality, WF did not report assets under management for 
several US incorporated funds on its FORM ADV, including the West Face Long Term Opportunities 
(USA) L.R which reportedly sold $849.46M insecurities. Instead, WF reported this fund as a "feeder" to 
its Cayman Islands-based West Face Long Term Opportunities Global Master L.P., a fund that reports 
less gross assets. 

WF's Form D and Form ADV simply do not match. Based on SEC filings, WF's estimated AUM exceeds 
$2.4 billion. The reduced reporting requirements WF has enjoyed since 2012 allows the firm to skate 
SEC scrutiny along with reduced reporting requirements. Similar SEC investigations into similar PE 
firms and hedge funds during the same period resulted in a significant enforcement action for 
undisclosed fees and expenses, failure to disclose conflicts of interest, misleading claims, and valuations, 
unauthorized shifting, allocation of expenses and more. 

Finally, WF has been the subject of injunctions from several Canadian provincial authorities. The Alberta 
Securities Commission has heard four cases against them, the Ontario Securities Commission three. WF 
insiders have also failed to promptly report on SEDI (Canada's Electronic System for Disclosure by 
Insiders). 

Profit through management fees, no returns 
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One of the main problems with funds like WF is their short-term gain approach. The appeal of making 
huge money through its performance fees often causes the fund's managers to take very big and very 
unnecessary risks. 

In a recent interview, Greg Boland openly declared his true nature as a gambler and a thrill seeker, 
stating that "Being a contrarian and buying at the nadir of investor confidence has always appealed to 
me psychologically, I don't know why. The result is you often get some bumpy rides at the beginning. If 
you're trying to catch a falling knife, you can get a few nicks on the way down." 

With the fund's performance so weak, well below its high watermark, Boland and his team will need to 
provide some very strong returns very fast if they want to continue enjoying the sweet, addictive taste 
of success fees. Combine these two factors together and add the lack of transparency or reporting 
requirements and you get a surefire recipe for some very risky and problematic deals in WF's near 
future. 

In the meantime, WF's investors should take a very good, in-depth look at their investor and consider 
how lucky they really feel with the boat sailing through turbulent waters and a thrill-seeking, risk-taking 
captain at the helm, especially when it comes to OPM (Other People's Money). 

Community news via WN by marvinomi 
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Interview: Pakistan-born opera singer conveys peace message in unique Sufi opera 
by Misbah Saba Malik ISLAMABAD, Oct. 25 (Xinhua) -- Saira Peter, a British singer of Pakistani origin, is visiting the country's 
capital Islamabad with an aim to convey the... 
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Beating by ex-husband leaves Arkansas woman 'unrecognizable,' authorities say 
An Arkansas man was arrested early Saturday after his ex-wife was beaten beyond recognition, the Hot Springs Sentinel-Record 
reported. Police responded to an apartment... 

ARKANSAS ONLINE 2017-10-24 

Thousands don terrifying costumes in preparation for ghoulish Day of the Dead parade in Mexico 

REVELLERS in Mexico City take to the streets dressed as skeletons in preparation for the Day of the Dead festival popularised 
by James Bond movie Spectre. People wearing... 

THE SUN 2017-10-23 

Catherine Zeta-Jones, 48, looks youthful as ever as she stuns in silver dress with thigh ... 
CATHERINE Zeta-Jones steps out showing off lots of leg in a split silver gown - as she hits tonight's The Best Fifa Awards event. 
The glamorous 48-year-old actress also... 

THE SUN 2017-10-23 

Musical Chairs in the Legislature? 
Musical chairs in the political arena may be under way in Senate District 19, which comprises House Districts 37 and 38. That 
district stretches from western Tualatin north... 

PUBLIC TECHNOLOGIES 2017-10-22 

London's £10 T-charge comes into effect in fight against toxic car fumes 
Drivers of older, more polluting petrol and diesel cars in centre of capital now liable for fee on top of congestion charge London 
London's £10 T-charge comes into effect... 

THE GUARDIAN 2017-10-23 
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Actress Heather Lind 
accuses ex-US 
President Bush of 

Are Americans Worse 
Than The 
Concentration Camp 

Mayweather Threw 
Rounds In McGregor 
Fight, Claims Jim 

Ancient Navigational 
Instrument Found In 
500-Year-Old Wreck 

Related News 

LondonVs £10 T-charge comes into effect in fight against toxic car fumes 

Drivers of older, more polluting petrol and diesel cars in centre of capital now liable for fee on top of congestion charge London 
London's £10 T-charge comes into effect in fight against toxic car fumes Drivers of older, more polluting petrol and diesel cars in 
centre of capital now liable for fee... 

THE GUARDIAN 2017-10-23 © o o  
Russia accuses US-led coalition of 'barbaric' bombing of Syria's Raqqa 

Author: Reuters Sun, 2017-10-22 13:13 ID: 1508672179587788400 MOSCOW: Russia accused the US-led coalition in Syria 
on Sunday of wiping the city of Raqqa "off the face of the earth" with carpet bombing in the same way the Americans and Britain 
had bombed Germany's Dresden in 1945. The Russian Defense Ministry, which has itself repeatedly been forced to deny 
accusations from... 

ARABNEWS 2017-10-22 © o o  
Council to unite Newtown's King Street 

Tuesday 24 October 2017 Inner West Council will seek to boost the economy of Newtown's King Street by delivering late night 
retail trading, legalising arts and music in shop fronts and untangling red tape which is confusing business owners on the retail 
and entertainment strip. Following City of Sydney's proposal to investigate late night trading on one side of the busy-
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The Wolfpack's Corruption 

I 
.4 wolf stalks its pray from the shadows, waiting far the right moment to pounce. 

When hunting us a pack, their pray is under attack front all sides. 

Marc Cohodes 
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Anton Funds (Mocz Kassam, Alexander Spears, Sunnl Purl) 

Anson Funds was founded by CEO Moc* Kassam and Iras a long career 
In short-selling. As the head of Anson, he has targeted several 
companies Mobil::- Health Corporation sued the Anson family of 
companies for defamation aimed at driving down the former's stock 
price. 
Kassam, Spears arid Puri have tight relationships with HGC Investment 
Management's David Heden. Daniel Sternberg ol Parkwood Investment 
Management and Ben Cubittof Samara Capital Their four firms share 
Investments In Theralose and C02 Solutions 
Kassam works closely with Marc Cohodes, one of America and Canada's 
most famous activist short sellers They share targets In Concordia 
International and most recently Equitable Group The Anson team. 
however, has 3 much darker network of contacts 
Kassam fs connected with lonathan Daws, who pleaded guilty to 
conspiracy charges *> 2006 for tnsrdcr training extortion and stock 
market manipulation Kassam served as a character witness for Daws 
before his sentencing Daws' co-consp-ratot. Anthony Ejgmdy, 
threatened to sbort-seU stocks of companies who did not cooperate 
with then schemes 

In court over rnsinformation 

Nobifis sued Anson Funds after months of m-i-nfotmatron attacks 
Anson allegedly had allegations against Notxfis published anonymously 
on Seeking Alpha. Many analysts raised red flag. about the data as 
skewed, that it was clearly Intended to drive down the company's stock 
price rather than providing legitimate information for Investors Anson 
knows its activities skirt the law. Shockingly, Anton provides a 
disclaimer to Its reports' readers that they cannot be held responsible 
for the Inaccuracy of its reports' 

Investors have since Ignored the allegations put out by the short and 
distort effort By mid-2016, the company had a buy rating of 03 percent 
Nobills CEO Harry Fleming blew off Kassam's attacks when tie took 
over in early 2016 and told BNN the company was no longer won led 
about the attacks. 
"The short reports, the attacks, they didn't affect oui business we hit 
ntn numbers In stride." he continued That lawsuit is still In process It's 
very clear the fraud and intent of this short attack* 
Anson was also Implicated In another short-and dlstort effort against 
medical marFiuana manufacturer Terra Tech In the United Tales Je" j 
T»:-:h sued Anson, alleging they were tunning a user profile called 
©laughingpaulryan on the Investors Hub message board to spread 
rumors to hinder the company's stock. 

MMCAP 

Kj & Associates 

Marc Colludes 

Anion Funds 

ShvaUnpoe 

Related posts 

Marc Cohodes MMCAP 
Ocxsn J* axr CNlrwe >r Jorr 

K2 & Associates 
Octane 

pl9»f 

About Us 

Companies 

Contact 

Home Page 



HOMEPAGE COMPANIES ABOUT US CONTACT 

2 6 4  

K2 a ASSOCIATES 

K2 & Associates 

K2 & Associates is run by Shawn Kimel. one of Canada's most 
aggressive short sellers, with Asanko Mining his most recent high-
profile target. 
Shawn Kimel is the founder of K2 & Associates, the firm that puts out 
his research about targets. He started his career at the Working 
Ventures Canadian Fund in 1996 before he opened the firm in 1998 He 
has been the CIO ever since Kimel acts as the Chief Investment Officer 
for both The K2 Principal Fund LP. and The K2 Principal Trust, 
Kimel uses market manipulation tactics that short and distort certain 
stocks, smearing companies to drive the price down. Attacks typically 
speculate about a company's governance structure or scare readers 
Into thinking a firm's books have been cooked. Another example was 
K2's pressure on Dominion Diamond to sell stock in 2015. That attack 
relied on vague insinuations against the company's business strategy 
and the company's upper management, 
Since a report In 2016 asserted Asanko had made poor mining decisions 
In Atrica, the stock has tanked. A second report by Muddy Waters In 
2017 halted trading entirely. The attack on Asanko was not possible 
without K2. 
Danielle Bochove at The Globe and Mail says "That report - and the 
reaction of Asanko management - is what first caused Muddy Waters 
to look at Asanko." Muddy Waters claimed they would never have 
issued their own report had it not been for K2 drawing attention to the 
stock K2 is also not open to new investors, suggesting major issues if a 
hedge fund wants to keep new investors out 
Kimel is close with West Face Capital founder Gregory Boland. They 
might have even came up with their firms' names together. K2 is named 
for the second-tallest mountain In the world. "West Face" refers to the 
famed western side of the same peak. The two maintain their offices 
across the street from each other. Boland and Kimel are so close they 
have both donated to the same places. 
He has a strong working relationship with other members of the 
Wolfpack. He co-invests often with MMCap's Matthew Maclsaac and 
Hlllel Meltz, who got their respective starts at K2. HGC International's 
David Heden is also a former K2 associate who is close with Anson 
Funds' Moez Kassam. 
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MMCAP 

MM Asset Management Is a financial brokerage in Toronto managed by 
co-founders Hillel Meltz and Matthew Maclsaac. The hedge fund team 
got their start together working at K2 & Associates. 
Maclsaac still manages the MMCap Fund, known for its activity in 
Canadian short-selling and suspiciously consistent returns. MMCap also 
co-invests with K2 & Associates' child funds: Invictus MP Strategies 
Corporation , Merus Labs. Swisher Hygiene. Mariana Resources (along 
with Ben Cubitt's Samara Fund. Canadian Superior Energy. and Western 
Wind Energy with Samara and Anson). 

Mac Isaac's career is a wonder considering he was arrested in 2008 for 
cocaine trafficking, at a time he was considered one of Canada's best 
hedge fund managers. Ben Cubitt, then a partner at MMCAP, insisted to 
Canada's The Globe and Mail that Maclsaac was not the same who 
worked for the firm, which was a blatant lie. 

Fie was caught at the culmination of a police operation called Project 
White Rabbit They surveilled a Toronto nightclub called the Comfort 
Zone, waiting for the opportunity to catch Maclsaac in the act When 
police asked him why he was carrying $600 in his pockets at the club, 
his excuse was "I'm a hedge fund manager.'" Maclsaac survived the 
charges with a slap on the wrist before returning to his job like nothing 
happened. 
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Marc Cohodes 

Marc Cohodes is one of the leading voices for short-selling in live US 
and Canada Since leaving Goldman Sachs. Cohodes has been in 
business for himself. He claims taking hours of research looking for 
account imperfections, fuzzy numbers, evidence of malfeasance and 
weaknesses In company strategy. He also claims to look for 
disorganization and mismanagement But he Is the head of a greater 
network of misinformation purveyors - the Woifpack 
Cohodes started shorting stocks In the 1980s working with David 
Rocket's Rocker Partners and built a strong reputation. But Cohodes Is 
aggressive, using bad Information tosink his target's leputatlon and 
endanger himself legally. 
Cohodes once went after Overstock.com, but It backfired Overstock 
sued for defamation. Cohodes and Rocker Partners had to settle, Hie 
campaign helped sink Rocker's career, but Cohodes took over the 
company and turned it Into Copper River partners. Cohodes moved out 
to Arizona and opened a chicken farm to get out ol the spotlight, 
continuing market manipulation activities away from Wall Street After 
the financial crisis. Copper River's prime broker Lehman Brothers 
collapsed That caused its main prime broker, Goldman Sachs, to 
liquidate Copper 
His mind Is at the center of the Wolfpack's strategy and planning for 
short and distort. He has targeted the likes of Valeant Pharmaceuticals 
and Concordia Inter national for his faction of conspirators 
The latter landed him in court with Concordia CEO Mark Thompson 
While,trying to spin as much negative information about Concordia as 
possible. Ire libeled Thompson as pait of a fraud scheme at his ofd 
company eiovatJ in the 20O0's where he was a mere junior employee at 
the time 
It became a landmark case for Toronto. Ontario has strong laws 
protecting whhtlebtowers from intimidating lawsuits brought by 
wealthy businessmen But the judge found the defamation was real 
despite Cohodes writing a 494-page defense Cohodes's reliability H 
shaky, 
Living In Arizona, Cohodes says he sees a lot of prey north of the 
border. He says Canadian authorities ate weak He uses that to his 
advantage to carry out short and distort campaigns without scrutiny. He 
attacked Home Capital Group (HCG) in 2015 and 2016, Under pressure 
to reorganize. HCG shook up the board 
Cohodes has strong, instrumental links to journalists who cover stock 
shorts Cohodes Is tight with journalist Rob Copeland at the Wall Street 
journal, who ran a story undermining Callldus based on tenuous 
Information, Cohodes Is a common shareholder of Swlshei Hygiene 
with K2 f. Associates and MMCAP, two companies that have other 
common investments or shorts against like Merus Labs, Mariana 
Resources. Canadian Superior Energy, and Invlctus. Cohodes also works 
closely with Adam Spears and Sunny Pun of Anson Partners, being sued 
by Noblils for misinformation 
Cohodes Is at the core of the Woifpack Without Ills connections and 
Without his organization, the Woifpack would rvol function, 
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Marc Cohodes 

Marc Cohodes is one of the leading voices for short-
selling in the US and Canada. Since leaving Gold-

Read more 

MMCAP 

MM Asset Management is a financial brokerage in 
Toronto managed by co-founders Hillel Meltz and 
Matthew Maclsaac. 

Read more 

K2 & Associates 

K2 & Associates is run by Shawn Kimel, one of 
Canada's most aggressive short sellers, with Asanko 
Mining... 

Read more 

Anson Funds 

Anson Funds was founded by CEO Moez Kassam 
and has a long career in short-selling. As the head... 

Read more 
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ABOUT US 

The Wolfpack chews up its targets and spits them out. Like Little Red Riding Hood without 
the happy ending, publicly traded companies are hit hard by an avalanche of false charges. A 
blizzard of lies collects momentum, snowballing down the mountain on unsuspecting compa
nies who can't compete with the Wolfpack's ability to destroy target company reputations 
with little insinuation. 

With an allusion to a cooked book or a hint to a conflict of interest, the Wolfpack is a shad
owy cabal of short sellers that distort company reputations to drive stock prices down. They 
prey on investor tendency to jump at rumors, creating a cascade of rumor to profit off stocks 
they decide to short. 

This is the story of an unsuspecting company, delivering its products to customers down the 
long and winding path in the forest that is Bay Street. But the path is not a safe one despite 
the scenic Canadian wood and tweets of the birds in the trees. Those woods hide predatory 
speculators and market manipulators. 

Those tweets, hit pieces and speculative reports carry rumors that turn investors against 
your company, marking your fresh red hood not as a respected brand but a target. Not as a 
worthy investment, but a stock about to nosedive. 

Those rumors are simple to spread. The wolves in the forest are the likes of Anson Funds, 
K2 & Associates, West Face Capital, MM Asset Management and the American short seller 
Mark Cohodes. The Riding Hoods? A growing list of victims like Nobilis, Home Capital Group, 
Concordia and Equitable Group are in the trenches against the Wolfpack's financial war ma
chine. 

The Wolfpack develops stories about their targets based on minutia of evidence, amplifying 
mild foibles to twist them into death knells for these companies. 
Few victims have survived their wrath. Some have defeated negative projections handedly. 
Others have successfully gone to war in court. The inept judges know their game. The weak 
courts know their pattern. The hamstrung regulators have seen it, too. 
Now you have a chance to catch these wolves in action and save your investments. Learn 
here how Toronto's Wolfpack shorts and distorts target companies to make quick money. 
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WEST FACE 

A Company Desperate 
to Maintain a False Image 

In the world of hedge funds and money managers, there are 

those you can trust to make accurate and timely investments, 

and those who take what prove to be unnecessary risks with a 

hope of return that is never met. West Face Capital, a Toronto-

based hedge fund, has come under intensive scrutiny as of 

late for several discrepancies in their reports, which have led 

financial market experts to raise red flags. 

According to the S&P 500, a widely-regarded and -entrusted 

gauge for determining the profitability and reliability of large-

cap U.S. equities, West Face Capital is falling short in almost 

every performance index. Data, which includes backdated 

reports on five year, three year and one year revenues, 

highlight the shockingly meager account with which the 

investors have been presented. As the business operates in 

both Canadian and American markets, there are also detailed 

reports available on the TSX index that corroborate West 

Face's poor returns. 

While the hedge fund claims one thing, the visible results as of 

June 2017 show that the S&P 500 has gone up 19.9% over the 

last year and West Face's index went up only 2.8%. 

This means that by choosing to invest in the S&P or in other 

top American stocks, you would have yielded 539% more 

revenue than if you were to invest in West Face. 

Their credibility is on rocky terrain, as they continue to 

vehemently deny any trouble in their portfolio. The TSX 

reports yield a similar conclusion, with an increase of 11% over 

the past year, 292% better than West Face. An investor who 

would willingly purchase options through West Face in this 

market, or consult their money managers in this state, is 

putting their money in the trust of a company with zero idea of 

how to read the current market. 
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WEST FACE |y 

Riddled with Manipulation 
and Falsified Reports 

What should trouble investors is the lack of transparency in 

West Face's financial reports and in their communications 

with their clients. Canadian-based hedge funds tend to enjoy 

more lax regulation than their American neighbors, and West 

Face Capital is taking full advantage of this. The company 

employs no outside auditors. This means that investors are 

letting the fund manage their capital and compile their 

reports with virtually no outside scrutiny. It does not take a 

financial expert to recognize the potential for misconduct in 

this situation. 

In light of this, and with all the accompanying suspicion, it is 

truly a wonder that West Face Capital, run by CEO Greg 

Boland, manages to maintain a client base at all. The reason 

lies in a sophisticated web of manipulation that has lulled 

investors into a false sense of security. These investors are 

not dumb -far from it - but West Face Capital has perfected a 

scheme of manipulating funds and revealing just enough 

information to keep their clients and business partners in the 

dark about their actual worth. They consistently report gains 

when the harsh reality reflects a string of near-crippling 

losses. 
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False Image Falsified Reports Activist Investing For Investors About Contact 

Activist Investing to 
Suit Their Own Needs 

West Face, under the direction of Greg Boland, utilizes an 

activist investor approach that is not well received. Activist 

investors focus more on securing their own interests rather 

than promoting the needs of their clients: Rather than 

improving the companies they wor k with, activist investors 

position their own people within existing company structures 

in order to push their agenda forward. Several companies in 

the past few years have issued major complaints against 

West Face after falling victim to activist techniques. West 

Face's rearrangement did little to improve their portfolios, 

and instead shook up existing business structures with no 

benefit. 

It would be remiss not to mention one of the largest issues 

with West Face Capital; an issue that may confirm claims of 

misconduct and market manipulation more than any other. A 

private firm found evidence that West Face Capital has not 

been reporting assets under management for several US 

incorporated funds on its Form ADV since 201Z In addition, 

the most recent Form ADV reports that West Face Capital 

qualifies "for the exemption from registration" because it acts 

as the sole adviser to private funds and has 

assets under management of less than $150 million. 
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Wise Investors 
Should Look Elsewhere 

This, however, is a blatant lie. This exemption has permitted 

West Face to escape SEC examination and allowed for 

reduced reporting. The form D and Form ADV for West Face 

do not match, and based on SEC filings, the investment 

management firm's AUM is estimated to be more than $2.4 

billion. Suspicion of non-compliance with SEC regulations is 

high, and their relation to the OEC is largely thought to be the 

same. Coupled with the fact that West Face has been late in 

filing with SEDI over 16 times, this is a factor that cannot be 

ignored. West Face Capital is desperately trying to maintain 

their image amidst obvious inequities, and their behavior is 

deplorable. Any sound-minded individual who hopes to 

preserve their portfolio's worth would be wise to think twice 

before putting their money into the hands of this company. 
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About West Face 
West Face is a Toronto-based hedge fund with 15-20 employees, specializing in 
distressed and active investing. Helmed by president and CEO Greg Boland, West 
Face takes pride in their ability to put their money and influence behind the 
destruction of weaker companies, and in reigning in companies who forget that their 
shareholders are priority number one. 

In one of many cases, West Face bought a sizable percentage of shares in a 
particular company, enough to bring about a revolution in the company's leadership 
in order to put them at the top of the totem pole. 

In a compromise they reached with their target, West Face managed to secure their 
CEO a leadership position in the company to make sure that they were promoting 
West Face's needs. As an ailing company with increasing pressure to lay off 
employees due to poor returns, they hide their losses through manipulation and 
deceit 



2 7 8  



This is Exhibit "9" referred to in the Affidavit of Philip Panet 
sworn May 21, 2019 

m X;A- — 
Commissioner for Taking Affidavits (or as may be) 

ANDREW CARLSON 



.2018 

2 8 0  

-CQ-Jg, p"is 

>nnzon" 
1983 - Vttiynn ,[\y*m nx?>s] nmnn *mpo 

515172039 .fl.n fe"ya 01W>N 
mipn nno 25 bn 'nia 

"X" naow lumtJO) a"itm nrnvm onooa niann miy 
INA xrm IN/1 iip IMX vmp A"A >"Y 

22b la Ji>ttibv w/i 
11 RIM ,(12 naip - OHDP NA>I n>2) 7 PIA ONIQ *JIID 

03-6960486 : op£J ; 03-6090976 :1"IObO 

mn»n pamsn jvaa 
taitt 

:1»iya 

0»)yai 

:)»3ya) 

»wmw IN "wyvston" 

n Pi>an" 

a»ax in nn» - >»wm a»«>n tma 
i>2N in 9040 i.n, 2 nvnbvn 'nio 

02-6462502 :Op2 ,03-6899695 :>iV 

0»3yai 

man i7)VQl> n\Kga 

515172039 .o.h ,"0"i>a am>N" man pvi>ab is in>b mta \ypan» win *>awttn rpa 

("niann" obnb) 

22.12.2014 
515172039 

niipn nna 25 bu 
(i.y) rnj o.oi ivj mbm nvio 2,000 

(1>unop2 oivnn 11 TINJI) IOCO LIMITED 

HE3368101.D 

:niann >PIO on )in nmnn o\yi n"n >a-by 

:Tlt» 1>1Nn 
: niann ispa 

:niann bw owin miwp iyp 
: main iv owin nvian vin 

: niana rwian >bya 

.'wnovM )D)vm vly% nrunn ovi n»npnyn 

:niann iv nftiva m miansttn mb>yn 

ny>>n ipn iiyi>o mbtn m>n mann ,miann rmpob (5)257 -1 (4)257 o>a>ypa iwnd .1 
.mppyn rian iit»b 

<1>yta npio ,o>yyii ojypna 11 n\ypa \minb oxvni niann miyn 40 omn o>\ypaon .2 
.nTipob (2)259 

1/12 



.2018 

2 8 1  
- 2 -

irWPStl ibNI 

jirmni d^awb mimm pin>dn dimin nptnyn mnn m>n ,"d»yn snw>N» mnn .1 
.mbodn n>7d niyifdNn piv>\p 7pidd doidox ̂ iy»n rmpdJin *pn ,b"inm imivy 

7bm ndwi b"inm yiio mninipb mpn i>\yy yvwnn ,mp pi pia *pnn mnn mnnn .2 
.nimnb wiooNn ̂ iy»n oinnn nd3b 

oobnd dvy bvyn >n bvyn >n ,nmnn Pnid vy onypndn nvynnn ,ibmn yinvun -pndn .3 
jin dbwb nvyaNo wN\y >ni\w pjndb mnnn nybp) ,inbn Kb ivi/n o»\mp o"pt?y 
nydn mnnn pv/ydbi 2018 iNiins vnin mw oibvyn fm bbnm ,dm\yn n>vn:)b mmim 

.mpoyn nnn <iiub 

nPimn nnndi o>diny D»oon o»vpi mwo mnnn p^vypndb yn>n >3 by ,7iyi nm a 

nimu 02/2018 umnb yo\y ro 450,ooo-n anuid) nu pb>d o Hnb nynn Odivy d>vyub 
.(mibi jii>bN>mt> 

no pn dwin iPpinm mnnn bvy niddn nbyn PNJ oy nnviw Jimnnrid >3 idN» ny .5 
riPN <pi d>diny O^OOD o"\ypn mind px mnnn puww id IW>N ,povmin >yn 

.mnnb iiddi npi3d bvy nm>db rrmnd 

natda ppdi <pind ,puvynn >yvi id pinnn bvy mddn nbyn dy miron priyn 
"V 

"V nat»a piodi <pmd "pinN m\y \yibn di idn nmiyb mnnn nynn pnyn 

nbm nyn mnnn >n b>byn id>j ,o>vypidn mvy oibvyn >ni mnnn nmin nxb ,p by i\w .6 
numb pin p o ,d^\ypndn iiyo> ,mn dyundi mipsb (4)257 T»yc m mpdnbni pyT3 

.npii>3 by 

.nwpnn inb nd»jyn nindon pi n>dipdn mndun p nnud mnp v>3\ydn JT>nb .7 

.mnnn rnmy ,piiN bx>ix 'n^n bw m>ni/Jin nndri) n nv>pn .8 

.nwpnb my^nb plan pi pin p .9 

y>K on))t 
- *T"iy ,pp iiiiN 

d>vypndn 3»n 

2/12 



1.3.2018 2 8 2  

Vftjffl 
nmn JIN nap »0y »a ?mnnnw anNO ,203516869 »o» t.n riNwu pmN 0N>aN ,o«nn ON 

:pp0oa 21302 mi m>nuQ ,pina o?yiapn o*>wr>y0 n>nN p nwyN NO oNawi 

aiww on!? nooi npnan pva>3 p ppO nwpaO na?onn m a>nan roiiy on .1 
.515172039 0.n"JO"lO 

.o>pp?mo nOnjjo.ivn \nnm >o>parn 2016 jiwo naam map ?3in .2 
NO ,,ny>pi I>0N >NAWN p)nn Owa >3 .naann napp nynn naraas 25.02.zoi8 oi>a .3 
wainO nnaiy aaw T»N ,RINT OOaai jinaoan n>JII>ia»nnn JIN oOwO MAWSN vb n>nn 

2018 aNiaaa 
naann nynn m i0n>p OWN ,omp 40 -a n nwpa nwan oyi»0 "pi np>py» naann .4 
Oy ,n>ua<in rpjinowon inaiom my Oa pi>ni>n Jinwrp tap o'pioyi nornna 

.aNrao wrin aaw opwn ?N1 onwaa aipa'paiN oy nimn!? TOO 
jy*R»P oOnwnw a>pan nOya JVDJDO naa ma>na w> ,>n0a>pw >V>owp ^iy>? >0 0y ,pOy .5 
D>ato map") nnzn Oy aipw0 Oyan own ,naanO pn>a \n poO 01 100 ,naann Oy 
"IWN ,nmw JIN miwNiai WNaat naann ?wp JIN imw> OWN ,ontn pn>on noipO 

.oOiw NO ooaw 
mopO ooiionja onmvnat jin rospO omiyO awoNry naanO pfva IN pua oy ,p i»a .6 

jvatrti jpONPIO Jrman O-DW opwn m Owa ?»ino 

POIN ON>IN 'A)N »)OA ny>3in 2A.02.20I8 DP >0 AWNFI ,54814 o.a pp IMN a»iy ,»»nn >JN 
NnJi p nwyn NO ONIWI JIONH JIN a»P n>0y >a ,n»mnmw anN> ,203516869 'oa t.JI JINWD 

0PD3 vOy nojim no>nani OMNH TIN now>N -piro t>>yppn O>WIPO nnoa 

P>OIN.0N>ON 

aw?N 

Toy ,i?i> p1* 
C/iqi a n.n 

3/12 



.2018 

mrninnn 
I'T-miv man 

515172039 .s.t) "n"»i aww *mn 

omw n»><n 

rm,,7 i"-r 337922421 1 

T3 •|7 305611378 3 
n'Sio IllVrr 318255882 4 
"7NHN liniN 203516869 5 
•Jl'N -pan p. 203075239 6 
inw «i7 305283749 7 
nop |IDQ 36928414 8 
7o Vo-'n 312237597 9 
Pi? Vm 315709857 10 

•NJW •ftiy 337776090 11 
•yn •Ton 204525224 12 
iTy N;nvy 308159193 13 
•yn HOOKIN 305115263 14 

-|TtON NNWN 321294134 15 
nnN Ipl 203795307 16 

•7A IHO 300882578 17 
7i~r INPN'AN 332487594 18 

in*7Nna ni^y 300816964 19 
ill'TO 307711986 20 
invy i?l70'i7 204478382 21 

'myn n* 24982613 22 
*7NI3)3y irn 56548456 23 

niN T»y 27102573 24 
PIN TIN 24937842 25 
nop 1N7 21711007 26 
nan AinmSD 24424715 27 
n«ny 30301338 28 
Rfy NNW 302376520 29 
in«K qin'x 332540921 30 

hglaw@hglaw.co.il | www.hglaw.co.il I 03-6960486 ^opn | 03-6090976 :Ou | 5268102 /p-ran ,12 nmp ,(u-nso no) 7 ioa nran 

7 Menachem Begin Road, Gibor Sport Bldg., 12th floor Ramat-Gan, S268102 | phone: 972-3-60909/6 | fax: 972-3-6960486 

4/12 



.2018 

X D ' T A N J i n  m e n  I  A  j /.a o\ 
Israeli Corporations Authority j Q Q 

2 8 4  

22/12/2014 :DIWN -YINTI 

Jimin ini'in ,l7ia nmnN 

29/12/2018 rpNm own 

D^'HD DHinyei Y7ID ,man 'UID "ijj y-ra 

rmn 'UIE> 
rrt'yo I'ODWN OIOKUO 515172039 :man nson > 

n"yai siia'x :mm D<y 

INVOP LTD :n,l?A3NDt mm ti\u i 

jyino rmn :m^n AII(O jv'ix-ny' :rran AIO J 

4951038 nip'n nnpn n:ns> 25 "7ra ITAKJIH imro ; 

•pin pio'y toa ploy1* n'ANJin nnun np'y i 

2016 :rae/7 y/Ain |nriN 'raw nn 

enn *7pw :mon 
0.1 irwpin (in 

0.01 :^ipj niy 
2,000 :Qien |in 

|in :mn 

NI'I'AI :n»an AIO 
200,000 inion mno 

HE336810 :'in-r'on 
18/01/2015 :'i3'n "inNJi 

JII'DIQ ,l7AO 

IOCO Limited_ :DW 
nTTAPtXt I'lHTAlO 

n"7'Ai nprnno. ,w-rn ^pw 0.01 Jinn .nrtoi Aion mon 10 :a p'rnn 

• niUj7"V7 

24561383 :'in'r 'on 'yn ODN I'uw-ua :ow 
31/12/2014 :'i3«n -|nNn ^HCWJ' mrx :'in'r AIO 

7313400 mp'n o'ruxn IDD 46 nyaan :rum:> 

n"«/ 1120.00 :ain mJV 

n"w 1120.00 :ain o"no 

JIITOU; JinAK 

:j\'nDi3n raw1? HIAK 

D'-nayu/ 

.-MYW1? D"n,WN nn^ oy ~rn* nnioan niN'N JAN Nnp1? \LT /30"IY nan1? -12/11/2017 no1? \N\Y~\YU D'MYWA 
onniNnn •"tmn JAN 'A'AOI \myn nnioan ayn JAN ^pwn NMUDIA IWN -12/11/2017 nn* lniy-OW D^-nnywa 

.LYYNW •"LRIYN AID JANI D"VMN "PIY ^NXN JAN m"xn MYW1? D«RM T\iyun .nnrnn DIWN OR1? 

16/04/2015 :m'y inxn 1 tTiaye; 'on 

-iiayw1; •••'JVD Q'inD 

07/05/2015 :Diwn-yANJA 
— naywn ram 

TQVWH •yyzi TinDon N^ D'ODA miyn IN -rmyw iio'N 

07/05/2015 :niwn"|ni«n 

ainirux ;nnyvyn mnn 

2 -yam 1 uny 

5/12 



1.3.2018 

N N ^ U R m  n i w n  
Israeli Corporations Authority 

D'Tiyivynn D'oaan 
Q'DOD :OO3N AJO 07/05/2015 IMVUN-PNTI 

342000/93 'on maQU/ni nnrrp'o nor1? nrnywi omoiyri D'Dooni JUMDTTI •?:> TIN :co:in TINTI 
DNII7NO INIA'E/ NNNYOI xiuawn JIDT1? IN/I "h" JIDOITQ D,3II*nn942 main ^02. 
|iTj7'9n IN/I iDwnn lyna-vy 1 N o'yonn rii'iorm mo:onn Tirvon nmnnn to TIN pi 

.Van o'ooonn IN/I 

2 8 5  

Toyu/n toannoon nto vayn1? IN Tiyito |>N iD'ini'n own 

520018078 -.TANin/jm 'on 07/05/2015 :oiwn -|nN:n 
nya 'niK1* pn iinNj/nuVnn • \u 

D''l3'vy |'N* 

*OlONOO "I3'vy |"N* 

08:19 nyma 25/02/2018 oiajimnn oiwn awnna nANn yrnn imn main ir jvmn 

• topnnty yi'n '9 to Jirvwa pvan -DTANnn xihjti *IVJ awninnn oumn -UNDO VTTQ jvynn mmn niDnie/n IN minn noi 
o'nvyhnnn -ton nitnn u'Niyn ,ncn a onman to lOJionV |'N .piiyn 'iito IN j7i*T73 -Jito ,ion nrn"? "/ito ncoa ya-nn .nityna 

;. k ^..; ' . . . . . . •. . • ' : • ' ,|'T9 to o'TANnn men rrtmnw 
ij'ria "isnn yTnn o mn'TAienn p'm py1? w ,j7ina erma ju'iDiinyn own1? IN Jinann Deri1? iwainiy D'niinni yr'nn ^na1? 

" nenna it'y1? tyton niinn IVNI Tata, 'a'on^irx 'SIN toa n«n .Q'DOII yTio 'iri9 QA raa ,nnana oniuirvri NNN 'toa1? ona mann 
: .. . . , .nienn nTnwhania^n ii-yVQ'nman ,naann :nto:ine/onio^-van aennai riiunn'toa 

|n«ia .ODwnn «na naayni 'mjnn onan .rvaani nooNn ruen nrnm ,nnnn ni'wnn topnnw yrn Ti^imn da ^ito? liwy neon 
^ .ttwaoinn MMN men TOW yi'na ("yVi nusV wi I'to -|nnonV |>N .pnyn N1; IN 'pto TUTI*? -iwy yn'nn .ma1*1? nnen Nin IN 

2 imn 2 Tiny 

6/12 



1.3.2018 

r 

Oron 

r\xn: 
nbtso: 

xtna: 

A 
Hagar <hagar@psy-group.com> 
09:51 2018 INTOD 28 TrtTl Ol1 

Oron 
FW: sni'X 

2 8 6  

,«n |mx 

,n"ia 9113'KmD.n nopTii V'Mn |"oenia «yn nxn i^n1? 

.nnaa 
mm ID nan 
Q'DOD ji*7nan 

n"ya DIIVN 

From: Royi Burstien 
Sent: Wednesday, February 28,2018 9:38 AM 
To: Hagar <hagar@psy-group,com> 
Subject: RE: SIU'K 

.man1? mm Jipion 'ii'jrt Tunn TX .ivum'Tixim nav1? nV IVJONN ij'N ~YUK mann ^ty 'Doon nasm "ye/a 

.rma 

'i/n 

7/12 

mailto:hagar@psy-group.com


1.3.2018 

/ T Invop LTD. 
2 8 7  

2018 ,*iNri3£» 28 

rmn* ifrfrttvn civp t jmn 

TU^b 

WDN bwiN 
-z*is\t>w\ - /•/> 

,3i oib\y 

V'Tinb opyoiys w ,2018 iNVosa25 oinmann naiy bb:> oy Pa?>pjin\y nivvyb 7\ynm .1 
rrmo ypi by jikd ,("flitoyn m>t> Ty>»»> 2B.2/2018 cmo bnn rrara in-my o»t? by 7b 

.rmnn b\y nmb>yo 

."pn 7 warp nnbim 7b OPHNDI sruhb inonn by 7b dhid UN 

,ni *rtm 

1 m 
2039 

0722725519 t>po - 072272S511 )1£>bP - 515172039 a.h - 3986 TJ1 - 4951038 - mpfi fina 25 bt: 

8/12 



1.3.2018 
2 8 8  

Q"li'J (7'J1 
923722334 

51517203S-TlKmsotj 
mini jiVnn 

03/11/16 

2/2018 wnn1! miD«/n VII'YTI 
DAWN JIIDI ,3 INFJSN IJIIUID 

l?nn v' h 
1 3 IS 

2,217,00 
2,217.00 

0.00 
26,618.00 
1,956,00 

26,618,00 
0,00 
0.00 

7 win trnsa 
: mos 
; npni 
. tr'wg'? -DID 
: win-raun rgip 

J*S1p7 "DUJ 
: win-ruun -rap 
: 7"np7ioo 

.vton.Yinrt •n'r.i 
2.75 

•tl'K 'IJT 
594 

yap on % 

5(U'o*r 
213 

47'OIMD 

3xfi •nnst/n 
1 

•Twos 
35.00 

oixn o» 
V 

33,363.00 

33.363.00 .7.1 a-n 

33,363.00 

npTnajm 

12.744.00 

20.619.00 

oiVeuri mi 

|QWt) 
,-naY trtwt) 

Dl7wm DDO 
16,240.00 

268.00 
2,411.00 

10,378,00 
4,056.00 

Jiinrrrmm 
203516869 

I'lO 

Dll'37 103 

irann ow 
n"ia SID'N INVOP LTD 

nipji nna ,25 Vn 

iniN 
may jiijnii 

201 
r»i»3Lw >n' 

22 
nrtx >pyn 

80,00 
268.00 
378.00 

10,378.00 
6B0.0Q 

nva <yiyn 
80 

nplnn 
3 

-nru oo 
104 

DI' inun 
595.2 

«vu/n 

Tima 
203.00 

1.00 
6.38 
1.00 
5.98 

DI7«MII IIMI 
710 "• 73(11 

JTIirUJ 
nxnon 

ntnpw ninin 
main 

25.00 ipn >1T 5300 «/nnY nmn'n i>u - la-enlnn-K 
O'DIIVJI j"no 186.00 IpnmillB 28.49 romrt Dio'l'n oo - H'CBIIOWI 

0I3O nmo nw Jiilm "O'l qoon nam "D'J 
7.382.00 noDn on 
1,943.00 MO1} 

D"0'1 3*no 1,556.00 nifrna 717 
1,863.00 mna zmTnn 

10113W 

D"ntj 12,744.00 3"no 

:nnun 

o'liosn oiim nriYTiin Vino 
Hco/lin *m 47"0'cn 46,511 omiTon !lW Tw'l nmip aw nirtvn no 

47,061 
2,902.00 

0.00 
3,290,00 

.yaa-n 
T»n i*w? 
-rewiVn? 

o-iro 

1,188 

426 

W« 13't 
ion 'BT 
>ni •or 

iinntin <&t 

550 
47,061 

8,52.8 
4,638 

ion nn» ism 
Ana-fi 

noun on 
151*7 ftio'a 

0 

22.5 

5.98 

0 

5.98 

21 

0131T1 

NTRIN 

0 
0 

1109 
47 'O1I09 

2,765 35% Ini 
jKaJn^n.? 

nl iav 'Wirn 
1 2 3 4 5 6 7 8 9101112 o: Mwnmgin 

27/02/2018 7>7Nri3 

ro>702 nVavsn iown room - .v.p.u jr>a» n>biVp>\y jiwsdno. 

INVOP LTD S*«>> 

9/12 



.2018 

2o3.S'(<o'-&<S-c? 

GH 
j-moa nrn rr-^Jrtlv man 

nnno nam ha na» 

_i.n 

/nmy IAN 0^0 ~~2 oTjTt2c\ & 

\Htfc 4o/: _OW >1N 

_'bl? Irt") f 3 j k y j p t )  
, . V^Q//) ^ 

OMrs eU-e, o y-'v o^x 0yv\Ofa\. Co W\ 

ANDpn o>bn i»iya >nia wa m>nb .oayoa >a IN OP IOIN m maim Aim i-my AN mnb IN nn>a nn man 
.("mann" Mbnb).nnwp man ba in It^vop rnnn b\y mtm mm in prpo in cppp nnon in ooPn 
ympai I^ID ,niNan nibiyan baa unipnai iiavya biyabi nwyb >N\yn una Na nm> b'on nnan nnbbaa ynob >ban 

: inpbna "pan yium b'on V'lVb n\ypa ban 

in/1 nnann in/i nnann bp oma in/i nai pop in/i pno in/i o>mi mon in/i oo'bn nNDpn >o>bn nniona limb (i 
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Annex B 
March 1, 2018 

At the Central District Liquidation Case 65524-02-18 
Court 

Re: The Companies Ordinance [New Version], 5743-1983 
the "Ordinance" 

And Re.: Invop Ltd., P.C. No. 515172039 
of 25 Bazel St., Petach Tikva 

the "Company" 

And Re: The Company's Employees as specified in the list attached hereto 
and marked as Exhibit "A" 
Represented by Adv. Oron Keren and/or Hadas Cohen 
and/or Shlomit Bar Levav 
of 7 Menachem Begin Road (Gibor Sport House, 12th Floor) 
Ramat Gan 
Telephone: 03-6090976; Fax: 03-6960486 

the "Petitioners" or "Employees" 

And Re: The Official Receiver - Tel Aviv District 
of 2 HaShlosha Street, P.O.B. 9040 Tel Aviv 
Telephone: 03-6899695; Fax: 02-6462502 

the "Official Receiver" 

2 9 7  

The Central District Court - Lod 
February 28, 2018 

81 RECEIVED 81 

Petition for liquidation of a company 
The Honorable Court is hereby moved to grant a liquidation order for "Invop 
Ltd.", P.C. No. 515172039 (the "Company") 

According to a report from the Registrar of Companies, these are the details of the 
Company: 

Date of incorporation: 
Company Number: 
Address of the Company's registered office: 
Authorized share capital of the Company: 

Shareholders of the Company: 

December 22, 2014 
515172039 
25 Bazel Petach Tikva 
2,000 Ordinary Shares of NIS 
0.01 (par value) 
IOCO LIMITED (Foreign 
Corporation registered in Cyprus) 
Registration No. HE336810 

1/12 
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A copy of the reportfrom the Registrar of Companies is attached and marked as Exhibit 
"B". 

The grounds justifying the liquidation of the Company: 

1. As stated in Sections 257(4) and 257(5) of the Companies Ordinance; the 
Company is insolvent and has reached the end of its business path. 

2. The Petitioners are 40 of the Company's employees and are entitled to file this 
petition being creditors, as stated in Section 259(2) of the Ordinance. 

Set forth below are the grounds for the petition: 

1. "Invop Ltd." is a company engaged in the field of branding, consulting and 
guidance for various bodies and companies in Israel and abroad, while focusing 
on targeted strategic consulting and marketing through digital media. 

2. Within a short period of time, the Company gained significant goodwill among 
its clients in Israel and abroad and its reputation precedes it in the field of 
strategic consulting for companies. 

3. During the past week, the Petitioners were informed by the Company's 
managers that due to two critical business moves which failed, the Company 
fell into a credit crunch that prevents payment of the debts thereof to its various 
creditors, including payment of the salary for February 2018 and in fact, the 
Company had reached the end of its business path. 

4. Furthermore, as far as the Petitioners are aware, the Company is facing 
enormous financial difficulties and its debts to various creditors amount to 
approx. NIS 1 million (out of which approx. NIS 450,000 as salary for February 
2018 and related social benefits). 

5. It is further stated that from correspondence made with the representative of the 
Company's shareholder and its registered director, Mr. Royi Burstien, Mr. 
Burstien confirmed that the Company is indeed facing enormous financial 
difficulties and is not even objecting to the appointment of a provisional 
liquidator for the Company. 

A copy of correspondence with the representative of the Company's 
shareholder, Mr. Royi Burstien, is attached and marked as Exhibit "C" 

A copy of the Company's notice to its Employees as well as a last pay slip is 
attached and marked as Exhibit "D" 

6. Therefore, in view of the Company's admission and the non-payment of the 
Petitioners' salary, it is patently evident that the Company is insolvent and 
Section 257(4) of the Ordinance applies in this case, and for this reason, the 
Petitioners claim that it is lawful to order the liquidation thereof. 

7. The Honorable Court has both territorial jurisdiction and subject matter 
jurisdiction to hear the Petition. 

2/12 
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8. This Petition is supported by the affidavit of Ms. Ariel Orion, an employee of 
the Company. 

9. It would be both just and lawful to grant the Petition. 

[iSignature + stamp: 
Oron Keren, Adv. 

L.N. 548147 Menachem Begin, 
Ramat Gan] 

Oron Keren, Adv. 
Counsel for the Petitioners 

3/12 
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Affidavit 

I the undersigned, Ariel Orion holder of I.D. No. 203516869, after having been 
cautioned to state the truth, failing which I shall be liable for the penalties prescribed 
by law, do hereby state in writing as follows: 

1. I am making this affidavit in support of the petition for the grant of a liquidation 
order and appointment of a provisional liquidator for "Invop Ltd." P.C. No. 
515172039. 

2. I have worked for the Company since 2016 and my latest position was project 
manager. 

3. On February 25,2018, a notice was given to the Company's employees that due 
to a credit crunch into which it fell, it will not be able to pay its financial 
liabilities, including the salary of its employees for the month of February 2018. 

4. As of the date of filing of this Petition, the Company employs approx. 40 
employees, who were astonished to receive the Company's notice and are now 
busy with daily survival, each employee within his private family setting, 
dealing with the loss of their source of livelihood and the non-payment of the 
February salary. 

5. Therefore, as I am informed by counsel, there is great urgency to appointing an 
officer to take immediate control of the Company, as well as to granting a 
liquidation order for the Company, that will act to preserve its assets and collect 
monies for the provisional liquidation estate, which will serve the Company's 
creditors, and first and foremost its employees, whose salary was not paid. 

6. In addition, upon the grant of a liquidation order for the Company, the 
employees will be able to exhaust their rights from the National Insurance 
Institute due to the non-payment of their salary and other social benefits. 

[Signed] 
Ariel Orion 

Certification 

I the undersigned, Adv. Oron Keren License No. 54814, do hereby certify that on 
February 28, 2018, appeared before me Ms. Ariel Orion holder of I.D. No. 203516869 
who, after I cautioned her to state the truth, failing which she shall be liable for the 
penalties prescribed by law, confirmed her above statement and signed it in my 
presence. 

[Signature + stamp: 
Oron Keren, Adv. 

L.N. 548147 Menachem Begin, 
Ramat Ganj 

Oron Keren, Adv. 
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"A" 

[Letterhead of Hayut Greenberg Law firm] 

"Invop Ltd." P.C. No. 515172039 

List of Represented Employees 

1 337922421 Dayan Linda 

3 305611378 Levi Nir 
4 318255882 Danilov Sofia 
5 203516869 Orion Ariel 
6 203075239 Ben Meir Itay 
7 305283749 Levi Shahar 
8 36928414 Biton Yosef 
9 312237597 Mei-tal Tal 
10 315709857 Darnel Keren 
11 337776090 Shalom Matai 
12 204525224 Hasidim Roy 
13 308159193 Shraga Ido 
14 305115263 Amster Roy 
15 321294134 Ashruf Esther 
16 203795307 Becker Arie 
17 300882578 Cohen Gal 
18 332487594 Agiarian David 
19 300816964 Alva Bahladin 
20 307711986 Mivlilovich Marina 
21 204478382 Kisluk Sharon 
22 24982613 Tsach Michael 
23 56548456 Rosen Emanuel 
24 27102573 Amir Ori 
25 24937842 Arazi Oren 
26 21711007 Dar Yosef 
27 24424715 Furemberg Hagar 
28 30301338 Steiner Amir 
29 302376520 Shahaf Idan 
30 332540921 Chernof Eitan 
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sworn May 21, 2019 
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— Forwarded Message — 
From: emmanuelOOOddd <emmanuelrosen@gmail.com> 
To: Virginia Jamieson <vjamieson7@yahoo.com> 
Sent: Wednesday, September 13, 2017 12:48 PM 
Subject: Re: Intros 

Let's go for it 

:n/anD <viamieson7@vahoo.com> Virginia Jamieson ,19:04 nyen ,2017 'uoon 13-a 

Absolutely and it will get pickup in the US quickly. CNBC is in Canada and the US so it will transfer 
over. The globe & mail will pick it up if CNBC covers it. 

Virginia Jamieson 
650-279-8619 

On Sep 13, 2017, at 12:01 PM, emmanuelOOOddd <emmanuelrosen@qmail.com> wrote: 

Is that tier 1? 

:n/^nD <viamieson7@vahoo.com> Virginia Jamieson ,18:44 ,2017 'uoon 13-:l 

As soon as I have the bit of detail u are getting tomorrow then I can pitch her. Would u speak with her 
first and tell her what you know? 

Virginia Jamieson 
650-279-8619 

On Sep 13, 2017, at 11:38 AM, emmanuelOOOddd <emmanuelrosen@qmail.com> wrote: 

Sounds good. Maybe she can meet on Friday? 

:n/^riD <viamieson7@vahoo.com> Virginia Jamieson ,18:35 nyen ,2017 'usxn 13-zl 

Sort of... not well but that doesn't concern me. I can facilitate. Canadian media is a small pool. 

Virginia Jamieson 
650-279-8619 

i  
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On Sep 13, 2017, at 11:17 AM, emmanuelOOOddd <emmanuelrosen@qmail.com> wrote: 

Do you know her? 

:n/nrO <viamieson7@vahoo.com> Virginia Jamieson ,17:50 NYEA ,2017 'USOZL 13-N 

I think this woman should be our target: 
Whistleblowers reportedly allege fraud at top Canadian buyout firm 

Whistleblowers reportedly allege fraud 
at top Canadian buyout firm 
By Christine Wang 
The Wall Street Journal reports that at least four people have 
filed complaints with the Ontario Securities Comm... 

Virginia Jamieson c 650-279-8619 viamieson7@vahoo.com 

From: emmanuelOOOddd <emmanuelrosen@amail.com> 
To: Virginia Jamieson <viamieson7@vahoo.com> 
Sent: Wednesday, September 13, 2017 10:11 AM 
Subject: Re: Intros 

I'm in Israel 7 hours ahead of you (it's 17:10 here). What time do you want me to call? 

:n/nrD <viamieson7@vahoo.com> Virginia Jamieson ,17:03 riven ,2017 'ooon 13-n 

Will you be calling? What time zone are you in? I should have asked in my last note. I 
am on eastern time and haven't received a call. 

Virginia Jamieson 
650-279-8619 

On Sep 13, 2017, at 12:43 AM, emmanuelOOOddd <emmanuelrosen@qmail.com> 
wrote: 

Hi, 
We can do 9:15 today.. 
I will call 
Thanks 

:n/n:n:> <viamieson7@vahoo.com> Virginia Jamieson ,0:33 riven ,2017 'uoon 13-n 

Hello Emanuel. Do you have some time to speak now or at 9:15am tomorrow? 

Virginia Jamieson c 650-279-8619 viamieson7@vahoo.com 

2 
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From: emmanuelOOOddd <emmanuelrosen@qmail.com> 
To: Karen Strehle <karen@svinc.com> 
Cc: Vj <viamieson7@vahoo.com> 
Sent: Tuesday, September 12, 2017 2:01 PM 
Subject: Re: Intros 

Thanks Karen, 
Hello Virginia, 
Nice to meet. Advise me when can we talk? 
Best 
Emmanuel 

:n/ariD <karen@svinc.com> Karen Strehle ,20:35 NYYN ,2017 'ODOZL 12-N 

Emmanuel meet Virginia, Virginia meet Emmanuel. 

I have spoken to you both at a high level and feel Virginia 
can help you align with a NY/(or Canadian) journalist, 
probably the best bet is New York Post for this type of 
exclusive. 

Emmanuel is in NYC on Th/Fr and would like to meet with a 
peer contact to share details. 

Virginia would need talking points and compensation 
agreement to continue. 

I will let you both take it from here, many thanks! 
karen 

3 
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Begin forwarded message: 

From: Virginia Jamieson <viamieson7@vahoo.com> 
Date: September 15, 2017 at 10:14:28 AM EDT 
To: "cblatchford(S)postmedia.com" <cblatchford(5)postmedia.com> 
Subject: Exclusive- Neuboit allowed destruction of evidence in Catalyst/Westface case- appeal Sept 
20th 
Reply-To: Virginia Jamieson <viamieson7(5)vahoo.com> 

Hi there. I see you have covered Judge Neuboit in Canada. I have a source that has contacted me that 
wants to talk with you. He states Neuboit 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 viamieson7@vahoo.com 

l 
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— Forwarded Message — 
From: emmanuelOOOddd <emmanuelrosen@gmail.com> 
To: Virginia Jamieson <vjamieson7@yahoo.com> 
Sent: Sunday, September 17, 2017 2:21 PM 
Subject: The story 

l 
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mailto:vjamieson7@yahoo.com


Judge Frank Newbould's record might unravel September 20th 

The Appellate Bench of Ontario will meet this Wednesday to review the bizarre and 

suspect ruling of famed Nortel arbitor Frank Newbould in a case tied to the ownership of 

Wind Mobile. 

In 2016, Judge Frank 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. 

Newbould has earned negative headlines in the past year, resigning his position on the heels of a CJC 
investigation for abusing his office. It also casts doubt on Newbould's motives, raising suspicion about 
rulings in other cases. 

The decision bizarrely minimized a prior court's indisputable finding that Mr. Moyse had passed along 
130 confidential documents (http://business.financialpost.com/news/fp-street/wind-mobile-ownership-
under-threat-as-bav-street-hiring-tiff-spirals-into-legal-brawl) from his previous employer. 

That trove did not include explicit information about a potential Wind buyout, but it was something 
Ontario Justice Thomas Lederer said was incredibly serious. Lederer ordered Moyse restrained from 
working at West Face until the end of his non-competition clause. Additionally, he authorized the 
examination of Mr. Moyse's phone and computer for further documents. When Newbould took over the 
case, Moyse erased his company blackberry and computer, inhibiting the investigation and erasing the 
possible evidence he passed confidential Catalyst briefings about Wind on to West Face. 

Despite that overwhelming mountain of evidence against West Face was deemed meritless by Judge 
Newbould in August 2016. Newbould ruled there was no reason to think Moyse had brought 
confidential information about Wind to West Face. 

Catalyst argued it only needed to establish a reasonable "inference of misuse" based on Canadian laws 
protecting confidential information that the most plausible reason Moyse went to West Face was to 
pass valuable industrial intel over to Catalyst's competitor. Newbould said "Catalyst's claim" a 
reasonable inference existed "would woefully fail" (http://catalvstlitigation.com/wp-
content/uploads/2016/09/Reasons-for-decision-of-Justice-Newbould.pdf). There was no action taken by 
Newbould against Moyse despite a weak argument he deleted data merely to erase embarrassing 
personal information. 

Catalyst Capital Group and their owner Newton Glassman allege West Face and a consortium of 8 other 
companies have tried to undermine Catalyst's and other companies business interests for several years, 
by spreading fake news and coordinating steps against those companies un the Canadian Stock 
Exchange. Those suspicions recently prompted a secret investigation launched by JSOT against the The 
consortium, known as the "WOLF PACK" companies. Sources say if the suspicions will come true that 
turn to be a huge scandal that will shake the Canadian system. 
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Subject: Re: Exclusive story offer- Judge Frank Newbould1s record might unravel September 20th 

From: Virginia Jamieson (vjamieson7@yahoo.com) 

To: cblatchford@postmedia.com; 

Date: Tuesday, September 19, 2017 9:18 AM 

Ah-1 just saw this after I responded to your last note. My parents are from Lawrence park (I grew up there) 
and you are my dad's fave. He is religious about 
reading your work. 

They are happy to speak tonight. Sounds like you have a tiring day ahead of you. Do you want to touch base 
later about timing to talk? 

Virginia Jamieson 
650-279-8619 

On Sep 19, 2017, at 8:36 AM, Blatchford, Christie <cblatchford@postmedia.com> wrote: 

Thanks for that, Virginia. 
Thanks to your parents too:) 
Have a bit of a problem with timing: Am in court today for the start of a murder trial (didn't realize til last 
night that it was starting today), so can't talk to your guy this morning. Maybe this evening? Or I may show 
up at court tomorrow and if he/she is there or nearby, could meet there? Or later tomorrow? 
My cell is 416-931-7854. It will be off much of the day, as it has to be when in the courtroom. 
Christie 

From: Virginia Jamieson <vjamieson7@yahoo.com> 
Date: Monday, September 18, 2017 at 9:38 PM 
To: User Template <cblatchford@postmedia.com> 
Subject: Re: Exclusive story offer- Judge Frank Newbould1s record might unravel September 20th 

Hi there. I am a Canadian living in Brooklyn, NYC. I do communications here and I was approached by my 
source, who has become close to this case and wanted the story told by a Canadian journalist. My parents are 
huge fans of yours (they discuss your articles at the dinner table- even at Thanksgiving) and so I 
recommended you. My source asked me to help them reach you so here I am! 

The appeal is scheduled for the 20th. This is an appeal over a matter of law; whether the judge erred in 
allowing the destruction of evidence. There are a lot of layers to this- there is also evidence of a wolf pack 
that West Face is involved with, affecting about 8 Canadian companies. 

The evidence he has to share with you tomorrow has not been made public yet. 

Let me know if you are interested in the intro. 
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Thanks. Virginia 

Virginia Jamieson 
650-279-8619 

On Sep 18,2017, at 7:16 PM, Blatchford, Christie <cblatchford@postmedia.com> wrote: 

Sure, and apologize for being out of touch. Had a stupidly busy day that just ended now. 
Couple of quick things before we speak? When is this being heard at court of appeal, because I 
can't find any trace of it on their Wed sked.. And who is your source (if not his name, what his 
deal is) and what's your role? 
Also, is this a fresh evidence application? 
Cheers 
Christie 

From: Virginia Jamieson <vjamieson7@yahoo.com> 
Date: Monday, September 18, 2017 at 7:07 PM 
To: User Template <cblatchford@postmedia.com> 
Subject: Exclusive story offer- Judge Frank Newbould1s record might unravel September 20th 

Hi Christie. I never hear back from on you and we would really like to work with you on the 
story. Would you like to discuss tomorrow morning? 

Regards, Virginia 

Virginia Jamieson 
650-279-8619 

On Sep 18, 2017, at 8:25 AM, Blatchford, Christie <cblatchford@postmedia.com> wrote: 

Hi Virginia. 
Certainly interested in speaking to you and/or your source. 
Can't see the case on the Court of Appeal schedule; is it Wednesday for sure? 
I've got a busy morning, but will be back at my home office by 11am. Will call you 
then. 
Christie 

From: Virginia Jamieson <vjamieson7@yahoo.com> 
Reply-To: Virginia Jamieson <vjamieson7@yahoo.com> 
Date: Sunday, September 17, 2017 at 11:23 PM 
To: User Template <cblatchford@postmedia.com> 
Subject: Exclusive story offer-Judge Frank Newbould's record might unravel September 
20th 
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Hello Christie.. 

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 vjamieson7@yahoo.com 

about:blank Page 3 of 3 
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Subject: Re: Judge Frank Neubold story- would you like to speak? 

From: Virginia Jamieson (vjamieson7@yahoo.com) 

To: DDeCloet@globeandmail.com; 

Date: Monday, September 18, 2017 2:24 PM 

Mystery woman ;) 

I'm a PR person based in Brooklyn, NY but I'm from Toronto. This is not my client— simply a source that asked me to 
help him as he doesn't know the Toronto scene. He states that wants to update you on a dramatic story regarding this 
wolf pack and will call you directly with the details if you provide a number to reach you on. His name is Emmanuel 
Rosen. 

Cheers, V 

Virginia c 650-279-8619 vjamieson7@yahoo.com 

From: "DeCloet, Derek" <DDeCloet@globeandmail.com> 
To: 'Virginia Jamieson' <vjamieson7@yahoo.com> 
Sent: Monday, September 18, 2017 2:00 PM 
Subject: RE: Judge Frank Neubold story- would you like to speak? 

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 

On Sep 17, 2017, at 11:46 PM, DeCloet, Derek <DDeCloet@alobeandmail.com> wrote: 

Great. Let's talk tomorrow 

Sent from my iPhone 
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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 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 

about:blank Page 2 of 2 
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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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— Forwarded Message 
From: emmanuelOOOddd . <emmanuelrosen@gmail.com> 
To: Vj <vjamieson7@yahoo.com> 
Sent: Monday, September 18, 2017 6:10 AM 
Subject: newbould 

Dear Virginia, 
Attached here one Blog on Newbould and the problems in the law system + quotes from the trial 
showing the case of the the destruction of evidences + criticism from 2 judges against Westface that 
judge Newbould ignored. 
Please remember: The appeal is on Wednesday so the journalists have a great timing. And of course 
there is a lot to come on the Wolfpack scandal 
BEST OF LUCK 
Emmanuel 

i  
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A Corrupt System or Just a Bad Apple: How Justice Frank Newbould is destroying our 
Faith in the Canadian Judicial System 

The Canadian Justice system has been generally regarded to be free of the corruption and 
contempt now commonly associated with American courts. With this fact in mind it deeply 
saddens me that in the last year the Canadian Judicial Council (CJC) has not cracked down on 
instances of corruption and collusion quite obviously in place. The alarming rate of disciplinary 
hearings against Judges has drawn widespread media attention the CJC would rather avoid than 
face openly. One such case that has repeatedly made waves in the media circuit revolves around 
former Judge Frank Newbould but he isn't the first and I doubt he will be the last Judge to face 
disciplinary action. CTV Canada http://www.ctvnews.ca/canada/a-look-at-previous-canadian-
iudicial-council-conduct-cases-1.3318423 published an article March 9 2017 highlighting a 
number of conduct cases involving high ranking judicial officials. Justice Robin Camp of 
Calgary, was asked to step down following inappropriate remarks he made during a sexual 
assault trial, Justice Paul Cosgrove of the Ontario Superior Court was also asked to resign after 
suspicion of "inappropriate interference with RCMP activities" and the list goes on and on. 
Newbould's case is worth mentioning as it is rife with instances of misconduct, suspicion of 
collusion, and just plain old bad judgement. 

Newbould was at the heart of what became a heated and emotional land claim between residents 
of Sauble Beach Ontario and members of the Saugeen First Nation group. Frank Newbould 
opposed a First nation land claim in 2014 at a public meeting in conjunction with a seven-page 
"personal" letter in which he urged the municipality to reject a deal with tribal leaders. As a 
member of public office his conduct was out of line and added fuel to a long burning fire in the 
small community. Newbould apparently too responsibility for his actions and apologized but the 
damage, as they say, was already done. Despite apologizing for his "error" in participating in the 
public meeting, public opinion regarding the claim was influenced by Newboulds endorsement. 

Lawyers say that it's not at all clear whether Newbould's legitimate private interest in the land 
claim justified his intervention, or at least mitigated his blameworthiness but what is relevant to 
our case is the CJC's original dismissal of the complaints against a leading Judge. 

Justice Frank Newbould has successfully managed to avoid most if not all repercussions of his 
actions. The ex-Ontario Superior Court Justice retired June 1st 2017 in lieu of a public inquiry 
into his behavior and some more rather unsavory statements. 

Newbould himself doesn't do much to sway public opinion in his favor, in an interview with The 
Financial Post http://business.financialpost.com/legal-post/former-ontario-iudge-frank-
newbould-ioins-thornton-grout-finnigan-and-arbitration-place this past June he acknowledged 
his track record. "I thought the controversy was all behind me when the CJC dismissed the 
original seven complaints in 2014, but when the complainant came back and asked for 
reconsideration, the whole thing took on legs of its own." 



After his forced retirement from the Board, Frank Newbould was quickly hired by one of the 
leading litigation and arbitration groups in Ontario, Thornton Grout Finnigan LLP. 

Reps for the firm were quoted saying they see no conflict of interest taking on the Judge for hire 
and on the contrary are hopefully he will have a bright future mentoring young barristers. The 
thought alone is enough to send shivers done my spine... if this is the future of Canada's judicial 
system we should be deeply concerned. 





Newbould 
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Case Name: 

Catalyst Capital Group Inc. v. Moyse 

Between 

The Catalyst Capital Group Inc., Plaintiff, and 

Brandon Moyse and West Face Capital Inc., Defendants 

[2016] O.J. No. 4367 

2016 ONSC 5271 

2016 CarswellOnt 13362 

270 A.C.W.S. (3d) 385 

35 C.C.E.L. (4th) 242 

Court File No.: CV-16-11272-00CL 

Ontario Superior Court of Justice 

Commercial List 

F.J.C. Newbould J. 
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Heard: June 6-10 and 13, 2016. 

Judgment: August 18, 2016. 

Regarding the wiping of his BlackBerry before returning it to Catalyst, Mr. Moyse's 
evidence is that his BlackBerry contained photographs and text messages of a 
personal and private nature, and he thought it was completely reasonable to take 
steps to ensure that they would not be accessible to the next user of the company 
issued BlackBerry. The only email address associated with the BlackBerry was his 
Catalyst email address, and Catalyst had full access to those emails on its server. 
Catalyst admits it would have had all emails that were sent through this account on 
his BlackBerry. Mr. Moyse's evidence is that he did not believe that he used his 
BlackBerry to communicate with West Face, although it turned out later that he had 
used it once or twice to receive telephone calls. Mr. Moyse admits it was a mistake to 
have wiped his BlackBerry. 

Moyse admitted deleting the email containing the confidential information to West 
Face when he thought better of it. West Face officers testified they hired Moyse 
despite this error in judgment because he had no malicious intent. After Moyse left 
Catalyst and joined West Face, the companies communicated about confidentiality 
issues, and a confidentiality wall was erected at West Face with respect to WIND and 
Moyse. Moyse was placed on indefinite leave from work at West Face amid legal 
proceedings by Catalyst to enforce a non-compete clause in his employment contract 
with Catalyst. Fie never returned to work at West Face. His substantive work for West 
Face was limited to performing preliminary analyses on several potential investments 
that had nothing to do with WIND. Prior to submitting his personal computer for 
examination in the present action, Moyse deleted his browsing history. He claimed he 
did not want his use of adult websites to become a matter of public record. He had 
already deleted the contents of his Catalyst Blackberry device when he returned it 
after leaving his employment 

164 Regarding the wiping of his BlackBerry before returning it to Catalyst, Mr. 
Moyse's evidence is that his BlackBerry contained photographs and text messages 

of a personal and private nature, and he thought it was completely reasonable to take 
steps to ensure that they would not be accessible to the next user of the company 
issued BlackBerry. The only email address associated with the BlackBerry was his 
Catalyst email address, and Catalyst had full access to those emails on its server. 

Catalyst admits it would have had all emails that were sent through this account on 
his BlackBerry. Mr. Moyse's evidence is that he did not believe that he used his 

BlackBerry to communicate with West Face, although it turned out later that he had 
used it once or twice to receive telephone calls. Mr. Moyse admits it was a mistake to 

have wiped his BlackBerry. _ , - - Commented [MB1]: Moyse admits he wiped his 
Phone 



132 Around June 17, 2014, Mr. Moyse wiped all contents from his BlackBerry 
before returning it to Catalyst. He said he did so to remove personal information from 
the device. He said he understood that all information belonging to Catalyst would 
still exist on Catalyst's server. 

133 On July 16, 2014, an interim order was made in the proceedings brought by 
Catalyst to enjoin Mr. Moyse from working at West Face. The order, consented to by 
Mr. Moyse, contained a provision that the parties would preserve their records 
relating to Catalyst and/or related to their activities since March 27, 2014 and/or 
related to or was relevant to any of the matters raised in the Catalyst action. The 
order provided that Mr. Moyse was to turn over his personal computer to his legal 
counsel for the taking of a forensic image of the data stored on it, to be conducted by 
a professional firm as agreed by the parties, and that he deliver a sworn affidavit of 
documents setting out all documents in his power, possession or control that related 
to his employment with Catalyst. Prior to delivering his personal computer to his 
lawyer, Mr. Moyse deleted his internet browsing history. He said he did this because 
he was concerned that his internet browsing history would show that he had 
accessed adult entertainment websites and could become part of the public record. 
He says he did not think there was anything improper in doing so. 

151 Mr. Moyse denies that he ever ran the Secure Delete program to delete any 
documents. His evidence is that he bought the ASO software because his computer 
was running slowly. On July 20, 2014, he opened both the RegCleanPro and the 
ASO software to see what they could do and he investigated what products the ASO 
offered and what the use of those products would entail. He did this by clicking on the 
various parts of the program. He said he was certain that he did not run the Secure 
Delete product or any other to delete any Catalyst documents or anything else from 
his computer that could have been relevant to this litigation and that since his 
computer was returned to him after the image was taken from it, he has used ASO a 
number of times to clean up his computer and optimize its functioning. 
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Case Name: 

Catalyst Capital Group Inc. v. Veritas 
Investment Research Corp. 

Between 
The Catalyst Capital Group Inc. and Callidus 

Capital Corporation, Plaintiffs 
(Appellants), and 

Veritas Investment Research Corporation 
and West Face Capital Inc., 
Defendants (Respondents) 

[2017] O.J. No. 514 

2017 ONCA 85 

136 0.R. (3d) 23 

Docket: C61665 

Ontario Court of Appeal 

K.M. Weiler, R.A. Blair and K.M. van Rensburg JJ.A. 

Heard: September 20, 2016. 
Judgment: February 1, 2017. 

15 West Face moved under rule 21.01 (1 )(b) of the Rules of Civil Procedure, R.R.O. 1990, 
Reg. 194 to strike the entire Statement of Claim as disclosing no reasonable cause of action. 
Veritas moved separately to strike the pleadings against it with respect to intentional 
interference with economic relations and conspiracy to defame. The motion judge dismissed 
Veritas' motion in its entirety. He dismissed West Face's motion except with respect to 
paragraph 25, which he struck without leave to amend. He awarded no costs of the motion. 

35 I do not see how West Face could legitimately expect to engage in a campaign 
designed to discredit the appellant's reputations in the eyes of market participants by 
circulating the aforementioned Reports (assuming that is proved at trial) and at the same time 
legitimately expect to escape liability simply because the appellants are unable to name all 
recipients of the allegedly defamatory material. 
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CITATION: The Catalyst Capital Group Inc. v. Moyse, 2014 ONSC 6442 

COURT FILE NO.: CV-14-507120 DATE: 20141110 
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THE CATALYST CAPITAL GROUP INC. 
) ) ) 

Rocco DiPucchio & Andrew Winton, for the Plaintiff 
Plaintiff ) ) -and- ) ) BRANDON MOYSE and WEST FACE ) CAPITAL INC. ) 
Jeff C. Hopkins & Justin Tetreault, for the Defendant, Brandon Moyse 

LEDERERJ.: 
INTRODUCTION 

)  D e f e n d a n t s  ) ) ) ) ) ) )  
Jeff Mitchell & Matthew J. G. Curtis, for the Defendant, West Face 

Capital Inc. 
) HEARD: October 27, 2014 

LEDERERJ: 

What appears to have happened is that, rather than be forthcoming and 
allow Catalyst to understand what had happened and to consider what, 
if any, impact there was to its business, West Face and Brandon Moyse 
determined to take the position that there was no impact. They sought 
to have Catalyst rely on their assurances that this was so. Once it 
became known that information that was considered by Catalyst to be 
confidential had been delivered, West Face and Brandon Moyse chose to 
argue that the information really should not be considered as being 
confidential or proprietary 
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REASONS FOR JUDGMENT 

Nature of action 

[1] The Catalyst Capital Group Inc. ("Catalyst") brings this action against West Face Capital 

Inc. ("West Face") for an alleged misuse of confidential Catalyst information regarding WIND 

Mobile Inc. ("WIND") that Catalyst claims was obtained by West Face from the defendant 

Brandon Moyse who had previously worked for Catalyst before joining West Face. Catalyst 

claims that West Face used that confidential Catalyst information to successfully acquire an 

interest in WIND. 

[2] Both Catalyst and West Face are Toronto-based investment management firms and have 

been competitors on potential deals. They were competitors in the chase for WIND. 

[3] West Face was part of a consortium that acquired WIND. Before it did so, Catalyst was a 

bidder for WIND and had an exclusive right for a period of time to negotiate a purchase. When 

Catalyst failed to conclude a purchase of WIND, West Face and its consortium partners acquired 

an indirect interest in WIND on September 16, 2014 based on an enterprise value of WIND of 

$300 million. 

[4] Mr. Moyse was an analyst at Catalyst for a little under two years. He left Catalyst in May 

2014 and worked at West Face for three and a half weeks from June 23 to July 16, 2014. It is 

alleged that at some time between March 14, 2014 when Mr. Moyse first spoke to West Face and 

July 16, 2014 when he stopped working at West Face he gave West Face confidential 

information regarding Catalyst's strategy to acquire WIND that was used by West Face to 

structure its bid for WIND. 

[5] The consortium in which West Face was a member later sold West Face to Shaw 

Communications for approximately $1.6 billion. Catalyst claims an accounting of the profits 

made by West Face 

[6] Catalyst also claims against Mr. Moyse for an alleged spoliation of documents and claims 

against West Face for that spoliation on a theory of vicarious liability. 
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[7] Catalyst acknowledges that it has no direct evidence that Mr. Moyse provided 

confidential information to West Face regarding WIND. It says that an inference should be 

drawn from all of the evidence that Mr. Moyse did so. It is therefore necessary to deal with the 

evidence in some detail.1 

[8] For the reasons that follow, the action is dismissed in its entirety. 

Assessment of the evidence 

[9] In making credibility and reliability assessments, I find helpful the statement of 

O'Halloran J.A. in R. v. Pressley (1948), 94 CCC 29 (B.C.C.A.) at p. 34: 

The Judge is not given a divine insight into the hearts and minds of 
the witnesses appearing before him. Justice does not descend 
automatically upon the best actor in the witness-box. The most 
satisfactory judicial test of truth lies in its harmony or lack of 
harmony with the preponderance of probabilities disclosed by the 
facts and circumstances in the conditions of the particular case. 

[10] In this case, the evidence in chief for all witnesses was given by way of affidavits, and all 

witnesses were cross-examined at the trial. There is great benefit in proceeding this way. What it 

can lead to in some cases however, as to some extent in this case, is the repetition of evidence by 

more than one witness. This occurred, for example, in Messrs. Glassman and De Alba of 

Catalyst both stating in their affidavits that Mr. Moyse "led the preparation" of a PowerPoint 

presentation that Catalyst used in making a presentation to Industry Canada in Ottawa. This 

evidence was given to support the assertion of the deep knowledge that Mr. Moyse possessed of 

the strategic position being taken by Catalyst with the Government and thus with the negotiating 

strategy that Catalyst was taking with VimpelCom Ltd. regarding the acquisition of WIND. As I 

will discuss, this evidence was an overstatement of what occurred. 

[11] Dealing first with the evidence of the witnesses for the plaintiff, I must say that I had 

considerable difficulty accepting as reliable much of the evidence of Mr. Newton Glassman. He 

was aggressive, argumentative, refused to make concessions that should have been made and 

contradicted his own statements made contemporaneously in emails. I viewed him more as a 

salesman than an objective witness. I will deal with only a few examples: 

1 Unless stated otherwise, statements of fact in these reasons are findings of fact. 
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It was put to Mr. Glassman on cross-examination that Catalyst's request 

to sell a fourth wireless carrier without restrictions after five years was crucial. 

His response was "I don't know what you mean by crucial, Very, very important." 

Yet his affidavit sworn shortly before the trial on May 27, 2016 said precisely 

what had been put to him: "Catalyst's request to sell the fourth wireless carrier 

without restriction after five years was crucial.,.". When this was pointed out to 

him, he stated "Crucial in the context of, yes, in my use of the word crucial, yes. 

As I said, I don't know what you mean by crucial." 

The presentation made to the Government of Canada on March 27, 2014 by Mr. 

Glassman stated that Catalyst was in advanced discussions with VimpelCom to 

gain control of WIND. Mr. Glassman refused to agree that this statement was 

misleading, when it surely was. Catalyst had by then had no access to the WIND 

data room, had not yet retained its financial advisor Morgan Stanley, had not yet 

retained a technical expert and had not exchanged any draft agreement with 

VimpelCom. Mr. Glassman. would go no further than to say that you can have 

advanced discussions on an informal basis. 

A central point Mr. Glassman asserted in his evidence was that he had picked up 

from his discussions with Government officials that the Government would 

eventually grant the concessions wanted by Catalyst to the regulatory 

environment that would permit spectrum to be sold by new entrants such as 

WIND to one of the three incumbents Bell, Rogers or Telus. His position is that 

this belief would be of importance to a competing bidder and that it was told to 

West Face by Mr. Moyse. Mr. Glassman referred to the Governments "unofficial 

position" and "softening body language". 

Yet from the start Government officials had made clear that no such concessions 

would be given. Mr. Glassman's own email of May 7, 2014 stated that he had 

been told by Catalyst's public relations consultant Mr. Bruce Drysdale, who had 

extensive experience in working with the Government, that the Government 

would not give in writing the right to sell spectrum in five years and that this took 

his preferred option to set up a fourth retail carrier in Canada off the table. 
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Catalyst's lawyers Faskens advised Catalyst on July 25, 2014 that the current 

Government had made it clear that any proposed transfer of commercial mobile 

spectrum to an incumbent would be subject to very close scrutiny and, in the 

current climate, most unlikely to succeed. Mr. Glassman's response was that he 

had more experience in this than the writer did, which was clearly not the case. 

On July 25, 2014 Mr. Drysdale said that Industry Canada reached out to him and 

said that seeking concessions was a dead end. Mr. Glassman's response was that 

he had more experience in this than Mr. Drysdale did, which was clearly not the 

case, and he went so far as to say that no one in Canada had the experience except 

him. On August 3, 2014 Mr. Drysdale told Mr. Glassman that Industry Canada, 

the PCO/PMO and Prime Minister Harper were entrenched on this. Mr. 

Glassman's response was that the email confirmed to him that the Government 

was trying desperately to set the table for future discussion about regulatory 

concessions. When pressed further on the email, Mr. Glassman said "with the 

greatest of respect, there is a big difference between people's words and people's 

actions. We were depending on people's actions. And that is a very telling 

development." There was no evidence of any Government action that could lead 

one to expect the Government would relent and grant concessions. Nor is there a 

single contemporaneous document evidencing Mr. Glassman's view of a 

softening of the Government's position or that eventually the Government would 

grant concessions. 

[12] Mr. Gabriel De Alba also overstated matters and refused to concede points that he should 

have. He also engaged in argument rather than answering questions. I have already referred to 

his statement that Mr. Moyse led the preparation of the PowerPoint presentation to the 

Government. His evidence was given, like Mr. Glassman's, to attempt to show how important 

Mi'. Moyse was to the Catalyst WIND team and to show a deep understanding held by Mr. 

Moyse of the Catalyst WIND position. An example was a pro-forma of a combined WIND and 

Mobilicity done by Mi'. Moyse under Mi'. Michaud's supervision. It was a simple exercise based 

on public information or information already known to Catalyst and required no knowledge of 

Catalyst's WIND strategy. Mr. De Alba refused to acknowledge this and referred to things that 

could be implied from the fact of doing the work. He blew up by far what Mr. Moyse had done. 

In response to the fact that Mr. Glassman did not ask Mr. Moyse for a copy of the second 



3 3 5  
Page: 6 

presentation to be made to the Government, but rather asked other Catalyst persons and advisors 

involved, Mr. De Alba suggested it was because Mr. Glassman might not want to have 

overwhelmed Mr. Moyse with more pressure, which he said was the way Mr. Glassman treated 

analysts. This made no sense as Mr. Glassman made clear in his evidence that he put pressure on 

everyone, including his partners, to achieve his ends. 

[13] Mr. Riley's evidence was given in a straightforward maimer. It is clear, however, that 

prior affidavits of his were mistaken and speculative in some measure. 

[14] I viewed the West Face witnesses as being straightforward. They were impressive and did 

not engage in overstatement. They were not any more argumentative than most intelligent 

witnesses although Mr. Griffin had a tendency from time to time to stray from the question. On 

all crucial points they were not shaken. I viewed the evidence of Mr. Leitner of Tennenbaum and 

Mi*. Burt of 64NM Holdings in the same light. They are independent of West Face. The fact that 

their evidence was consistent with the evidence of the West Face witnesses supported the 

reliability of the West Face witnesses. A major argument of Catalyst was that a number of emails 

amongst West Face personnel and Messrs. Leitner and Burt referred to Catalyst as the bidder 

with VimpelCom for WIND, an indication that they had been told that Catalyst was the bidder, 

and that an email referred to their bid to VimpelCom being superior to any other offer, an 

indication that they had been told of the terms of the Catalyst offer to VimpelCom. That was a 

serious allegation. In the end I accepted their evidence that they thought for various reasons that 

the other bidder was Catalyst without knowing it and that they had not been told of the Catalyst 

bid terms. Of course, even if they had been told of these things, it does not mean that they were 

told that by Mr. Moyse, which is the central claim in this action. 

[15] Criticism is made by Catalyst of the truthfulness of the evidence of Mi*. Moyse. He 

admittedly wiped his BlackBerry before giving it back to Catalyst. He deleted during the hiring 

process with West Face an email sent to West Face that included confidential Catalyst 

information not involving WIND. He wiped his internet browsing history from his personal 

computer before turning it over to his counsel to permit an image to be taken of his hard drive to 

look for any communications by him of confidential Catalyst information to West Face. He 

acknowledged at trial his error in doing these tilings, but it raised a question of why he had done 

those things and whether his explanations were to cover up improper activity in providing 
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confidential Catalyst information regarding WIND to West Face. I have therefore given a critical 

eye to all of Mr. Moyse's evidence. On the crucial point of the case I have accepted his evidence 

that he did not communicate anything about Catalyst's dealings regarding WIND to West Face. 

[16] Mr. Moyse made some errors in his initial affidavit sworn in July 2014 in response to the 

Catalyst motion for an injunction. Catalyst contends that the affidavit was purposely drawn to 

mislead the Court and is an indication that Mr. Moyse is a witness who should not be believed. I 

have given consideration to the Catalyst arguments but have concluded that Mr. Moyse did not 

intend to mislead the Court, 

Brief history of WIND 

[17] WIND is a Canadian wireless telecommunications provider that was originally formed in 

2008 pursuant to a joint venture between two parties: (1) AAL Corp. (now Globalive), which 

was the holding company of Anthony Lacavera; and (2) Orascom Telecom Holding S.A.E., a 

large Egyptian multi-national telecommunications company. AAL and Orascom held their 

interests in WIND indirectly through a corporation called Globalive Investment Holdings Corp. 

("GIHC"). 

[18] Due to regulatory restrictions on foreign ownership of Canadian telecommunications 

operators that existed at the time, AAL held a majority (66.68%) of the voting interests in GIHC 

(compared to 32.02% for Orascom), even though Orascom held a majority (65.08%) of the total 

equity interests (as compared to 34.25% for AAL). In 2008, WIND paid $442 million for the 

rights to use a portion of wireless spectrum for a wireless telecommunications service in an 

auction held by Industry Canada. The spectrum WIND acquired licenses to use at that time was 

known as AWS-1 (AWS stands for "advanced wireless services"), 

[19] WIND's AWS-1 wireless spectrum was acquired in a "set aside" auction from which 

incumbent wireless carriers were excluded, and was subject to a restriction on transfer to 

incumbents for at least five years. In addition to this restriction, WIND's AWS-1 spectrum was 

at all times subject to numerous restrictions on transfer: (i) the Minister of Industry's unilateral 

discretion whether to permit transfer pursuant to the terms of license; (ii) Competition Act 

approval; (iii) Investment Canada Act approval; and (iv) CRTC approval. 
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[20] The CRTC initially blocked WIND'S launch on the basis that Orascom's involvement 

breached Canadian ownership requirements, and it took Federal Cabinet intervention to overrule 

the CRTC in this regard. In December 2009, WIND commenced operations, providing mobile 

data and voice sendees in the Greater Toronto and Hamilton Area in Ontario, and in Calgary, 

Alberta. WIND later expanded into Ottawa and parts of southern Ontario, as well as Edmonton, 

Alberta, and Vancouver, Abbotsford, and Whistler, British Columbia. 

[21] In 2011, VimpelCom Ltd. acquired the majority shareholder of Orascom, giving 

VimpelCom a controlling interest in Orascom and, indirectly, Orascom's investment in WIND. 

VimpelCom is a publicly-traded international telecommunications and technology business with 

more than 200 million customers. While it has been formally headquartered in the Netherlands 

since 2010, its principal shareholder is controlled by Russian interests. 

[22] Notwithstanding 2012 legislative amendments that loosened certain restrictions on 

foreign control of smaller telecommunications service providers like WIND, foreign ownership 

of the wireless industry in Canada remained heavily regulated. In 2012 VimpelCom and 

Globalive signed an agreement under which VimpelCom would acquire all of Globalive's 

interest in WIND. However, VimpelCom was unable to obtain regulatory approval 

notwithstanding the looser regulatory restrictions. This became known in the press. 

[23] VimpelCom became frustrated by the regulatory hurdles it faced in Canada, and this 

frustration drove its decision to divest its ownership of WIND. 

[24] In early 2013, following VimpelCom's inability to obtain regulatory approval to buy out 

Globalive, VimpelCom engaged UBS Securities to assist VimpelCom in its efforts to find a 

purchaser for its debt and equity interests in WIND, or for WIND in its entirety. Various parties 

expressed an interest in doing so. 

[25] Both Catalyst and West Face had a longstanding interest in the Canadian 

telecommunications industry. As early as 2009, Globalive separately approached Catalyst and 

West Face about the possibility of being a source of Canadian capital for WIND, and discussed 

WIND'S capital structure and Globalive's role in it. Both Catalyst and West Face were therefore 

at all relevant times familiar with WIND's ownership structure. 
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[26] Verizon was a bidder but chose in late 2013 not to pursue it. At this point, VimpelCom 

had grown increasingly frustrated with its inability to either acquire voting control of WIND or 

to conclude a transaction to allow it to exit the investment. In addition to its voting and non

voting shares, VimpelCom held (both directly and through Orascom) over $1.5 billion in debt 

owed by WIND, which WIND had no way of re-paying. WIND was also subject to 

approximately $150 million in third party vendor debt that was coming due on April 30, 2014. 

WIND's tenuous financial position at the time created a real risk that its creditors would call its 

debt, put WIND into insolvency, and allow its creditors to recover the proceeds from the sale of 

WIND's assets. 

[27] It became known in the marketplace that VimpelCom was willing to sell its interest in 

WIND based on an enterprise value of approximately $300 million, of which $150 million would 

satisfy the vendor finance debt and the remainder would go to VimpelCom and Globalive. 

[28] On November 4, 2013, Mr. Lacavera, the Chairman and CEO of WIND called West Face 

and advised them that VimpelCom was interested in selling its debt and equity interest in WIND 

and in arranging for the repayment of WIND's third party debt. West Face delivered an 

expression of interest to VimpelCom and AAL on November 8. Shortly after, on December 7, 

West Face entered into a confidentiality agreement with VimpelCom and Orascom and thus 

gained access to the WIND data room. 

[29] Catalyst began negotiating a potential investment in WIND with VimpelCom and UBS in 

late 2013. On January 2, 2014, Catalyst sent a letter of intent to VimpelCom that set out 

proposed terms of a WIND transaction. On March 22, 2014, Catalyst executed a confidentiality 

agreement with VimpelCom and Orascom. 

[30] Both West Face and Catalyst had negotiations with VimpelCom and its advisor UBS 

through the first half of 2014. On July 23, 2014 VimpelCom granted Catalyst an exclusive 

negotiating period to conclude a binding agreement for the acquisition of WIND. This period of 

exclusivity was extended several times to August 18, 2014 when VimpelCom refused to extend 

it further after Catalyst would not agree to a break fee of $5 to $20 million if regulatory approval 

was not granted within 60 days. 
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[31] On August 7, 2014 Tennenbaum on behalf of itself and West Face and 64NM Holdings 

(the vehicle set up by LG Capital LLC for the WIND acquisition) sent a proposal to VimpelCom 

for the acquisition of VimpelCom's interest in WIND. On August 25, 2014, West Face's counsel 

delivered to VimpelCom's counsel an executed conditional financing commitment letter on 

behalf of a consortium of investors, including West Face, Tennenbaum Capital Partners LLC, 

64NM Holdings LP, Globalive and two other investors. Ultimately a definitive purchase 

agreement was signed for the acquisition of VimpelCom's interest in WIND and the transaction 

closed on September 16, 2014. 

Brandon Moyse's role at Catalyst 

[32] Mi'. Moyse is currently 28 years old, and at the time of the events giving rise to this 

action, he was 26 years old. He lives in Toronto with his fiancee. He earned his Bachelor of Arts 

degree in Mathematics from the University of Pennsylvania. 

[33] Prior to working for Catalyst, Mr. Moyse was employed at Credit Suisse in New York 

and RBC Capital Markets in Toronto as a junior banker on their respective debt capital markets 

desks. 

[34] Mr. Moyse commenced work as an analyst at Catalyst on November 1,2012. He resigned 

on May 24, 2014, and pursuant to the terms of his employment agreement, his employment 

ended on June 22,2014. 

[35] Analysts are the lowest level of investment professionals at Catalyst. The investment 

professionals employed at Catalyst, and the hierarchy amongst them during the relevant period, 

was as follows: (i) partners: Mr. Glassman, Mr. De Alba, and Mr. Riley; (ii) vice-president: Zach 

Michaud; (iii) associate: Andrew Yeh, through early March 2014; and (iv) analysts: Mr. Moyse 

and Lome Creighton. 

[36] As an analyst, Mr. Moyse performed financial and qualitative research both on Catalyst's 

potential investment opportunities, and on portfolio companies already owned by Catalyst. 

During his last six months at Catalyst, Mr. Moyse spent the majority of his time working on two 

Catalyst portfolio companies. His responsibilities on these portfolio companies required him to 
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spend a significant amount of time outside the office, and he spent approximately half his time 

travelling throughout the United States. 

[37] There is a difference in the evidence given on behalf of Catalyst and given by Mr. Moyse 

as to the importance of the role of a young analyst such as Mr. Moyse at Catalyst. It may not be 

of crucial importance, as what Mr. Moyse did that is relied on by Catalyst is fairly clear. He 

worked on a PowerPoint presentation made by Catalyst to the federal Government that is heavily 

relied oil by Catalyst. However, for reasons that will be explained, I much prefer the evidence of 

Mr. Moyse that his role was of far less importance or central to Catalyst's dealings regarding the 

potential WIND transaction than as articulated by Mr. Glassman and Mr. De Alba, two of the 

three original partners of Catalyst along with Jim Riley who later became a partner when he 

joined Catalyst. 

[38] Mi1. De Alba's evidence was that Catalyst uses a very flat, entrepreneurial staffing model 

and that investments are reviewed by a "deal team", which typically consists of a partner, a vice-

president and an analyst. His evidence was that analysts at Catalyst participate in every part of a 

deal and are intimately aware of Catalyst's strategies and negotiations. Mi'. Glassman went so far 

as to say that no deal would be approved by him without the entire deal team agreeing with it. I 

take that with a large grain of salt. Mr, Glassman and Mr. De Alba were the founders of Catalyst 

with a great deal of experience in the investment world and in the telecommunications industry. 

It makes little sense that they would not agree to a deal if a junior analyst such as Mr. Moyse did 

not agree. The evidence of Mr. Riley, who later joined Catalyst as a partner in 2011, is more 

telling and accords with common sense. His evidence was that a decision on an investment 

would be made by the three partners of Catalyst but that the ultimate says would be by Mr. 

Glassman, the chief investment officer of Catalyst. Mr. Glassman described Mi*. Moyse as the 

most junior member of the team and I do not accept his assertion that he would have effectively 

ceded control of an investment decision to a junior person such as Mr. Moyse. 

[39] In the case of the WIND project, it would not have been necessary for Mr. Moyse to be 

intimately involved in all of the strategic decisions and I do not think he was. Although Mr. 

Glassman testified that Mr. Moyse would have been involved in all discussions regarding 

strategy, and asserted that Mr. Moyse had the most knowledge of the WIND file, lie admitted on 
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cross-examination that Mr. De Alba, the chief negotiator on the WIND initiative, had more 

knowledge than Mr. Moyse on the WIND file. That is hardly surprising. 

[40] In late February or early March 2014, Mr. Moyse was assigned to Catalyst's "core" 

telecommunications deal team, as a result of the departure of an associate named Mr. Yeh from 

Catalyst. Before that, he knew that Catalyst had an investment in Mobilicity and was interested 

in building a fourth wireless carrier in Canada, potentially involving WIND and that Catalyst 

planned to bid for wireless spectrum in a forthcoming Canadian spectrum auction (which it later 

decided not to do) 

[41] On March 7 and 8, 2014, after he was assigned to the core telecommunications team, Mr. 

Moyse prepared a pro-forma statement that showed a combined WIND and Mobilicity entity. 

This was done under Mr. Michaud's supervision. Mr. Moyse collected data which was either 

publicly available or known to Catalyst, and then performed basic arithmetic to yield the final 

product. Mr. Michaud identified the specific data inputs he wanted to assess for the combined 

entity (i.e. network value, spectrum value, subscribers). No knowledge of Catalyst's plans or 

strategy was required for Mr. Moyse to complete this assignment. Mr. De Alba has blown out of 

all proportion what this assignment involved. 

[42] Mi'. Moyse's next contribution to Catalyst's telecommunications file while on the team 

occurred on March 26, 2014 in the afternoon and late into the night, when Catalyst prepared a 

PowerPoint slide deck for a presentation to be made to Industry Canada the following day. The 

PowerPoint was intended to be a framework for discussion with Government personnel. The 

PowerPoint outlined the existing regulatory environment and a number of options available to 

the Government, and the concessions that Catalyst believed would be required. Generally, the 

presentation set out three strategic options for the creation of a fourth national wireless carrier, 

being Option 1: a carrier focused on the retail market; Option 2: a carrier focused on the 

wholesale market; and Option 3: a litigation option. 

[43] Both Mi*. Glassman's and Mr. De Alba's evidence was that Mr. Moyse "led the 

preparation" of the PowerPoint presentation that Catalyst used in Ottawa. This evidence was 

given to support the assertion of the deep knowledge that Mr. Moyse possessed of the strategic 

position being taken by Catalyst with the Government and thus with the negotiating strategy that 
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Catalyst was taking with VimpeiCom regarding the acquisition of WIND. Their evidence was an 

overstatement of what occurred. 

[44] Mr. Moyse's evidence was that his role was largely administrative. He said that Mr. De 

Alba, Mr. Riley, and Mr. Michaud generated the content and analysis which was contained hi 

this presentation and gave him handwritten mock-ups of the slides which he then transposed into 

PowerPoint format. He testified that he was not involved in any discussions or debates involving 

these three persons to determine the content of the presentation. They did not ask for his input 

into the content of the slides and he did not provide any. Because the slides were required for a 

meeting in Ottawa the next day, the workplace was frantic. Mr. Moyse's contributions involved 

layout, data input and the creation of two tables based on publicly available information, one of 

which was thepro-forma which Mr. Moyse had prepared in March. 

[45] I accept Mr. Moyse's evidence. Mr. Glassman admitted on cross-examination that it was 

he and the partners of Catalyst, and not Mr. Moyse, who were the architects of the Catalyst 

strategy hi dealing with the Government of Canada. Mr. Glassman said in his affidavit that he, 

Mr. De Alba and Mr. Riley gave Mr. Moyse notes to use in the preparation of the PowerPoint 

presentation, although on cross-examination he waffled on the point but acknowledged that he 

may have given Mr. Moyse notes and that he knew for a fact that Mr. De Alba did. He also said 

that for sure he would have participated in discussions and provided direction to Mr. Moyse. Mr. 

Riley in one affidavit said that Mr. Moyse "helped create" the PowerPoint presentation, which is 

much closer to the truth. 

[46] Nor do I accept Mr. Glassman's undocumented and unspecified assertion that Mr. Moyse 

was privy to all of Catalyst's deal priorities, internal conclusions, formal and informal 

discussions with Catalyst's advisors, and any advances Catalyst had made with the regulators on 

these issues leading up to the March 27, 2014 meeting with the Government of Canada. Great 

store by Catalyst witnesses is put on what were described as Monday morning meetings that 

were said to be required meetings at which it is said that frill discussion of all aspects of the 

proposed WIND opportunity was regularly held. I have difficulty with this evidence. Mr. 

Glassman described them as Monday morning meetings in his affidavit but in evidence at trial 

said they were over lunch. He testified there was a schedule of what was to be discussed and that 

their proprietary software produced a package for everyone to take a copy of at the beginning of 
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the meeting. Yet 110 notes of any kind have been produced by Catalyst regarding these Monday 

meetings and Mr. Glassman said he had no idea why they had not been. Mr. De Alba testified 

that only a one-page agenda was prepared for the meetings and that no written materials were 

generally prepared. He also testified that it would not be the general practice for any presentation 

regarding WIND to be prepared for the meetings. In answer to undertakings, Catalyst stated that 

Catalyst's investment team has reviewed ail notebooks and notes and could not locate any 

existing notebooks or notes concerning WIND. 

[47] Mr. Moyse's evidence was that as an analyst, he had 110 direct input into Catalyst's 

investment decisions or strategy, but was instead assigned specific research projects by the 

partners, and vice-president. He said that given the junior nature of his position, he had very little 

knowledge of Catalyst's potential investments and its strategy for those investments. He regularly 

attended Catalyst's Monday meetings with the Catalyst investment team and other related 

individuals, including members of Catalyst's finance and accounting teams. The bulk of those 

meetings were spent discussing domestic and international economic issues. At most, but not all, 

Monday meetings, there would be discussion of Catalyst's portfolio companies, and less often, 

discussion of deals which Catalyst was actively pursuing. Mr. Moyse also said that while these 

meetings did at times feature some discussion of Catalyst's investment strategies, it was clear 

that these were premised 011 higher-level partners-only discussions that were taking place, to 

which he was not privy. Catalyst's partners would frequently discuss conversations or 

correspondence in front of the analysts without providing any context to him. They would also 

frequently gather after the meetings to discuss matters behind closed doors. Mr. Moyse testified 

that he could not recall specific discussions at a Monday meeting in which Catalyst's strategy 

with the Government or VimpelCom was discussed. 

[48] Mi". Moyse's evidence makes sense and neither Mr. Glassman nor Mr. De Alba gave 

evidence of any specific Monday meeting in which they informed Catalyst's WIND deal team in 

general, or Mr. Moyse in particular, of Catalyst's confidential regulatory strategy. Nor could 

they identify any particular meeting attended by Mr. Moyse in which any specific piece of 

information was allegedly discussed. I cannot find that Mr. Moyse was aware from meetings he 
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attended at Catalyst of the negotiating strategy of Catalyst with the Government of Canada or 

with VimpelCom,2 

[49] The PowerPoint presentation to the Government stated that for options 1 and 2, Catalyst 

required the ability to transfer or license spectrum to incumbents (Telus, Rogers and Bell) and to 

exit the investment with no restrictions in five years. I take from the evidence that Mr. Moyse 

was aware when he prepared the PowerPoint presentation on May 26, 2014 of the concessions 

Catalyst would be looking for from the Government of Canada. How much knowledge or 

understanding he had other than what was stated in the presentation is very questionable and it is 

debatable how much Mr. Moyse continued to retain in his memory afterwards. The presentation, 

along with a second presentation prepared on May 12, 2014 and notes or drafts relating to them 

were later destroyed by Catalyst, said by Mr. Glassman to have been at the request of 

Government personnel.3 

[50] On May 6, 2014, Mr. Moyse found out that Catalyst would be actively pursuing a 

transaction involving WIND. After that, Catalyst's internal team of which he was a member 

focused on preparing the investment memorandum which would set out Catalyst's investment 

2 Catalyst contends that in his earlier affidavit of July 7, 2014, filed for the pending injunction motion that did not 
proceed, Mr. Moyse understated at paragraph 11 his role at Catalyst regarding WIND and that this is an indication 
that Mr. Moyse has something to hide about the extent of his knowledge of WIND. I do not accept that contention. 
In the affidavit Mr. Moyse stated that he had typed notes of Mr. De Alba, Mr. Riley and Mi*. Michaud into a 
PowerPoint presentation in the Mobilicity file. In his evidence he said that was his recollection at the time and that 
he was wrong as it was in the WTND file that the PowerPoint presentation was made. There was no PowerPoint in 
the Mobilicity file. Mr. Moyse was obviously mistaken and I do not accept that Mr. Moyse intentionally misled the 
Court. There was also a mistake hi paragraph 56 of the affidavit in which Mr. Moyse said he was not privy to any 
internal discussions about the strategy behind Catalyst's potential acquisition of WIND. He was privy to the extent 
he participated in the preparation of the PowerPoint, and Mr. Moyse readily acknowledged at trial he was partly 
wrong but said that he didn't remember at the time the details of the PowerPoints given how frantic the pace of work 
was, and in terms of structuring, was still not sure he really knew anything about that. I do not accept that Mr, 
Moyse intended to mislead the Court. 

3 The evidence of Catalyst witnesses as to why the presentations and notes and drafts of them were destroyed 
differed from witness to witness and made little sense. Mr. Glassman testified in chief that someone from Industry 
Canada asked Catalyst not to keep work product that they, i.e. the Government thought might be politically 
sensitive. So the drafts were destroyed. He said the Government had no problem with Catalyst keeping the final 
version that was presented to the Government but that if the work product had issues that were not eventually 
discussed with the Government, Industry Canada did not want it potentially coming back to cause them problems. 
He went so far as to say that it was his experience that this happened often and frequently, especially if the meetings 
are on sensitive issues to the Government, but on cross-examination he said this presentation was the first lie had 
ever made to the Government. Why the Government would be concerned with drafts of a presentation made to it 
that were never seen by the Government is puzzling indeed. Mr. Riley's evidence prior to the trial was that all copies 
of the presentation were destroyed and this was confirmed by way of an answer to undertakings. At trial he testified 
that he gave directions that all copies be destroyed because of the sensitivity of information in it. He did not say it 
was at the direction of the Government that he ordered their destruction. 
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thesis, and which at the time of his departure from Catalyst did not contain any regulatory 

strategy, and reviewing the external advisors' work. He was also actively involved in Catalyst's 

early due diligence commencing on May 7, 2014. Although Mr. Glassman and Mr. De Alba 

asserted that Mr. Moyse was kept intimately apprised of Catalyst's strategy during this period, 

the documentary evidence does not support that evidence. The assertions are also contradicted by 

the admission of Mr. Glassman on cross-examination that Mr. De Alba, the chief negotiator on 

the WIND initiative, had more knowledge than Mr. Moyse on the WIND file. 

[51] Another PowerPoint presentation to the Government of Canada was prepared on May 12, 

2014. The Catalyst evidence was that Mr. Moyse again "led" its preparation. Mr. Glassman 

testified that one reason Mr. Moyse prepared the PowerPoint was that of people at Catalyst, he 

had the most knowledge of the file. I do not accept that. The evidence of Mr. Moyse, which I 

accept, was that his role was largely administrative. He was instructed to re-create a modified 

version of the March slide deck. Messrs. De Alba, Michaud and Riley then marked up a hard 

copy of the March 24 presentation and provided him their comments and changes, which he 

inputted into a new PowerPoint file. Given the hurried manner in which it was created, and his 

largely administrative role, Mr. Moyse put little thought or analysis into the PowerPoint, and 

whatever work he did, he was instructed to do by one of Messrs. De Alba, Michaud or Riley. 

[52] Mr. Moyse left for Southeast Asia on a vacation on May 16, 2014. He resigned by email 

from Catalyst on May 24, 2014, the second last day of his vacation. He told Mr. De Alba when 

they met in person on May 26, 2014 that he was going to work at West Face. Mr. Moyse was 

sent home by Mr. Riley on May 26, 2014, and he did no further Catalyst work after this date. 

Catalyst contacted its IT provider to revoke Mr. Moyse's access to Catalyst's servers, 

Mr, Moyse's hiring by West Face 

[53] In 2012, West Face had commenced a recruitment drive for a number of analyst positions 

and Mr. Moyse submitted an application to Mr. Dea, a partner at West Face. On September 25, 

2012, Mr. Moyse emailed Mr. Dea to tell him that he had been offered a position at Catalyst. 

Mr. Dea congratulated Mr. Moyse at that time, but told him that Catalyst had a reputation in the 

marketplace as a difficult place to work. 
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[54] By late 2013, Mr. Moyse seriously started thinking about leaving Catalyst because he 

was not getting the learning opportunities he had set out to achieve when he joined the firm, and 

because he found the work environment to be oppressive, and lacking in common decency or 

respect for the individuals working there. This is not surprising evidence given the evidence of 

Mr. Glassman as to how he treated everyone at Catalyst, including his partners, with pressure on 

Catalyst people being his modus operendi. Mr. Moyse was concerned about how much time was 

taken at Catalyst with portfolio companies and his lack of responsibility. 

[55] On March 14, 2014, Mr. Moyse emailed Mr. Dea looking for a job in response to a West 

Face press release announcing the launch of its Alternative Credit Fund. West Face was looking 

to hire someone because it had just launched the Alternative Credit Fund, and West Face had a 

critical need for someone who had particular experience in all terms of credit to assist West Face 

in reviewing opportunities for this new fund. 

[56] Mr. Moyse met with Mr. Dea over a cup of coffee at a coffee shop on March 26, 2014. 

The conversation was general. They discussed the financial industry generally and Mr. Moyse 

told Mr. Dea of his goal of working in a role where his focus was on pursuing new investments 

rather than monitoring existing portfolio investments. Mr. Dea asked Mr. Moyse run-of-the-mill 

interview questions to get a sense of what kind of experience he had gained at Catalyst and at his 

other previous employers, RBC and Credit Suisse. The conversation was generic in nature and 

there was no discussion of specific things Mr. Moyse had worked on at Catalyst. 

[57] During that conversation, Mr. Dea asked Mr. Moyse to provide him with his resume, a 

deal sheet, and some writing samples to demonstrate his written communication skills. Mr. Dea 

and Mr. Moyse both testified that Mr, Dea explicitly instructed Mr. Moyse to redact any 

confidential information as necessary. Early the next morning at 1:47 a.m., at a time that Mr. 

Moyse had to be tired, Mr. Moyse sent to Mr. Dea an email which attached four investment 

memoranda he had prepared while at Catalyst involving four corporate opportunities. Three of 

the memoranda were marked as confidential. None involved the telecommunications industry. 

Mi*. Moyse admitted in his evidence that it was an error in judgment to send these memoranda 

even though they were based on public information. He realized this shortly after he sent them 

and deleted the email from his computer. He acknowledged in his evidence that it was a mistake 
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to have deleted the email, I do not take the fact that he sent the memoranda and quickly deleted it 

as indicating a cavalier attitude about confidentiality 

[58] Mr. Moyse had further interviews with West Face. On April 15, 2014, he met with Peter 

Fraser, Tony Griffin, and Yu-Jia Zhu for a series of short interviews. On April 28, 2014, he met 

with Greg Boland for a brief interview. On May 16, 2014 he received an oral offer from Mr. Dea 

and a written signed employment agreement on May 26, 2014. As Mr. Moyse had previously 

advised that he was subject to a 30-day notice period under his employment agreement with 

Catalyst, his employment with West Face was scheduled to begin on June 23, 2014. 

[59] Catalyst is quite critical of Mr. Moyse in sending the memoranda and of West Face in 

how it dealt with them, and invites inferences to be drawn from what it says is the cavalier way 

in which West Face treated confidential information. In general, I agree with West Face that this 

issue is a red herring with little or no substance regarding the alleged obtaining and misuse by 

West Face of confidential Catalyst information. The memoranda had nothing to do with WIND 

or the confidential Catalyst information alleged to have been obtained and used by West Face. 

[60] Moreover, West Face treated seriously the issue of the confidentiality of the memoranda 

sent by Mr. Moyse to Mr. Dea. Mr. Griffin raised concerns with Mr. Dea about the memoranda 

that Mr. Moyse had sent to Mr. Dea and wondered if it exhibited a character flaw. Mr. Dea's 

view was that Mr. Moyse had received very strong endorsements from people who had worked 

in the past with him and he thought that Mr. Moyse was a suitable candidate. Mr. Dea spoke to 

Mr. Alex Singh, West Face's general counsel, and asked him to speak to Mr. Moyse and impress 

upon him the obligation to keep in confidence any confidential information of West Face and of 

his previous employers. Mr. Singh spoke with Mr. Moyse around May 22, 2014. Mr. Singh 

impressed upon him that West Face takes matters of confidentiality very seriously and that he 

was not to disclose any information belonging to Catalyst. Around the same time Mr. Dea spoke 

to Mr. Moyse about the same tiling and stressed that West Face took matters of confidentiality 

very seriously. Mr. Griffin decided to support hiring Mr. Moyse because he thought that there 

was no malicious intent on the part of Mr. Moyse in sending the memoranda and that it was an 

honest mistake of a young man. 
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[61] On May 24, 2014 while on his vacation, Mr. Moyse gave notice to Catalyst that he was 

leaving Catalyst and on May 26, 2014, his first day back in the office, he told Catalyst that he 

was joining West Face. On that day he was sent home by Mr. Riley and completely cut off from 

Catalyst. 

[62] On May 30, 2014 counsel for Catalyst wrote to Mr. Boland, the CEO of West Face, and 

gave notice of a six month non-compete provision in Mr. Moyse's employment agreement with 

Catalyst and a confidentiality provision. The letter expressed concern that Mr. Moyse had or 

would be providing confidential Catalyst information to West Face. On June 3, 2014 

employment counsel to West Face replied to counsel for Catalyst and took the position that the 

non-compete provision was unenforceable. The letter also stated that West Face had impressed 

on Mr. Moyse that he was not to divulge any confidential information he had obtained while 

employed at Catalyst. 

[63] During conversations between counsel on June 18, 2014, counsel to Catalyst informed 

counsel to West Face that Catalyst was particularly concerned about a specific transaction for 

which Catalyst and West Face had each submitted bids and identified this as a "telecom file".4 

As a result, West Face immediately established a confidentiality wall with respect to the WIND 

investment it was working on, which was the only telecom investment that West Face was 

working on at the time. 

[64] On June 19, 2014, the day after learning of Catalyst's concerns about a "telecom deal" 

and four days before Mr. Moyse began work at West Face, the Chief Compliance Officer at West 

Face erected a confidentiality wall with respect to WIND and Mr. Moyse. The confidentiality 

wall was disclosed to counsel for Catalyst the same day. 

[65] Pursuant to the confidentiality wall Mr. Moyse was forbidden from communicating with 

anyone at West Face about the ongoing WIND negotiations, and vice-versa, and West Face's IT 

group restricted access to all WIND-related documents so that Mr. Moyse could not access them. 

Notification of the confidentiality wall and its terms was circulated to all relevant personnel at 

West Face including its four partners. The chief compliance officer telephoned Mr. Moyse to 

4 The fact that West Face was in negotiations with VhnpelCom for WTND was not public and was confidential to 
West Face. How Catalyst knew that was unexplained. 
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discuss the terms of restrictions he would be under. In the call, Mr. Moyse was told that he was 

not to talk about WIND with anyone at West Face, to ask anyone at West Face about WIND, to 

disclose to anyone at West Face any information about WIND or to attempt to access any of 

West Face's files regarding WIND. Mr. Moyse indicated that he would comply. West Face's 

head of technology confirmed that Mr. Moyse was excluded from the computer directory 

containing WIND related documents. Once Mr. Moyse began working at West Face, the West 

Face WIND deal team only met in private, behind closed doors, and away from the trading floor 

area where Mr. Moyse was seated. 

[66] Mr. Moyse began working at West Face on Monday, June 23, 2014. Three and a half 

weeks later, on July 16, 2014, after Catalyst had brought a motion for interim relief prohibiting 

him from being employed at West Face for the balance of his non-compete agreement, the 

parties agreed to an interim consent order, pursuant to which Mr. Moyse was put on indefinite 

leave. Ultimately, Mr. Moyse remained on leave due to these proceedings, never returned to 

work at West Face, and never performed any more work for West Face before he and West Face 

mutually terminated his employment in August 2015. 

[67] During his period of active employment at West Face, Mr. Moyse was the most junior 

member of West Face's investment team other than a summer intern. He was not informed of the 

positions held by West Face funds, was not a member of West Face's investment committee, and 

did not participate in senior management meetings or have the authority to make investment 

decisions. Much of Mr. Moyse's three and a half week period at West Face was spent in 

orientation and training in order to acclimatize him to the West Face working environment. Mr, 

Moyse's substantive work was limited to performing some preliminary analyses on several 

potential investments that had nothing to do with WIND. 

Test for breach of confidence 

[68] The elements of an action for breach of confidence are: (1) that the information 

conveyed was confidential; (2) that it was communicated in confidence; and (3) that it was 

misused by the party to whom it was communicated. See Lac Minerals Ltd. v. International 

Corona Resources Ltd., [1989] 2 S.C.R. 574 at para. 129. 
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[69] Under the third element, misuse is any use of the information which is not authorized by 

the party who originally communicated it: see Lac at para. 139. Under this third branch, it is also 

necessary that the defendant's misuse of the information caused detriment to the plaintiff. See 

Lac at para. 161; Lysko v. Braley (2006), 79 O.R. (3d) 721 (C.A.) at para. 17 and Rodaro v. 

Royal Bank of Canada (2002), 59 O.R. (3d) 74 (C.A.) at para. 48. 

[70] Equity will pursue confidential information that comes into the hands of a third party who 

receives it with knowledge that it was communicated in breach of confidence. In Cadbury 

Schweppes Inc. v FBI Foods Ltd. [1999] 1 S.C.R. 142, the Supreme Court of Canada confirmed 

the principle by which third party recipients of confidential information may be held liable. In 

that case Justice Binnie stated: 

19 Equity', as a court of conscience, directs itself to the behaviour of the person 
who has come into possession of information that is in fact confidential, and was 
accepted on that basis, either expressly or by implication. Equity will pursue the 
information into the hands of a third party who receives it with the knowledge that 
it was communicated in breach of confidence (or afterwards acquires notice of that 
fact even if innocent at the time of acquisition) and impose its remedies. 

[71] Thus, if West Face received confidential information of Catalyst from Mr. Moyse and 

used it in its acquisition of its interest in WIND to the detriment of Catalyst, relief would be 

available to Catalyst. 

Was Catalyst information conveyed by Mr. Moyse to West Face? 

[72] The first hurdle faced by Catalyst is to establish on a balance of probabilities that West 

Face received any information from Mr. Moyse regarding Catalyst's involvement with WIND. 

Catalyst acknowledges that it cannot point to any direct evidence to demonstrate that Moyse 

transferred Catalyst's confidential information concerning WIND to West Face. It contends that 

the Court must look to the overall course of conduct of West Face to determine if it can be 

inferred that the transfer of confidential Catalyst information occurred. 

[73] Catalyst relies on a passage from Gurry on Breach of Confidence: The Protection of 

Confidential Information, 2d ed. (Oxford: Oxford University Press, 2012), at §15.02 which states 

that an inference of misuse may be drawn from an altered course of conduct on the part of the 

confidant which is explicable only by reference to the unauthorized use of confidential 
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information. If that were the test, Catalyst's claim would woefully fail as there are explanations 

for West Face's conduct other than the use of confidential Catalyst information. 

[74] I accept the statement in Catalyst's written submissions as to when inferences may be 

drawn: 

The general rule with respect to inference drawing is that the inference must be 
reasonably and logically drawn from a fact or group of facts established by 
evidence. The first step in the inference-drawing process is that the primary facts 
which provide the basis for the inference must be established by the evidence. 
Inferences can be drawn on the basis of reasonable probability. 

[75] It is necessary, however, to be careful not to engage in speculation. In R. v. Morrissey 

(1995), 22 O.R. (3d) 514 (C.A.), Doherty J.A. stated at p. 530: 

52. A trier of fact may draw factual inferences from the evidence. The inferences 
must, however, be ones which can be reasonably and logically drawn from a fact or 
group of facts established by the evidence. An inference which does not flow 
logically and reasonably from established facts cannot be made and is condemned 
as conjecture and speculation. As Chipman J.A. put it in R. v. White (1994), 89 
C.C.C. (3d) 336 at p. 351,28 C.R. (4th) 160 (Nfld. C.A.): 

These cases establish that there is a distinction between conjecture and 
speculation on the one hand and rational conclusions from the whole of the 
evidence on the other. The failure to observe the distinction involves an error 
on a question of law. 

Allegation of breach of confidence 

[76] Catalyst contends that a number of things were confidential to it and that the confidential 

information was conveyed to West Face by Mr. Moyse. Catalyst contends that the information in 

its presentations to the Government contained key confidential information, including (i) that 

Catalyst was in advanced discussions with VimpelCom to gain control of WIND5, (ii) that to 

5 This statement made to the Government was clearly misleading. Catalyst had not by the time of the presentation on 
March 27,2014 had any access to the VimpelCom and WIND data room, which first took place in May 2014. It had 
not yet retained Morgan Stanley as its financial advisor and did not do so before May 6, 2014 when it approached 
Morgan Stanley to request that it advise it on the acquisition of WIND, and had not yet retained a technical expert in 
the areas of operating a wireless network as late as May 16, 2014. Catalyst had had no negotiations with 
VimpelCom having just signed a confidentiality agreement on March 21, 2014. The first draft of an agreement to 
purchase WIND by Catalyst was dated May 9, 2014 and sent by UBS, the financial advisor to Globealive to Morgan 
Stanley. I do not accept Mi-. Glassman's evidence that it was possible to have advanced discussions on an informal 
basis. He did not know what Mr. De Alba had discussed with VimpelCom. The presentation to the Government 
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build a fourth wireless carrier, which was the Government of Canada's stated goal, would require 

concessions from the Government including an unrestricted ability to sell the business to an 

incumbent (Rogers, Bell or Telus) in five years, and (iii) that if the Government did not agree to 

such concessions, litigation would likely follow against the Government (by someone other than 

Catalyst) caused by the Government's retroactive change to the 2008 spectrum licenses which 

would likely be successful and force the Government to give concessions. That retroactive 

change precluded new entrants from indefinitely selling its spectrum to an incumbent carrier. 

The earlier licences had permitted such a sale after five years. 

[77] Mr. Glassman's evidence was that while he was told by Industry Canada that the 

Government of Canada would not give any such concessions, he believed that it was just 

posturing and that he sensed that the Government was softening its view on concessions. He 

claimed that his knowledge of the softening of the Government's position on concessions was 

confidential to Catalyst and that Mr. Moyse was told of that. He asserted that knowledge of his 

analysis of the weakness of the Government's position, based on his knowledge of a U.S. case 

involving the F.C.C v. Next Wave, would prove invaluable to any other potential bidder since it in 

essence would massively mitigate, if not entirely eliminate, their financial risk in bidding for 

WIND. 

[78] Catalyst contends that it would never acquire WIND without the Government's 

agreement that the business could be sold after five years to an incumbent. Mr. Glassman's view 

was that an independent fourth wireless carrier would not be viable or be able to survive without 

Government concessions permitting its spectrum to be sold to an incumbent and would be able 

only to compete in the short term with the incumbents on price and would be quickly squeezed 

out by the incumbents. 

[79] Catalyst claims that Mr. Moyse knew that Catalyst would not bid for WIND without the 

agreement being conditional on regulatory approval that provided concessions permitting WIND 

to sell its spectrum to an incumbent and that this information was provided to West Face. It 

claims that West Face and the consortium members used this information in making their 

stated that the purchase price for WIND was $500 million, which was far less than the price of $300 million that 
VimpelCom through UBS made known to Catalyst when it began its negotiations in May, 2014. 
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acquisition of VimpelCom's interest in WIND without a condition requiring Government 

regulatory approval that would require concessions, which gave the consortium a leg up 011 

Catalyst as it knew that VimpelCom did not want a conditional deal dependent on Government 

concessions and that Catalyst would not and could never make such a deal with VimpelCom. 

[80] Catalyst also claims that the fact that it was bidding on WIND and the amount bid was 

confidential. West Face and the consortium bid the same price as Catalyst, being an enterprise 

value of $300 million. 

[81] Catalyst has made an elaborate argument that changes made in the strategy of West Face 

to acquire WIND that led to an offer without any condition requiring Government concessions 

can reasonably be explained by West Face having obtained the confidential Catalyst information 

from Mr. Moyse and that an inference should be made that there was a transfer of such 

confidential information by Mr. Moyse to West Face. For the reasons that follow I reject this 

argument. 

[82] There is direct evidence that Mr. Moyse did not impart any information about Catalyst's 

initiative with WIND to anyone at West Face. Mr. Moyse himself testified that he never 

imparted any information about WIND that he had learned at Catalyst. The West Face witnesses 

who testified, being Mr. Dea who was instrumental in hiring Mr. Moyse, Mr. Griffin who had 

primary responsibility for the WIND transaction while Mr. Moyse was actively employed at 

West Face, Ms. Kapoor who was the chief compliance officer and Mr. Zhu who was the vice-

president at West Face ail denied any communications or discussions with Mr. Moyse about 

WIND. Their evidence was not shaken and there are 110 documents in existence that indicate 

otherwise.61 accept their evidence. 

[83] I have considered the evidence of Mr. Moyse carefully, particularly as he made some 

mistakes in providing confidential documents to West Face during his interview process and then 

6 I reject the assertion made by Catalyst on the last day before the trial that in the interview of Mr. Moyse by Mr. 
Zhu, the vice-president of West Face, on April 15, 2014 they discussed WIND. The notes made by Mi'. Zhu of the 
brief interview with Mr. Moyse list a number of things under a heading of Catalyst, including "live deals". Mr. 
Zhu's evidence is that he had no discussion with Mr. Moyse about WIND and that the reference to "live deals" was 
that Mi'. Moyse said he had been working on live deals at Catalyst. He said he did not ask Mr. Moyse what the deals 
were and Mr. Moyse did not say what they were. Mr. Zhu was a straightforward witness and I accept his evidence. It 
would be sheer speculation to read into the words "live deals" a reference to any particular deal or to WIND. 
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deleted the email from his computer shortly afterwards when he realized it was a mistake to have 

done so. What he did later that has given rise to the spoliation allegation against him was done 

out of a personal concern not involving WIND or Catalyst and while it was a mistake which he 

acknowledges, 1 do not draw an inference of a general inclination to destroy relevant evidence or 

that his evidence should be disregarded. I viewed his evidence as being honestly given. 

[84] There is no reason not to accept the evidence of the other West Face witnesses who 

testified that Mr. Moyse never discussed WIND with them. The fact that West Face took pains to 

impress upon Mr. Moyse before he started at West Face that his obligations of confidentiality to 

Catalyst were to be respected and that it set up a confidentiality wall once it was made aware of 

Catalyst's concerns regarding a telecom file that Catalyst said both firms were working on is 

contrary to the notion that West Face was interested in acquiring information regarding Catalyst's 

involvement in WIND, 

[85] The evidence of Mr. Moyse and the West Face witnesses is also consistent with the 

evidence of the other members of the consortium who acquired their interests in WIND. Mr. 

Leitner of Tennenbaum, a most impressive witness and the senior partner leading Tennenbaum's 

technology/media/telecom business, testified that neither West Face nor Mr. Moyse nor anyone 

else ever communicated to Tennenbaum anything about Catalyst's involvement with WIND or 

Catalyst's regulatory strategy, that no such information was discussed among the investors and 

that until he read Mr. Giassman's affidavit he did not have any understanding of what that 

regulatory strategy of Catalyst was. Mr. Leitner also testified that no one at Tennenbaum knew 

the details of any offer made by Catalyst to VimpelCom during the period of exclusivity of 

Catalyst to negotiate with VimpelCom. Mr. Leitner's evidence was not shaken at ail and I accept 

it. 

[86] The evidence of Hamish Burt, a member of 64NM, and also an impressive witness, was 

to the same effect as that of Mr. Leitner. His evidence was not shaken and I accept it as well. 

[87] This evidence of Messrs. Leitner and Burt is confirmatory of the evidence given by Mr. 

Moyse and the West Face witnesses. The strategy of the winning bid for WIND by the 

consortium was not the sole work of West Face and required input from all the consortium 

members who were making sizeable investments. In fact, the evidence makes clear that the idea 
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for the structure of the ultimately successful bid for VimpelCom's interest in WIND was that of 

Mr. Guffey of LG Capital, a man who had a very long history of successful involvement in the 

telecommunications business. If West Face was acting on confidential Catalyst information in 

the formulation of the final bid to VimpelCom, the reason for having a bid unconditional on 

Governmental concessions would have obviously been discussed with the partners. The fact that 

there was no discussion about any Catalyst information is a strong indication that West Face did 

not have any such information. 

[88] There were reasons for West Face to make its bid that it did with the consortium other 

than acting on confidential Catalyst information obtained from Mr. Moyse. 

[89] Regarding West Face's view that Catalyst was a bidder for WIND, there was sufficient 

information in the marketplace for West Face to put two and two together to believe or presume 

that Catalyst was a bidder. There is no direct evidence that West Face or its consortium members 

knew that Catalyst was a bidder. Their evidence, which I accept, is that they thought from what 

they knew that Catalyst was a bidder but they never knew for sure. It was for that reason that in 

some emails they referred to Catalyst as being the bidder. 

[90] Mr. Griffin of West Face had seen press discussion in 2013 of an interest of Catalyst in 

Mobilicity and WIND and of combining them and Mr. De Alba acknowledged that by 2013 at 

the latest, there was public discussion of Catalyst's interest in merging Mobilicity and WIND. 

Mr. Griffin's evidence was that he assumed through a process of elimination that it was probable 

that Catalyst was the party but that he did not know for sure. I accept that evidence. Mi'. Griffin's 

e-mail of June 4, 2014 to Mr. Lacavera makes clear that at that point Mr. Griffin was by no 

means certain that Catalyst was a real bidder for WIND. On June 18, 2014 after Mr. Moyse told 

Catalyst that he was leaving Catalyst and joining West Face, counsel to Catalyst informed 

counsel to West Face that Catalyst was particularly concerned about a specific transaction for 

which Catalyst and West Face had each submitted bids and identified this as a "telecom file". In 

the context of what was occurring in the marketplace at the time and the known desire of 

VimpelCom to quickly sell its interest in WIND, this was a very strong indication to West Face 

from Catalyst itself through its counsel that Catalyst had made a bid for WIND. On June 23, 

2014 in response to a proposal from West Face to acquire WIND and draft agreements submitted 

to UBS, Mr. Turgeon of UBS responded negatively about the drafts and referred to the process 
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as being competitive and said that others were further advanced on their due diligence and had 

less mark-up on the drafts of UBS. This was a clear indication from UBS that someone else was 

a bidder for WIND. On July 23, 2014 Mr. Friesel of Oak Hill Capital which was interested in 

WIND at that time emailed Tennenbaum, LG Capital and West Face and said that Mr. Herbst of 

UBS, the financial advisors to VimpelCom, had called him to say that VimpelCom had entered 

into a period of exclusivity at the reserve price. There is no evidence other than the email as to 

what UBS told Mr. Herbst that he was passing on, but it is obvious that there was a lot of market 

chatter at the time, none of which can be laid at the feet of Mr. Moyse who could not have 

known what Catalyst was doing at the time. 

[91] Mr. Leitner's evidence was that when he learned that VimpelCom had granted an 

exclusivity negotiating period to a party, he was fairly confident that the other party was 

Catalyst, given that Catalyst had been actively seeking financing in the market. He testified that 

Tennenbaum is a debt provider and that in that capacity had been told that there was a party 

looking for financing for an upstart wireless carrier in Canada and he presumed that to be 

Catalyst as it could not be West Face. Mr. Leitner was very knowledgeable of the wireless 

industry in North America and it would not have been a stretch for him to think that Catalyst was 

a bidder at the time for WIND. In an email of July 21, 2014 Mr. Leitner told Mr. Boland of West 

Face and said that he "heard Catalyst is seeking exclusivity this week". His evidence was that he 

was assuming without actual knowledge that Catalyst was a bidder and seeking exclusivity. I 

accept his evidence that he did not know for certain that Catalyst was a bidder. However, even if 

someone had told Mr. Leitner that week that Catalyst was seeking exclusivity, it would not have 

been information he got from West Face (or from Mr. Moyse through West Face) as he would 

have had no reason to email West Face to tell them what he had heard. The week in question was 

long after Mr. Moyse had left Catalyst on May 26, 2014 and Mr. Moyse was in no position to 

know in July what Catalyst was doing with VimpelCom. 

[92] Mr. Burt of 64NM testified that he had no definitive knowledge that Catalyst was a 

bidder for WIND but assumed it was in the process. They were aware that Catalyst was a 

potential bidder because it had been out in the market seeking financing with respect to the 

acquisition of WIND. He was not really challenged on this evidence and I accept it. He was one 

of two persons at LG Capital, the other being Mr. Guffey, who worked closely on tills 
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transaction and it would be highly improbable that Mr. Guffey would have had knowledge that 

Catalyst was a bidder for WIND or on what terms without discussing this with Mi*. Burt. 

[93] I would not infer that Mr. Moyse told West Face that Catalyst was a bidder for WIND. I 

accept that the persons at West Face involved in the deal believed Catalyst was a bidder without 

actually knowing that. 

[94] Regarding the offer made by the consortium to acquire WIND based on an enterprise 

value of $300 million, this price was made known to the market place by VimpelCom as early as 

April, 2014. At that time, West Face was attempting to acquire WIND on its own without 

consortium partners. On April 21, 2014 Mr. Griffin, the lead partner on the WIND file for West 

Face, told Mr. Boland, the President and CEO of West Face, that he had had a discussion with 

Mr. Lacavera a few days before in which he was told that VimpelCom were sellers of their 

interest in WIND at a "$300 million EV". On May 4, 2014, West Face sent VimpelCom and the 

other shareholders of WIND a proposal to address VimpelCom's required deal terms that 

included a purchase of 100% of WIND'S equity, based on the $300 million enterprise value that 

had been communicated by Mr. Lacavera of Globalive and by VimpelCom's financial advisor 

UBS Securities. On June 10, 2014 UBS again told West Face that the objective for VimpelCom 

was a clean exit at a $300 million enterprise value. On July 23, 2014 Mr. Friesel of Oak Hill, 

who at the time was interested in WIND, advised West Face, Tennenbaum and LG Capital that 

UBS had called to say that VimpelCom had entered into exclusivity at the reserve price of $150 

million, which amount when added to the debt of $150 million resulted in an enterprise value of 

$300 million. It was also reported in the press on July 31, 2014 that VimpelCom had put a $300 

million price tag on WIND. 

[95] I would not infer that Mr. Moyse told West Face that Catalyst was going to or had made a 

bid for WIND for $300 million. 

[96] There was reason why the structure of the agreement made by the consortium that 

succeeded in the acquisition of WIND did not contain a clause requiring Government 

concessions to permit spectrum acquired by WIND to be sold to an incumbent. Neither West 

Face nor the other consortium members held the view of Mr. Glassman that WIND would need 

such concessions in order to survive. No such condition was put in the West Face proposal of 
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May 4, 2014 made to Globalive and the other shareholders of WIND to acquire WIND. It was 

conditional only on regulatory approval, i.e. Industry Canada and Competition Bureau approval. 

[97] Mr. Griffin's evidence is that West Face knew that any transaction involving a change of 

control of WIND and a transfer of its spectrum licenses would require regulatory approval, but 

West Face did not see the need for any concessions in terms of future transferability of spectrum. 

He said that based on West Face's due diligence efforts and analysis of WIND and the regulatory 

environment, West Face was confident Industry Canada would approve any sale to West Face. 

West Face concluded that the regulatory considerations were manageable and ultimately not a 

material risk to West Face's investment thesis, Mr. Griffin's evidence was that all that West Face 

wanted from Industry Canada was more certainty regarding when, how, and at what cost WIND 

would be able to acquire additional spectrum to upgrade its network from a 3G (third generation) 

wireless network to an LTE ("long term evolution" or fourth generation) network. Mr. Griffin 

testified that West Face did not believe that WIND or purchasers of WIND would need the 

ability to sell spectrum after five years. In his words, WIND was a business "that could stand on 

its own two feet with the right ownership structure and the right oversight from management. 

We knew this was a business that would turn into a solid business and a credit that arm's length 

parties would be willing to underwrite". 

[98] I accept Mr. Griffin's evidence on this. It is supported by the presentation made by West 

Face to Industry Canada on May 21, 2014, which was much different from the presentation made 

by Catalyst to Industry Canada. The presentation made by West Face to Industry Canada made 

clear that it was prepared to take business risks in its acquisition of WIND, but that it needed 

clarity and certainty regarding WIND'S spectrum availability enabling its evolution to LTE. 

West Face did not ask Industry Canada for any concessions regarding roaming costs, tower 

sharing, or spectrum swapping, and did not ask for the ability to exit the investment with no 

restrictions in five years as Catalyst had.7 

7 Catalyst refers to an investment memo sent by West Face to investors on the credit part of the successful bid for 
VimpelCom's interest in WIND. That memorandum contained information as to collateral coverage for the 
investment. Under scenario 1 it said "In the event that Wind fails and there are no other buyer options, the 
Government cannot logically continue to block a sale to an incumbent. In this scenario, valuation range is $500 to 
$800 million.", I do not take this as being different from the investment strategy of West Face and I accept Mr. 
Griffin's evidence that it was not but rather was an assertion or thesis of a position if the investment was an abject 
failure. I also accept Mr. Griffin's evidence that West Face would never have based its acquisition strategy on the 



3 5 9  
Page: 30 

[99] A further proposal by West Face to VimpelCom and the other shareholders of WIND 

made on June 3, 2014 provided for $160 million in bridge financing to fund the repayment of 

WIND's existing third party vendor debt and the entering into a share purchase agreement for 

100% of WIND for deferred contingent consideration of $100 million, payable to VimpelCom 

upon West Face obtaining sufficient spectrum within 12 months to support WIND's LTE rollout 

strategy. The response of UBS on behalf of VimpelCom was that VimpelCom wanted a clean 

exit at a $300 million enterprise value and that VimpelCom was not prepared to have any portion 

of the proceeds contingent on a future event such as the acquisition of spectrum. 

[100] The issue of the ability of WIND to acquire new spectrum to enable it to upgrade to a 

LTE or fourth generation network was resolved on July 7, 2014 when Industry Canada 

announced that a large, 30 MHz block of AWS-3 spectrum (of 50 MHz total) would be set aside 

and made available exclusively for new entrants like WIND. This ensured that WIND would 

have access to additional spectrum without having to bid against the incumbents Rogers, Telus 

and Bell. This announcement provided West Face with sufficient certainty regarding the ability 

to acquire the additional spectrum WIND needed to roll-out LTE. 

[101] Tennenbaum was one of the consortium members that acquired WIND. It had known of 

WIND and its business since 2012 when it had acquired approximately US$25 million in 

WIND's third party vendor debt. This came due on April 30, 2014 and was unpaid at that time, 

thus going into default. VimpelCom then reached out to Tennenbaum and there were discussions 

about a sale of WIND. Mr. Leitner knew that VimpelCom's priority was speed and certainty of 

closing, as VimpelCom had grown suspicious and mistrustful of the Canadian Government, and 

minimizing regulatory risk was paramount to it. 

[102] Tennenbaum signed a non-disclosure agreement and gained access to the WIND data 

room in early May, 2014. It reached out for partners and together with Blackstone and Oak Hill 

litigation that Mr. Glassman believed some unnamed party other than Catalyst would have pursued against the 
Federal Government over the regulatory restrictions that limited transferability of the 2008 spectrum licenses. 
Moreover, the assertion referred to in the West Face investment memo was not something that would in any event 
be confidential to Mr. Glassman or Catalyst. There was much discussion in the marketplace on this issue, 
particularly as Mobilicity had twice been turned down by the Government on an attempt to sell its business to Telus. 
I do not accept the argument that the thought was Mi*. Glassman's alone and that it must have come from Mi*. Moyse 
to West Face. The idea was not so unique to draw that inference. 
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Capital, two U.S. equity firms, submitted an initial indication of interest to VimpelCom on or 

around May 30, 2014. Mr. Leitner testified that in discussions with the Canadian Government 

regarding WIND, they understood that an issue would be the acquisition of WIND by three 

foreign entities. Mr. Leitner testified that the only regulatory issue Tennenbaum discussed with 

the Canadian Government was the issue of WIND acquiring new spectrum and this was resolved 

by the July 7,2014 announcement of an auction of spectrum available only to new entrants. 

[103] Tennenbaum then reached out to West Face as a potential debt financing party as 

TennenbaunVs $300 million proposal to VimpelCom had included the refinancing of the $150 

million vendor debt. Tennenbaum had worked with West Face before and knew that West Face 

was a Canadian entity knowledgeable of the telecom sector in Canada and well known. In early 

June 2014, Tennenbaum had discussions with West Face but at that stage West Face was not 

interested in going in with Tennenbaum. In July 2014, Oak Hill Capital and Blackstone lost 

interest and so Tennenbaum again approached West Face. LG Capital, a U.S. firm, had earlier 

been in discussions with Tennenbaum and became a member of the consortium. 

[104] On August 7, 2014 a proposal to VimpelCom was made by Tennenbaum on behalf of the 

consortium consisting of Tennenbaum, LG Capital and West Face. The proposal was not to 

acquire WIND but rather to acquire VimpelCom's minority equity and debt interest in WIND at 

VimpelCom's price. Globalive's majority equity in WIND would be left in place and the 

consortium would simply step into the shoes of VimpelCom. This had the advantage of having 

no change of control of WIND and avoiding the need for regulatory approval of a change of 

control. It would permit a quick exit for VimpelCom which the parties understood was of 

paramount importance to VimpelCom. The parties knew from UBS that VimpelCom had entered 

into a period of exclusivity with a party, which was believed by them to be Catalyst, and the 

proposal was unsolicited and sent to VimpelCom without any substantive communications with 

VimpelCom since the exclusivity period had commenced on July 23,2014. 

[105] The only condition to the proposal was that Globalive's consent was required. However 

the day the proposal was sent in, Mr. Lacavera of Giobalive informed Tennenbaum that 

Globalive had earlier that day signed a support agreement with VimpelCom and was therefore 

unable to continue any discussions or consider any proposals relating to WIND. As a result, 

neither VimpelCom nor Globalive had any discussion with any of the consortium members who 
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had made the proposal before the exclusivity period that VimpelCom had with Catalyst expired 

on August 18, 2014. 

[106] The intent of the proposal was that the acquisition of VimpelCom's interest in WIND was 

the first step of a two-step process. The second step would later be taken effectively to 

reorganize the entities that funded step one to become direct owners of WIND which would 

require regulatory approval as it would then have amounted to a change of control of WIND. Mr. 

Leitner's evidence was that this two-step process was proposed to him by Mi*. Guffey of LG 
o 

Capital and it was then discussed with the other members of the group . 

[107] Regarding the risks of the second step, Mi*. Leitner's evidence was that their whole thesis 

was never predicated on regulatory concessions and Tennenbaum never needed regulatory 

concessions. The business model was based upon the value that Tennenbaum believed it could 

be achieved with WIND. This evidence is consistent with the evidence of Mr. Griffin of West 

Face that I have accepted. As it turned out, this thesis turned out to be correct. WIND performed 

very well after its acquisition by the consortium and went from losing money at the EBITDA line 

to making a substantial amount of money at the EBITDA line. Mr. Leitner testified that he never 

had any contact with Mi*. Moyse, that West Face did not convey to Tennenbaum any information 

regarding Catalyst that it had obtained from Mr. Moyse or anything about Catalyst's strategies or 

negotiations and that he knew nothing of the details of Catalyst's regulatory strategy nor of the 

details of its offer or negotiations with VimpelCom. 

[108] In his affidavit, Mr. Leitner stated that the "advantage" of their August 7, 2014 proposal 

was to meet VimpelCom's desire for a speedy transaction that carried little to no regulatory risk 

to VimpelCom. It was put to him on cross-examination that he was referring to an advantage of 

the proposal over the Catalyst offer that was being dealt with by VimpelCom and that 

Tennenbaum and the consortium knew from Mr. Moyse that Catalyst could not waive regulatory 

approval. Mi*. Leitner denied this and said the advantage referred to was an advantage over the 

earlier proposal made by Tennenbaum with Oak Hill Capital and Blackrock that was for control 

s Catalyst is critical of West Face for not calling Mr. Guffey as a witness and asks for an adverse inference to be 
drawn. 1 see no basis for any adverse inference. Mi*. Guffey was not at all in the control of West Face and it was 
open to Catalyst to call Mr. Guffey as a witness. See Pair is v. Laidley, 2012 ONCA 755 at para. 2. Moreover, the 
evidence of Mr. Guffey would have been cumulative to evidence of others, and no adverse inference should be 
drawn. See R. v. Jolivet, 2000 SCC 29 at paras 24 and 28 and R. v. Lapensee, 2009 ONCA 646 at paras. 43, 49 and 
52. 
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of WIND that would require Governmental approval. As I read Mr. Leitner's affidavit, his 

explanation makes sense and I accept it. He knew that VimpelCom wanted a deal with no risk of 

Governmental rejection and it was an advantage to VimpelCom to have an offer without such a 

condition. In any event, there is no evidence to support an inference that whatever the advantage 

was, Mr. Leitner obtained his information from Mr. Moyse. 

[109] Of course, the issue of requiring regulatory approval is not the same as requiring 

concessions from the Government permitting the transfer of spectrum to an incumbent after five 

years. There is no evidence at all that West Face thought there was any serious issue about 

obtaining Government regulatory approval to the transaction. There was no need for such a 

condition in the August 7, 2014 proposal to VimpelCom because no regulatory approval was 

required for that transaction. The transaction was structured that way because of the clear 

message from UBS that VimpelCom wanted a clean exit without regulatory issues getting in the 

way. It was not structured that way because of some knowledge allegedly obtained from Mr. 

Moyse that Catalyst had such a condition in its offer to VimpelCom. Moreover, Catalyst's 

argument that the proposal did not contain such a condition because it knew that Catalyst had 

such a condition and knew that Catalyst could not waive it makes little sense. If West Face had 

thought that regulatory approval was a concern, it would make no sense to ignore it just because 

Catalyst had such a condition, assuming it knew of that condition in the Catalyst bid. To do so to 

have a leg up on Catalyst and then acquire WIND with a concern that in the second step the 

Governmental regulatory approval might not occur would make little sense for the size of the 

investment made. 

[110] Tennenbaum and LG Capital were in a little different position as they were U.S. firms. 

However Mr, Leitner's evidence was that even when their initial group of just U.S. firms was 

investigating the acquisition, they discussed this with Investment Canada.9 That situation 

changed of course when West Face became involved. Tennenbaum was expected to obtain a 

little under 30% of WIND after the second step. Mr. Leitner testified that they thought there was 

no serious risk that regulatory approval would not be granted. He also said that once the group 

acquired the shareholder loans of WIND from VimpelCom, they would have a path if necessary 

9 Mr. Leitner and Mr. Burt used the expression of "socializing" the idea with Investment Canada. I took that word to 
mean more than a discussion over wine and canapes. 
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to full ownership of WIND through a CCAA proceeding. This fall-back position was based on a 

belief that ownership of the outstanding debt of WIND that was'in default would end up in their 

obtaining equity ownership of WIND in an insolvency proceeding under the CCAA. Mi'. Griffin 

shared this view. 

[111] In an email of August 1, 2014 to the consortium, Mr. Leitner said that he had heard that 

VimpelCom was taking the Catalyst share purchase agreement to its board that week-end. It 

would appear from the evidence that this information likely came to him from an advisor to 

Tennenbaum who may have obtained it from UBS. The email also referred to "feedback on price 

levels". He denied that it was feedback on the price that Catalyst had offered to VimpelCom. 

What the price levels referred to is unclear, but even if it was a reference to the price Catalyst 

had bid, there is no evidence that any such evidence came from West Face. The fact that the 

email was from Mr. Leitner to the consortium including West Face would indicate it came from 

some other source. It must be remembered that by this time Mr. Moyse was long gone from 

Catalyst and had no knowledge of the terms of any bid that had been made by Catalyst to 

VimpelCom.10 

[112] There is an email of August 6, 2014 from Mr. Leitner to VimpelCom and copied to West 

Face and LG Capital in which Mi'. Leitner sent the outlines of the proposal made the next day to 

VimpelCom. His email referred to a "Superior Proposal" and said that "Our proposal will be 

superior to any other offer as our proposal will not require regulatory approval..." It further said 

that with the benefits of an immediate sign and close "our proposal will be economically superior 

to any other proposal by significantly reducing the accruing interest on the Company's Vendor 

Loans ...". 

[113] Catalyst lays great store on this email and contends that it could only have been written 

by Mr. Leitner with knowledge of the terms of the Catalyst offer to VimpelCom. Unfortunately 

this email was not put to Mr. Leitner on his cross-examination and it would be unfair to him to 

draw conclusions as to his knowledge and where it came from. Mr. Burt of 64NM testified that 

10 While Mr. Moyse was on vacation, and at the time that he decided to leave Catalyst, an email from Catalyst's 
lawyers enclosing a clean and blacklined copy of an early draft agreement of a CatalystAHmpelCom share purchase 
agreement was sent to a number of Catalyst people including Mr. Moyse. Mr. Moyse's evidence is that he did not 
read the draft. I accept his evidence. Reading a 122 page agreement while on vacation with his girlfr iend at a time he 
had decided to leave Catalyst would be an unusual thing to do. 
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they assumed, but did not know, that Catalyst's bid would be conditional on obtaining regulatory 

approval, because VimpelCom's standard form of agreement included such a term. Given that 

evidence, and the lack of cross-examination of Mr. Leitner on the email, I would not find that the 

statement of Mr. Leitner regarding the consortium's proposal being superior because it did not 

require regulatory approval was based on any knowledge by him of the Catalyst bid or that it 

came from Mr. Moyse. The same can be said for the balance of the email. 

[114] I accept the evidence of Mr. Leitner that the proposal made by him to VimpelCom on 

behalf of the consortium on August 7, 2014 and the ultimate deal made with VimpelCom was 

not based on anything that Catalyst was doing but rather was based on what Tennenbaum had 

concluded from its own due diligence and understanding of WIND and its prospects and of the 

lack of regulatory risk to what it was proposing. I accept his evidence that the lack of a need for 

regulatory concessions, and the lack of a need for a condition in the offer to VimpelCom of 

Government regulatory approval, were not based on or derived from any knowledge of what 

Catalyst was doing with VimpelCom or of Catalyst's regulatory strategies. 

[115] The email of August 6, 2014 written by Mr. Leitner was put to Mr. Griffin on cross-

examination. He testified that he and West Face had no role in drafting the email. He stated that 

the proposal was unique and not West Face's idea and agreed that the proposal was certainly 

superior to any proposal that West Face had submitted previously on its own behalf because of 

the structure that permitted VimpelCom a clean exit without the worry of a requirement for 

regulatory approval. He denied that West Face's view was based at all on information regarding 

Catalyst's offer to VimpelCom. I cannot find from the language in the email that West Face knew 

the terms of the offer from Catalyst to VimpelCom. 

[116] The evidence of Mr. Burt is to the same effect as Mr. Leitner. Mr. Burt worked with 

Mr. Guffey at LG Capital and was a member of the investment vehicle 64NM used to acquire the 

interest in WIND held by VimpelCom. He worked alongside Mr. Guffey on this acquisition. 

Their view was that there would be no issue with their participation in the consortium because 

they had discussed the idea previously with the Government. Their view was that with the set-

aside AWS3 spectrum auction, WIND could be a viable stand-alone business. Mr. Burt's 

evidence was that LG Capital had no knowledge of the details of Catalyst's offer or negotiations 

with VimpelCom. They assumed, but did not know that Catalyst's bid would be conditional on 
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obtaining regulatory approval, because VimpelCom's standard form of agreement included such 

a term. I make the same findings regarding 64NM as I do with respect to Mr. Leitner. 

[117] The inference which Catalyst asks to be drawn that West Face acquired from Mr. Moyse 

confidential Catalyst information about its interest and strategy to acquire WIND and about its 

regulatory strategy and that West Face passed that information on to Tennenbaum and LG 

Capital/64NM would amount to several witnesses purposely giving false testimony. I cannot 

make any such finding. To the contrary, I find that Mr. Moyse never communicated to anyone at 

West Face, either in the interview process or later, anything about Catalyst's dealings with 

WIND or of Catalyst's regulatory or telecommunications industry strategy regarding its interest 

in WIND and that Tennenbaum and that LG Capital/64NM were never advised of any such 

information by West Face or Mr. Moyse. 

[118] On that basis, the action against West Face for breach of confidence must fail. 

Did West Face make use of any Catalyst confidential information? 

[119] In light of the finding that no Catalyst confidential information was given by Mr. Moyse 

to West Face or passed on to the consortium members, it is not necessary to deal with this issue 

in any detail. I will deal with it briefly. 

[120] Assuming, without deciding, that some of the information said to have been passed on by 

Mi*. Moyse to West Face was confidential11,1 would not find that West Face made use of it. 

[121] The price of the bid by West Face and the consortium with an enterprise value of $300 

million was based on what VimpelCom and its advisor UBS had made clear to West Face and 

others as to the amount that VimpelCom required. Even if Mr. Moyse had known and told West 

Face of the intention of Catalyst to bid at an enterprise value of $300 million, West Face made 

no use of such information. 

11 Mr. Glassman's evidence was that the industry generally held the view that Government regulations would have to 
change for a transaction such as the acquisition of WIND to work and that another bidder such as West Face would 
either assume or know that Catalyst was putting such a proposition to the Government. If this central point to the 
argument of Catalyst in this case was something that Catalyst believes a bidder such as West Face would assume, 
Catalyst is hi no position to say that the information of what it was putting to the Government was confidential. 
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[122] The basic strategy of Catalyst was based on its belief that WIND could not survive 

without Government concessions that would allow WIND to sell its spectrum to an incumbent by 

the end of five years. Even had West Face or its consortium members been told of this strategy 

by Mr. Moyse or anyone else, it played no part in the reasoning of West Face to bid as it did by 

itself and later with the consortium. West Face did not hold the same view regarding the need for 

concessions and held the view that so long as WIND would be able to acquire additional 

spectrum to upgrade its network from a 3G (third generation) wireless network to an LTE ("long 

term evolution" or fourth generation) network, which was made clear by the Industry Canada 

announcement on July 4, 2014, WIND would be a viable business. The other consortium 
x -y 

members held the same view. 

[123] For the same reason, even if Mr. Moyse disclosed to West Face the views of Mr. 

Glassman that the potential litigation by some other party against the Government would force 

the Government to grant concessions and that the Government was therefore softening its 

position on concessions, that disclosure played no part in the decision of West Face to make the 

bids that it did. 

[124] I accept the evidence of Mr. Griffin that West Face would never have based its strategy 

on the litigation that Mr. Glassman believed some unnamed party other than Catalyst would have 

pursued against the Federal Government over the regulatory restrictions that limited 

transferability of the 2008 spectrum licenses. His evidence was that based on its own discussions 

with Industry Canada, including during the May 21 meeting with Industry Canada, West Face 

believed that the Government was going to continue to maintain the existing restrictions on 

transfers of spectrum to incumbents. West Face never understood the Government's policy 

stance to be a bluff. Nor did Globalive, who told West Face on April 21, 2014 of its view that the 

Government would not change its policy. In spite of what Mr. Glassman asserted was his view of 

12 An email from Mr. Boland of West Face to consortium members of August 26, 2014 summarized a meeting with 
Mr. Lacavera of Globealive in which Mr. Laeavera expressed concern "that we [the consortium] may over reacli (by 
asking for roaming, spectrum transfer to incumbent etc). Catalyst argues that this makes it plain that the consortium 
intended to push the Government for concessions despite agreeing to step into the shoes of VimpelCom in the first 
step. I do not accept that argument. The email said nothing about the intentions of West Face or the other members 
of the consortium. The offer by West Face, Tennenbaum and 64NM that had been made to VimpelCom on August 
7th contained no such condition and the consortium did not seek any concessions from the Government before that 
deal closed. Nor is there any evidence that West Face or the other consortium members ever sought concessions 
from the Government before the second step of the acquisition of WIND took place. 
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the potential litigation against the Government and the softening of the Government's position 

on concessions, the actions of Catalyst in its bid for WIND did not reflect a view that the 

Government's knowledge of the threat of litigation and the Government's body language 

demonstrating that it was softening its position regarding concessions would massively mitigate, 

if not entirely eliminate, the financial risk in bidding. Catalyst had no intention of closing a deal 

with VimpelCom if it could not obtain the concessions it was looking for from the 

Government.13 

[125] In summary, if Mr. Moyse provided to West Face any confidential Catalyst information, I 

find that such information was not used by West Face in its acquisition from VimpelCom of its 

interest in WIND or of its later acquisition of its shareholding in WIND. For this reason too, the 

action for breach of confidence against West Face must fail. 

Did Catalyst suffer any detriment or compensable damage? 

[126] Even if a case of misuse of confidential Catalyst information were made out, I cannot 

find that it caused Catalyst any detriment or damage. 

[127] Catalyst has failed to establish that it suffered any detriment by any misuse of Catalyst 

confidential information. 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 played any part in the position taken by VimpelCom with Catalyst that it wanted a break 

fee from Catalyst. It was that position taken by VimpelCom that caused Catalyst to terminate 

discussions with VimpelCom. 

13 I have considerable doubt of the plausibility of any theory that the Government would change its position on 
granting concessions based on Mr. Glassman's statements to Industry Canada or anyone else in Government. Mr. 
Glassman was the chief architect of Catalyst's regulatory strategy. The Next Wave case that Mi'. Glassman put so 
much store on does not appear to be of much if any relevance to the issue. While Mr. Glassman obtained a law 
degree, he never practised law. He admitted he is no specialist hi communication law or the law concerning the 
management of wireless spectrum in Canada. It is difficult to accept that based on his analysis the Government 
would soften its position. The Government never said that it would. Mr. Drysdale, the Government relations expert 
retained by Catalyst made clear to Catalyst that the Government had said it would not grant concessions to Catalyst 
and that Industry Canada, the PCO/PMO and Prime Minister Harper were entrenched on this. Mi*. Acker of Faskens, 
Catalyst's lawyers, an experienced communications lawyer advised Catalyst on July 25, 2014 that the current 
Government had made it clear that any proposed transfer of commercial mobile spectrum to an incumbent would be 
subject to very close scrutiny and, in the current climate, most unlikely to succeed. 
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[128] On August 11, 2014 the Chairman of the Board of VimpelCom advised Mr, De Alba that 

the Board was concerned about the Government's behaviour and wanted protection in case the 

Government did not approve the transaction. The Chairman advised Catalyst that VimpelCom 

insisted on a new term that provided for a $5-20 million break fee if regulatory approval was not 

granted within 60 days. Mr. Glassman was furious and told his people on August 11, 2014 as 

well as Mr. Levin of Faskens who was advising Catalyst that VimpelCom had to announce the 

deal publicly that day or else there would be no deal. He stated "I am fed up. I do not want to 

hear a single more excuse from them". On August 14, 2014 Mr. Glassman told his people that 

the deal was technically dead or in deep trouble. The next day Mr. Levin advised that 

VimpelCom was "out to lunch and I think we should tell them". Mr. Babcock of Morgan 

Stanley, Catalyst's financial advisor, advised Catalyst to tell VimpelCom that "and then down 

communication. This needs to go past the exclusivity time and [VimpelCom] needs to see his 

alternatives and their terms," 

[129] Catalyst then told VimpelCom that the request for a break fee was unacceptable and it 

shut down communications and let the period of exclusivity expire. It was after that that 

VimpelCom and the consortium, including West Face, concluded a deal. Mr. Glassman 

acknowledged in his evidence that the reason the deal between Catalyst and VimpelCom fell 

through was because of the break fee that VimpelCom requested that Catalyst would not agree 

to. 

[130] For the same reason, Catalyst has not established that it suffered any damages. Catalyst 

has not established that but for the misuse by West Face of the confidential Catalyst information 

that it says West Face was given by Mr. Moyse it would have acquired WIND from VimpelCom. 

It was Catalyst's refusal to agree to a break fee requested by VimpelCom that caused Catalyst to 

end negotiations with VimpelCom. 

[131] There is another reason why Catalyst has not established any damages from misuse of 

confidential Catalyst information. It is clear that VimpelCom would not agree to any deal that 

carried any risk of the Government not approving the deal. Mr. Glassman's evidence throughout 

was that Catalyst would not agree to a deal without Government concessions permitting the sale 

of spectrum to an incumbent in five years. Mr. Riley in his affidavit of February 18, 2015 stated 

that during the exclusivity period, the only point over which VimpelCom and Catalyst could not 
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agree was regulatory approval risk. Catalyst wanted to ensure that its purchase was conditional 

on receiving regulatory concessions from Industry Canada, but VimpelCom would not agree to 

the conditions Catalyst sought. Given that evidence, and VimpelCom's refusal to agree to a deal 

that contained any such condition, there was no chance that Catalyst could have successfully 

concluded a deal with VimpelCom.'4 

Spoliation 

[132] Around June 17, 2014, Mr. Moyse wiped all contents from his BlackBerry before 

returning it to Catalyst. He said he did so to remove personal information from the device. He 

said he understood that all information belonging to Catalyst would still exist on Catalyst's 

server. 

[133] On July 16, 2014, an interim order was made in the proceedings brought by Catalyst to 

enjoin Mr. Moyse from working at West Face. The order, consented to by Mr. Moyse, contained 

a provision that the parties would preserve their records relating to Catalyst and/or related to 

their activities since March 27, 2014 and/or related to or was relevant to any of the matters raised 

in the Catalyst action. The order provided that Mr. Moyse was to turn over his personal computer 

to his legal counsel for the taking of a forensic image of the data stored on it, to be conducted by 

a professional firm as agreed by the parties, and that he deliver a sworn affidavit of documents 

setting out all documents in his power, possession or control that related to his employment with 

Catalyst. Prior to delivering his personal computer to his lawyer, Mr. Moyse deleted his internet 

browsing history. He said he did this because he was concerned that his internet browsing history 

14 Several drafts of an agreement between Catalyst and VimpelCom were exchanged. VimpelCom continuously 
refused to agree to a condition that would make closing the deal conditional on the Government granting 
concessions on transferring spectrum to an incumbent. In the last draft that Mr. Saratovsky of VimpelCom and Mr. 
De Alba agreed was substantially settled, it provided in section 6(d) that before closing Catalyst could not (i) 
develop, evaluate or analyze any studies, analyses, reports or plans relating to the sale of the Business, or any of its 
assets, by the Purchaser to an Incumbent; or (ii) discuss with any Governmental Authority the sale or transfer of the 
Business, or any of its assets, by the Purchaser to an Incumbent. In light of that, I have difficulty with the position of 
Mi*. Glassman that he would not close without Government concessions regarding spectrum, unless he intended to 
breach the terms of the agreement. Section 6(e) did permit Catalyst after closing to pursue regulatory concessions 
from Industry Canada that WIND had been seeking. Mr. De Alba's said on cross-examination that he did not think 
WIND had been seeking concessions to permit the sale of spectrum to an incumbent and agreed that if Catalyst had 
signed that agreement, it would not have been able before closing to seek concessions from the Government about 
selling spectrum to an incumbent.. Mr. De Alba asserted that section 6(e) would permit Catalyst to seek concessions 
on the sale of spectrum if Catalyst were to operate a wholesale business with WIND and not a retail business. I do 
not understand what would give Catalyst that right but in any event it is clear that Catalyst was interested in 
acquiring WIND to operate a retail operation. 
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would show that he had accessed adult entertainment websites and could become part of the 

public record. He says he did not think there was anything improper in doing so. 

[134] Catalyst says that Mr. Moyse engaged in spoliation of documents and that an inference 

should be drawn that the destroyed evidence would have been damaging to the defence of Mr. 

Moyse, and by extension West Face. It says the spoliation should detract from the reliability and 

credibility of Mr. Moyse. 

[135] Spoliation is an evidentiary rule that gives rise to a rebuttable presumption that destroyed 

evidence would be unfavourable to the party that destroyed it. Catalyst argues that spoliation in 

this case should be recognized as an independent tort. In argument Catalyst contended that 

damages could be assessed against Mr. Moyse and that an award covering the costs of the case 

would be appropriate. Catalyst also contended that West Face would be liable for the same 

amount on a theory of vicarious liability. 

[136] The parties agree that a finding of spoliation requires four elements to be established on a 

balance of probabilities, namely: 

(1) the missing evidence must be relevant; 

(2) the missing evidence must have been destroyed intentionally; 

(3) at the time of destruction, litigation must have been ongoing or contemplated; and 

(4) it must be reasonable to infer that the evidence was destroyed in order to affect 

the outcome of the litigation. 

[137] The drawing of an inference was described in Spasic Estate v. Imperial Tobacco Ltd. 

(2000), 49 O.R. (3d) 699 (C.A.), leave to appeal refused, [2000] S.C.C.A. No, 547, at para. 10 

as: 

The spoliation inference represents a factual inference or a legal presumption that 
because a litigant destroyed a particular piece of evidence, that evidence would 
have been damaging to the litigant. 

[138] Thus there must be evidence of a particular piece of evidence that was destroyed. 
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[139] Courts in Canada have permitted a pleading of a tort of spoliation to stand to proceed to 

trial on the basis articulated in Hunt v. Carey Canada Inc., [1990] 2 S.C.R. 959 that it was not 

plain and obvious that such an action could never succeed. See Spasic, supra and McDougall v. 

Biack & Decker Canada Inc. (2008), 97 Alta. L.R. (4th) 199 (C.A.). I was referred to no case in 

which spoliation was recognized as a tort and I do not believe the tort of spoliation has been 

recognized in Canada. Catalyst contends that the tort should be recognized in this case. 

[140] I will deal with the various claims of spoliation made by Catalyst. The first has to do with 

Mr. Moyse deleting his browsing history from his personal computer. 

[141] Mr. Moyse's evidence is as follows. He understood that pursuant to the order of July 16, 

2014, a forensic image would be created of his computer's hard drive for the purpose of 

determining what, if any, documents he had in his possession that related to Catalyst or to the 

issues raised in Catalyst's lawsuit. He was not concerned that his devices would be reviewed to 

identify relevant documents that related to Catalyst or to the issues raised in Catalyst's lawsuit as 

he had good, reasonable explanations for every Catalyst-related document that would be found 

and intended to disclose all such documents in his affidavit of documents, as required under the 

order. He was troubled that Catalyst would have access to his personal internet browsing history, 

and in particular that he had accessed adult entertainment websites. He was concerned that it 

might become part of the public record in this litigation. 

[142] Mr. Moyse therefore decided that prior to delivering his computer to his counsel, he 

would attempt to delete his internet browsing history from his computer. He did not believe that 

there was anything improper about his doing so as the order did not require him to maintain his 

computer "as is" for the five days before he was to deliver the computer or to preserve clearly 

irrelevant files. The focus of the order was to maintain and preserve documents relevant to this 

action. If the order had required him to maintain the computer "as is", he would not have used it 

at all prior to the image being taken. He felt that by deleting his browsing history he was deleting 

personal information not relevant to the litigation. 

[143] He was aware that the mere act of deleting one's internet browsing history through the 

browser program itself does not fully erase the record, and that a forensic review of a computer 

would likely capture some or all recently deleted material. He did some internet searches on how 
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to ensure a complete deletion of his internet browsing history, and many websites said that 

cleaning the registry following the deletion of the internet history would accomplish this. He 

purchased two software products from a company called Systweak. The first was software 

named RegCleanPro which he purchased online 011 Saturday, July 12, 2014, for the purpose of 

deleting his internet browser history. On Sunday July 20, 2014 the day before lie was to deliver 

his computer to his lawyers, he ran RegCleanPro software to clean up the computer registry after 

he had deleted his internet browser history. 

[144] I accept Mr. Moyse's evidence as to why he deleted his internet browsing history. There 

is no evidence to contradict his statements as to why he deleted his internet browsing history. He 

was a young man at the time who had a very close relationship with his girlfriend who is now his 

fiancee. He did not want his internet searching to become part of the public record. In deleting 

this history, he did not intend to breach the order of July 16, 2014 or to destroy any evidence 

relevant to this litigation. This lack of intention to destroy relevant evidence precludes any 

finding of spoliation resulting from the deletion of his internet browsing history. 

[145] In closing argument, it was conceded 011 behalf of Catalyst that there is no evidence that 

Mr. Moyse destroyed documents that no longer exist either at Catalyst or West Face. Catalyst 

contends however that by wiping his browsing history, Mr. Moyse may have wiped evidence that 

he looked at Catalyst documents in his Dropbox account after deciding he was leaving Catalyst. 

Catalyst says that if those documents that he may have looked at in his Dropbox account 

included Catalyst documents involving WIND, it would be evidence that might suggest he 

wanted them to discuss with West Face. 

[146] There are difficulties with this contention. There is no evidence that Mr. Moyse ever 

transferred confidential Catalyst documents regarding WIND to his Dropbox account. Mr. 

Musters, the computer expert retained by Catalyst created a forensic image of Mr. Moyse's 

computer 011 June 21, 2014. The only time Mr. Moyse used his Dropbox account on his 

computer was on February 10, 2014 before Mr. Moyse was on the WIND team at Catalyst and 

long before he decided to leave Catalyst and go to West Face. There is no evidence what 

documents were in his Dropbox account that he accessed 011 that day. Moreover the timing does 

not lead to any cogent inference that documents accessed that day consisted of confidential 
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Catalyst documents regarding WIND that Mr. Moyse wanted to discuss with West Face. To 

make such a finding would amount to speculation rather than reasonably making an inference, 

[147] Catalyst has not established that Mr. Moyse looked at any documents in his Dropbox 

account dealing with Catalyst's WIND initiative or that he did so in order to discuss them with 

West Face. Nor has Catalyst established that any evidence that might be relevant to this litigation 

was destroyed by the wiping of Mr. Moyse's internet browsing history. 

[148] On July 16, 2014, the day on which the interim order was made requiring his personal 

computer to be turned over to his counsel, Mr. Moyse purchased online from Systweak a second 

software product named Advanced System Optimizer ("ASO") advertised as an all in one PC 

tune-up suite containing many different programs, one of which was a program called Secure 

Delete. 

[149] On July 20, 2014, at 8:09 p.m., a folder called Secure Delete was created on Mr. Moyse's 

computer. Catalyst contends that although the forensic evidence does not conclusively establish 

that Moyse ran the Secure Delete program, the undisputed circumstances in which it was 

purchased, downloaded, and launched the night before his computer was scheduled to be 

forensically imaged lead to the logical and reasonable inference that Mr. Moyse ran it to delete 

relevant inculpatory evidence. 

[150] This contention is somewhat contrary to the concession made in closing argument that 

Catalyst is not contending that Mr. Moyse destroyed documents that no longer exist either at 

Catalyst or West Face. In any event, I cannot find that Mr. Moyse ran the Secure Delete program 

in order to destroy documents or that any documents were destroyed. 

[151] Mr. Moyse denies that he ever ran the Secure Delete program to delete any documents. 

His evidence is that he bought the ASO software because his computer was miming slowly. On 

July 20, 2014, he opened both the RegCleanPro and the ASO software to see what they could do 

and he investigated what products the ASO offered and what the use of those products would 

entail. He did this by clicking on the various parts of the program. He said he was certain that he 

did not run the Secure Delete product or any other to delete any Catalyst documents or anything 

else from his computer that could have been relevant to this litigation and that since his computer 
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was returned to him after the image was taken from it, he has used ASO a number of times to 

clean up his computer and optimize its functioning. 

[152] An Independent Supervising Solicitor ("ISS") was appointed to review the forensic 

images taken from Mr. Moyse's computer. The ISS's forensic expert reached the conclusion that 

it could not determine whether the Secure Delete function had been used to delete an individual 

file or files and that it accordingly could not express any conclusion on that possibility other than 

to note that it exists. 

[153] Although not the case from the start, the forensic experts retained by Catalyst and Mr. 

Moyse now agree on most of the forensic evidence. Mr. Musters, the expert for Catalyst, at first 

stated in Iris affidavit that a Secure Delete folder is not created merely by downloading the ASO 

software but is only created when a user runs the Secure Delete feature to delete a file or folder 

from the computer. He concluded from the existence of the Secure Delete folder on Mr. Moyse's 

computer that Mr. Moyse had deleted one or more files on his computer. The evidence of Mr. 

Lo, the computer expert for Mr. Moyse, was that the presence of a Secure Delete folder on Mr. 

Moyse's system is not evidence that he ran the Secure Delete program, or used it to delete any 

files. 

[154] At trial Mi". Musters acknowledged that he was wrong and that the presence of a Secure 

Delete folder does not mean that the function was used to delete a file. Both experts agreed that a 

Secure Delete folder, such as the one found on Mr. Moyse's computer, is created as soon as a 

user clicks Secure Delete on the ASO menu, but before the product is used for any purpose. The 

Secure Delete folder is created even if a user does not delete a single file. 

[155] Although acknowledging his error in concluding that Mr. Moyse deleted a file merely 

from the presence of the Secure Delete folder on his computer, Mr. Musters did not change his 

opinion that Mr. Moyse most likely did use the Secure Delete function to delete files from his 

computer to prevent them being recovered by a forensic analysis. His reasoning however is 

something that falls outside of a forensic analysis and his expertise. What Mr. Musters was doing 

was engaging in an exercise of a judge or jury in considering possibilities unrelated to a forensic 

analysis. He said: 
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My conclusion is based on a number of factors. The program was purchased and 
paid for. The Secure Delete feature is a function of a program called the advanced 
system optimizer, and when you load « when you launch advanced system 
optimizer, you get a home screen, and the Secure Delete feature is not on the home 
screen. There are about five options, if you will, on the left-hand side, one of them 
is security and privacy. If you then go to the security and privacy, it gives you, I 
believe, three options, one of them being Secure Delete. Underneath the Secure 
Delete it says this is how you permanently erase a file, its contents, never to be 
recovered, and then you launch — then you click on that Secure Delete feature to 
launch that function. That's when the folder gets created. I draw my conclusion in 
13 on the fact that the program was bought, paid, installed, it wasn't easy to get to 
that function, and it was done on the night before the ISS was to examine the 
computer. 

[156] In a prior affidavit after learning of his error, Mr. Musters expressed the opinion that Mr. 

Moyse likely used the Secure Delete program to delete files and relied on several factors, based 

much on the same reasoning as he expressed at trial. One was that Mr. Moyse had exhibited a 

pattern of conduct that was consistent with taking confidential information from his previous 

employer. He admitted on cross-examination that he did not know if the documents lie was 

referring to were confidential. Another was that the running of the Secure Delete program the 

night before Mi*. Moyse was to deliver his computer to a forensic expert was too coincidental to 

be an innocent "mistake". Mr. Moyse never said that what he did with the ASO software, 

including clicking on the Secure Delete portion of it, was a mistake. 

[157] I am troubled by the assertions of Mr. Musters. They are really outside of his expertise 

and indicate somewhat of a less than neutral observation of an expert. They are argument and 

speculation. 

[158] It would not be entirely surprising that Mr. Moyse purchased the ASO software for other 

than a nefarious purpose. He saw it while searching the internet for a product that would help 

him prevent disclosure of the fact that he had accessed adult websites on the internet. The AOS 

software was sold by the same company that sold the RegCleanPro that he used. He used the 

RegCleanPro software on the night before he was to turn over his computer to his counsel for the 

reasons he has stated. To then look at the ASO software, including looking at the Secure Delete 

program on it, at the same time without using it to delete files is not something that can be 

concluded is too coincidental, as stated by Mi*. Musters. Mr. Moyse's evidence that he has used 
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the ASO software to optimize or clean up his computer since it has been returned to him was not 

challenged. 

[159] Mr. Musters has also speculated that Mr. Moyse took steps by using the Registry Editor 

on his computer to remove evidence that lie had used the Secure Delete program to delete files. 

Mr. Lo, the expert called by Mr. Moyse, testified that he found no evidence that Secure Delete 

had been used to delete any files or folders from Mr. Moyse's computer. Mr. Lo explained that if 

the program had been run on the computer, a Secure Delete Log which maintains records of the 

files deleted would have been found, but no such log exists on Mr. Moyse's computer. Mr. 

Musters agreed that using Secure Delete to delete files would result in the creation of a Secure 

Delete Log but he speculated that Mr. Moyse took steps by using the Registry Editor on his 

computer to remove evidence that he had used the Secure Delete program to delete files. 

[160] Both experts agreed that it would be theoretically possible for a user to use the 

computer's Registry Editor to delete a Secure Delete Log. They differed on how easily that could 

be done. Mr. Musters said it could be done very easily. His explanation suffered somewhat by a 

hiccup in the information he said was available to the public which turned out to be information 

on how to remove the entire ASO program and not just the removal of the remnant files. Mr. Lo 

testified that it would be complicated and risky for a lay user to use a Registry Editor to hide the 

use of the Secure Delete program and said there was no evidence he found on Mr. Moyse's 

computer that he had done so. 

[161] I have considerable doubt that Mr. Moyse had the expertise needed to hide the use of the 

Secure Delete program on his computer. He left on his computer the ASO software and the 

Secure Delete folder, along with emails and the receipts recording his purchase of the software, 

to be easily found by a forensic investigator. Mr. Musters asserted at one place in his evidence 

that Mr. Moyse's understanding that cleaning the registry of his computer to erase his browsing 

histoiy made no sense, which is somewhat inconsistent with a view that Mr. Moyse knew 

enough about a registry to remove evidence of his use of the Secure Delete program. 

[162] It is not necessary to come to a final conclusion on how easily one could hide the use of 

the Secure Delete program. Whether or not it would have been easy or difficult to use the 

registry to remove evidence that the Secure Delete program had been used to delete files, it 
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would be sheer speculation unsupported by any forensic evidence to find that Mr. Moyse did 

erase any prior use of the Secure Delete program. Mr. Musters in his April 30, 2015 affidavit 

said as much by saying it was impossible to determine whether the absence of wiping history in 

the Secure Delete system summary means that Mr. Moyse did not use the software to 

permanently delete files or folders or whether he used the software and then removed the 

evidence of his having done so by deleting the Secure Delete files from his registry. His 

conclusion that Mr. Moyse likely used the Secure Delete program to permanently delete files 

from his computer was not based on forensic evidence but on speculation outside of his field as a 

forensic computer analyst. 

[163] Without cogent evidence that Mi*. Moyse managed to remove from his computer the 

evidence that he had used the Secure Delete function, there is no cogent evidence that he used 

the Secure Delete program in the first place to delete any documents from his computer. I find 

that Catalyst has not established that. Mr. Moyse used the Secure Delete program to delete to 

delete any relevant evidence. 

[164] Regarding the wiping of his BlackBerry before returning it to Catalyst, Mr. Moyse's 

evidence is that his BlackBerry contained photographs and text messages of a personal and 

private nature, and he thought it was completely reasonable to take steps to ensure that they 

would not be accessible to the next user of the company issued BlackBerry. The only email 

address associated with the BlackBerry was his Catalyst email address, and Catalyst had full 

access to those emails on its server. Catalyst admits it would have had all emails that were sent 

through this account on his BlackBerry. Mr. Moyse's evidence is that he did not believe that he 

used his BlackBerry to communicate with West Face, although it turned out later that he had 

used it once or twice to receive telephone calls. Mr. Moyse admits it was a mistake to have 

wiped his BlackBerry. 

[165] I accept that Mr. Moyse had no intent to destroy relevant evidence on his BlackBerry, 

and there is no evidence that any relevant evidence was destroyed. The call logs of his calls with 

West Face are in evidence. 
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[166] In summary, I find that Catalyst has not established that Mr. Moyse intentionally 

destroyed evidence in order to affect the outcome of this litigation. There is no basis to find that 

or infer a presumption that Mr. Moyse destroyed evidence that would be unfavourable to him. 

[167] So far as the argument that West Face has liability for any spoliation of Mr. Moyse, I see 

no basis whatsoever for such a conclusion. Whatever Mr. Moyse did, he did it after he was on 

leave of absence from West Face and did it for his own concerns, not out of any concern to 

protect West Face in this litigation. 

[168] 1 need not consider whether an independent tort of spoliation exists in Ontario. 

[169] The action is dismissed in its entirety. The defendants are entitled to their costs. If not 

agreed, written submissions along with proper cost outlines may be made within 15 days and 

reply submissions may be made in writing within a further 15 days. 

Conclusion 

Newbould J. 

Released: August 18,2016 
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OVERVIEW 

[1] The parties are all players in a highly-sophisticated field of the venture 

capital industry involving investments in distressed and undervalued Canadian 

companies. This action arises out of what the appellants allege was a wrongful 

and harmful "short selling" strategy conducted in concert by the respondents. 

Although the action is based on allegations of civil conspiracy and the tort of 

intentional interference with economic relations as well, the issue on this appeal 

concerns the plaintiffs' included claim in defamation. 

[2] The appellants seek to set aside the order of Akhtar J. striking out a single 

paragraph in their Statement of Claim as disclosing no cause of action because it 

alleged publication of the defamatory statements by one of the respondents to 

unnamed third parties at unspecified times. They say the trial judge erred in this 

respect for a number of reasons, but primarily because they had already 

established a prima facie case of defamation by alleging publication to certain 

named persons (representatives of the other defendant) at a specified time and 

place. They submit that, in such circumstances, the failure to name all of the 

persons to whom publication was made and/or all the times and places of 

publication - when these particulars are unknown to them but known to the 

defendant - is not automatically fatal to a defamation claim. 
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[3] They also appeal from the motion judge's decision to make no order as to 

costs. 

[4] The respondent, West Face Capital Inc., argues that the appellants seek to 

lower the bar for pleading to defamation so low as to provide no bar at all. 

Indeed - in the words of its factum - to leave the impugned paragraph in the 

Statement of Claim "would transform the action from one focussed narrowly on 

West Face's interaction with Veritas into an almost limitless Royal Commission of 

Inquiry into everything West Face has ever done, said or thought in respect of 

Callidus." 

[5] In spite of this ringing admonition, however, I agree with the appellants in 

the circumstances of this case. For the reasons that follow, I would allow the 

appeal. 

FACTUAL BACKGROUND 

[6] The appellant, The Catalyst Capital Group Inc., and the respondent, West 

Face Capital Inc., compete in a sector of the investment industry involving control 

over distressed and undervalued Canadian companies. The appellant, Callidus 

Capital Corporation, is a publicly traded asset-backed lender that finances 

companies unable to access traditional lending facilities. Callidus was wholly 

owned by Catalyst prior to an Initial Public Offering of 40% of its shares in April 

2014; it remains 60% controlled by investment funds managed by Catalyst. 
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[7] The respondent, Veritas Investment Research Corporation, is an equity 

research company that prepares and publishes investment research reports that 

are distributed to subscribers. One of those reports ("the Veritas Report"), and an 

earlier report prepared by West Face ("the West Face Report"), are alleged by 

the appellants to have contained false and defamatory statements about the 

appellants. The Reports are said to have been published in the following 

circumstances. 

The Short Selling Strategy 

[8] Catalyst alleges that in October 2014 West Face launched a short selling 

scheme targeting Callidus stock and later that year persuaded Veritas to join with 

it in a plan to deceive market participants into believing that Callidus was a poor 

investment, sullying the reputation of Catalyst along the way. 

[9] "Short selling" is a risky investment strategy with the potential for either a 

highly profitable upside or an equally unprofitable downside, depending upon the 

performance of the targeted stock on the market. It involves the sale to a third 

party of shares in a publicly traded corporation that have been borrowed by the 

seller/investor from another party. The hope of the seller/investor is that the value 

of the shares will decline, at which point the investor will buy back the shares at 

the lower price and return them to the party from whom they were originally 

borrowed, taking the profit from the difference in price for its own benefit. The risk 
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is that if - instead of declining in value as anticipated - the shares appreciate in 

value the seller/investor must re-purchase them at the higher price and take the 

loss. Selling borrowed shares in this fashion is known as "selling short". 

[10] The appellants allege that West Face launched its short selling strategy in 

retaliation against Catalyst for an earlier lawsuit Catalyst had commenced 

against it regarding the use of confidential information by an employee who had 

left Catalyst and joined West Face. They say that in order to advance its short 

selling strategy, West Face's chief executive officer and others met with named 

representatives of Veritas in December 2014 and that the joint plan was initiated 

at this meeting. 

The Allegedly Defamatory Statements 

[11] At that meeting, the West Face representatives disclosed to the Veritas 

representatives the details of the West Face Report - which were unfavourable 

to, and allegedly defamatory of, Catalyst and Callidus - and advised as well that 

West Face had embarked upon a short selling strategy with respect to Callidus. 

West Face is said to have encouraged Veritas to prepare a similarly negative 

report about Callidus and distribute it to their subscribers, thereby creating the 

impression that West Face and Veritas had independently and separately issued 

negative reports. This would have the effect of deceiving the market place into 

believing that a negative consensus was building against Callidus, and drive the 
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price of Callidus' stock downward which, in turn, would bolster West Face's 

short-selling strategy. 

[12] The Veritas Report is alleged to have been prepared as a result of this 

meeting and published to Veritas' subscribers in April 2015. The appellants plead 

that both it and the West Face Report contained false and defamatory 

statements impugning the financial viability and conduct of both Callidus and 

Catalyst. These allegations are particularized in the Statement of Claim and their 

details are not important to the issue on this appeal. 

[13] The Veritas Report is alleged to have been published to market 

participants and distributed to Veritas' subscribers, and to be available for 

download from the Veritas website by its customers. The West Face Report is 

alleged to have been published and distributed to the Veritas representatives 

attending the December 2014 meeting, and beginning in November 2014 and 

continuing to March 2015, to unknown third party market participants. 

The Action and the Decision of the Motion Judge 

[14] In the action, Catalyst and Callidus claim damages against West Face and 

Veritas for conspiracy to publish defamatory statements about Callidus and for 

intentional interference with the economic relations of Callidus, as well as for 

defamation in relation to both Catalyst and Callidus. 



387  

Page: 7 

[15] West Face moved under rule 21.01 (1 )(b) of the Rules of Civil Procedure, 

R.R.O. 1990, Reg. 194 to strike the entire Statement of Claim as disclosing no 

reasonable cause of action. Veritas moved separately to strike the pleadings 

against it with respect to intentional interference with economic relations and 

conspiracy to defame. The motion judge dismissed Veritas' motion in its entirety. 

He dismissed West Face's motion except with respect to paragraph 25, which he 

struck without leave to amend. He awarded no costs of the motion. 

[16] Paragraph 25 is contained in a part of the Statement of Claim under the 

heading "West Face and Veritas Conspire to Publish Defamatory Statements 

About Callidus". It states that: 

Beginning in November 2014, and continuing to March 
2015, on specific dates known only to West Face, West 
Face distributed a report impugning Callidus and 
Catalyst to market participants (the "West Face 
Report"). The West Face Report was distributed to third 
parties, the identities of which are known to West Face. 

[17] The motion judge struck this part of the pleading on the basis that it 

contained an impermissible plea of publication to unnamed third parties at 

unspecified times. The appellants argue that he erred in doing so. 

[18] They also argue that he erred in refusing to award them costs of the 

motion, given their substantial overall success. 
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THE APPEAL AGAINST THE ORDER STRIKING OUT PARAGRAPH 25 

[19] After reviewing the authorities, I conclude, respectfully, that the motion 

judge erred in striking paragraph 25 of the Statement of Claim. 

[20] I agree with the appellants that the failure to name all persons to whom 

publication was made and/or to specify all the times and places of publication is 

not automatically fatal. Those particulars are unknown to the appellants but 

known to West Face and form an integral part of what is said to be an overall 

scheme of conspiracy to injure, intentional interference with economic relations, 

and defamation. The appellants have otherwise properly pleaded a prima facie 

claim in defamation (including publication to named persons) against West Face. 

The Statement of Claim, read generously and as a whole, alleges material facts 

disclosing publication to unnamed third persons. Viewed in this overall context, 

the pleading that West Face distributed the allegedly defamatory statements to 

third party market participants, the identities of which are known to West Face, 

should stand. 

The Jurisprudence 

[21] No one contests that the bar for striking a pleading as disclosing no cause 

of action is very high - is it plain and obvious that the plaintiff cannot succeed? -

or that the facts as alleged in the Statement of Claim are to be accepted as true 

for purposes of deciding the motion: Hunt v. Carey Canada Inc., [1990] 2 S.C.R. 
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959. No evidence is permissible on a rule 21.01(1)(b) motion: rule 21.01 (2)(b). 

The statement of claim is to be read as generously as possible with a view to 

accommodating any inadequacies in the allegations due to drafting difficulties. 

[22] An additional dimension to these principles arises in defamation cases 

because pleadings in such actions have traditionally been held to a higher 

standard than is the case with other types of actions, in terms of the precision 

with which the material facts must be pleaded. West Face relies on this higher 

standard - as did the motion judge - for the proposition that para. 25 of the 

Statement of Claim fails to disclose a cause of action. Modern authorities have 

adopted a somewhat more flexible approach to the assessment of defamation 

pleadings than older authorities that took a very strict approach, however. 

[23] Like any pleading, a statement of claim in a defamation action must set out 

"a concise statement of the material facts on which the [plaintiff] relies": rule 

25.06(1). And, of course, the material facts must be sufficient, if proved, to 

establish a cause of action. In libel actions (defamatory statements in writing, as 

in this case), the material facts to be pleaded are: (i) particulars of the allegedly 

defamatory words; (ii) publication of the words by the defendant; (iii) to whom the 

words were published; and (iv) that the words were defamatory of the plaintiff in 

their plain and ordinary meaning or by innuendo. See, generally, Alastair Mullis & 

Richard Parkes, eds., Gatley on Libel and Slander, 12th ed. (London, U.K.: 

Sweet & Maxwell, 2013), at paras. 26-1 to 26-26; Lysko v. Braley (2006), 79 O.R. 
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(3d) 721 (C.A.), at para. 91; Metz v. Tremblay-Hall (2006), 53 C.C.E.L. (3d) 107 

(Ont. S.C.), at para. 13. 

[24] At one time, the weight of authority required the pleading of these essential 

elements with strict precision, including the exact wording complained of and the 

names of all persons to whom the words had been published. It was, and 

remains the case that pleadings in defamation actions attract a more critical 

evaluation than pleadings involving other causes of action; they require a more 

detailed outline of the material facts alleged in support of the claim. Courts are 

attentive to guard against "fishing expeditions" in such cases. This is because -

given the serious nature of such allegations and the significance of context in 

assessing them - it is particularly important that the defendant know the case it 

has to meet. 

[25] While the need for as much precision as possible and for enhanced judicial 

scrutiny continues, however, more recent authorities have applied greater 

flexibility in permitting defamation pleadings to stand in certain circumstances 

where the plaintiff is unable to provide full particulars of all allegations. These 

circumstances include situations where the plaintiff has revealed all the 

particulars within its knowledge, where the particulars are within the defendant's 

knowledge, and - importantly - where the plaintiff has otherwise established a 

prima facie case of defamation (including publication) in the pleading. See, for 

example, Paquette v. Cruji (1979), 26 O.R. (2d) 294 (H.C.), at p. 296-97; 
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Magnotta Winery Ltd. v. Ziraido (1995), 25 O.R. (3d) 575 (C.J.), at pp. 583-84; 

Lysko, approving Paquette and Magnotta Winery, at paras. 93-95; and Guergis v. 

Novak, 2013 ONCA 449, 116 O.R. (3d) 280, at para. 52. 

[26] In Paquette (a case involving publication to named persons "and others") 

Grange J. described the more modern approach in the following terms, at pp. 

296-97: 

It is true and has been said over and over again - see, 
for example, Odgers Digest of the Law of Libel and 
Slander, 6th ed. (1929), at p. 504, that pleadings in a 
defamation action are more important than in any other 
class of action. It is also generally true as put by Gatley 
on Libel and Slander, 7th ed. (1974), p. 422, para. 1015, 
that "... the defendant is entitled to particulars of the 
date or dates on which, and of the place or places 
where, the slander was uttered. The defendant is also 
entitled to be told the names of the person or persons to 
whom the slander was uttered ...", and that the Court 
will not permit the plaintiff to proceed to use discovery 
as a "fishing expedition" to seek out a cause of action: 
see Gaskin v. Retail Credit Co., [1961] O.W.N. 171; 
Collins v. Jones, [1955] 2 All E.R. 145. There are, 
however, limitations to the strictness of pleading. Our 
Courts have always refused to strike out a claim where 
the plaintiff has revealed all the particulars in his 
possession and has set forth a prima facie case in his 
pleading: see Winnett v. Appelbe et ux. (1894), 16 P.R. 
(Ont.) 57, and Lynford v. United States Cigar Stores Ltd. 
(1917), 12 O.W.N. 68. In the latter case Falconbridge, 
C.J.K.B., refused to strike out a statement of claim 
wherein the plaintiff had been unable to set forth the 
exact words of an allegedly defamatory letter which had 
resulted in loss of employment quoting with approval [at 
p. 69] the words of Odgers, 5th ed. (1912), at p. 624: 
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"If the plaintiff does not know the exact 
words uttered, and cannot obtain leave to 
interrogate before statement of claim, he 
must draft his pleading as best he can and 
subsequently apply for leave to administer 
interrogatories, and, after obtaining 
answers, amend his statement of claim, if 
necessary." [Emphasis added.] 

[27] Applying those principles to the matter before him, Grange J. went on to 

state, at p. 297: 

The plaintiff maintains he was slandered by the 
defendant by communication to persons unknown (but 
associated with particular institutions) at times unknown 
(though within a specified time span). He sets forth the 
words used. He has stated everything he knows. If he 
proves the facts pleaded he will have established a 
prima facie case. The law will always protect a 
defendant from a frivolous action but it should not 
deprive a plaintiff of his cause of action, ostensibly valid, 
where the particulars are not within his knowledge and 
are well within those of the defendant. If the plaintiff 
should fail to prove any of the 16 slanders specifically 
alleged there is always a remedy in costs. [Emphasis 
added.] 

[28] This more flexible approach to defamation pleadings is reflected in the 

subsequent decision of Lane J. in Magnotta Winery (a case involving the 

plaintiff's inability to plead the exact wording of the allegedly defamatory 

statement1). After analysing many of the authorities relating to the strict 

requirements of pleading in defamation actions, Lane J. opted for a more flexible 

1 The plaintiff was able to plead the substance of the defamatory words - that the defendant competitor's 
president had lodged a public complaint that the plaintiff's award-winning wine blend was not a "true 
product of Canada" - but not the exact wording. 
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approach. He did so recognizing the benefits to "fashioning a contemporary 

resolution of the tension between the need to prevent fishing expeditions, on the 

one hand, and the injustice of permitting defendants to escape liability for serious 

defamations on the other" (p. 582). At pp. 583-84, he concluded: 

On these authorities, it is open to the court in a limited 
set of circumstances to permit a plaintiff to proceed with 
a defamation action in spite of an inability to state with 
certainty at the pleading stage the precise words 
published by the defendant. The plaintiff must show: 

- that he has pleaded all of the particulars available to 
him with the exercise of reasonable diligence; 

- that he is proceeding in good faith with a prima facie 
case and is not on a "fishing expedition"; normally this 
will require at least the pleading of a coherent body of 
fact surrounding the incident such as time, place, 
speaker and audience; 

- that the coherent body of fact of which he does have 
knowledge shows not only that there was an utterance 
or a writing emanating from the defendant, but also that 
the emanation contained defamatory material of a 
defined character of and concerning the plaintiff; 

- that the exact words are not in his knowledge, but are 
known to the defendant and will become available to be 
pleaded by discovery of the defendant, production of a 
document or by other defined means, pending which the 
plaintiff has pleaded words consistent with the 
information then at his disposal. 

[29] The more flexible approach was recognized by this Court in Lysko and, 

again, in Guergis. In Guergis the Court said that a plaintiff may plead that a 

defamatory statement was made to certain unnamed persons "where a plaintiff 
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has made out a prima facie case that the statement was made to a named 

person and has produced uncontradicted evidence of publication to other 

persons" (para. 52). See also, Gatiey on Libel and Slander, at para. 26.7; Jaffe v. 

Americans for International Justice Foundation, [1987] O.J. N. 2370 (Ont. 

Master), at para. 10. 

Analysis 

[30] Here, although the motion judge recognized "that the old rule of specifically 

pleading the defamatory words has been relaxed", he declined to give effect to 

the PaquettelMagnotta Winery/Guergis line of authorities in the circumstances. 

He did so, essentially, because, in his view: 

(a) the vagueness of the pleading made it difficult for 

West Face to know the case it had to meet ("Catalyst 

[could not] provide the 'who, what and when' details of 

the alleged defamation and, as a result, fails to satisfy 

the necessity of pleading a coherent body of fact"); 

(b) there was, of equal concern, "the additional potential 

[of] a procedural quagmire ... at the discovery stage" 

given that the plaintiff would be "questioning] witnesses 

on an unacceptably broad basis, riding on the horse that 
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it requires information to support those vague 

pleadings"; and 

(c) Catalyst had not "produced uncontradicted evidence 

of publication to other persons": Guergis, at para. 52. 

[31] Respectfully, these criticisms are misplaced in the circumstances of this 

case. I say this for the following reasons. 

The Pleading Is Not Unduly Vague And Pleads "A Coherent Body of Fact" 

[32] First, this is not a case where the impugned pleading, read as a whole, is 

impermissibly vague, leaving West Face in the dark and unable to respond to the 

allegations of publication, albeit the third parlies to whom publication is said to 

have been made remain unnamed. Nor is it a case - as the motion judge 

appears to have viewed it - where the plaintiffs are putting forward "allegations of 

defamation based on rumour, hearsay or information from third parties which 

cannot be confirmed in an evidentiary manner" or where they are engaging in a 

"fishing expedition" and attempting "to use their pleadings to search for the 

source of their cause of action at the discovery stage". The Statement of Claim 

sets out the material facts properly pleading a claim in civil conspiracy, intentional 

interference with economic relations and defamation. On the case as pleaded, 

these claims are intertwined and have common factual underpinnings. The 

Statement of Claim sets out a coherent body of facts in relation to them. 
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[33] West Face knows that it has to respond to an already properly pleaded 

case against it in defamation (including the allegation of publication to named 

persons). West Face knows that that properly pleaded case, and the allegation of 

additional publication by it to unnamed third parties, are made in the context of 

an alleged plan by it to work together with its co-defendant, Veritas, to publish 

separate reports to market participants in order to drive the price of Callidus' 

shares downwards thereby enhancing West Face's short selling scheme. West 

Face knows how and to whom it published its own report (the West Face Report) 

- those actions being a necessary part of the scheme. And West Face knows the 

time-frame within which the allegedly defamatory statements are said to have 

been made. 

[34] Even if West Face were unable to determine the names of all third party 

market participants to whom the West Face Report was published, I would not 

strike out the pleading of publication of that report to unnamed market 

participants in this case. Widespread publication of the allegedly defamatory 

West Face and Veritas Reports to market participants is a central ingredient of 

the harmful scheme complained of. As noted above, the impugned paragraph is 

contained in the section of the Statement of Claim entitled "West Face and 

Veritas Conspire to Publish Defamatory Statements About Callidus" and the 

appellants have pleaded the material facts relating to this claim with the details 

they have in their possession. 
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[35] I do not see how West Face could legitimately expect to engage in a 

campaign designed to discredit the appellant's reputations in the eyes of market 

participants by circulating the aforementioned Reports (assuming that is proved 

at trial) and at the same time legitimately expect to escape liability simply 

because the appellants are unable to name all recipients of the allegedly 

defamatory material. To repeat the observation of Lane J. in Magnotta Winery, at 

p. 582, modern courts are called upon to "[fashion] a contemporary resolution of 

the tension between the need to prevent fishing expeditions, on the one hand, 

and the injustice of permitting defendants to escape liability for serious 

defamations on the other". Or, as Grange J. put it, in Paquette, at p. 297: 

The law will always protect a defendant from a frivolous 
action but it should not deprive a plaintiff of his cause of 
action, ostensibly valid, where the particulars are not 
within his knowledge and are well within those of the 
defendant. 

[36] That is the case here, in my view. 

The Appellants Are Entitled To The Information On Discovery In Any Event 

[37] Nor am I persuaded that the motion judge's second concern - "the 

additional potential [of] a procedural quagmire ... at the discovery stage" - is a 

valid concern here. I agree with counsel for the appellants that they will be 

entitled to seek the names of the recipients of the West Face and Veritas Reports 

on discovery in any event, given the nature of the overall claim as pleaded. 
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[38] The appellants' claims based in civil conspiracy and intentional 

interference with economic relations remain in place. Both claims are rooted in 

the allegation that the appellants suffered damages as a result of West Face's 

and Veritas' scheme to publish defamatory statements about Callidus by 

"deceiving market participants into believing that a negative consensus was 

building regarding Callidus" and "by inducing market participants to sell their 

Callidus shares and/or lower their estimates of Callidus' future performance" 

(para. 33). Both claims will be subject to the discovery process. With respect to 

both it will be open to the plaintiff appellants to seek information about the nature 

of the publication of the West Face and Veritas reports and about the identity of 

the recipients. Contrary to the motion judge's fears, this is not a case where the 

plaintiffs would be "questioning] witnesses on an unacceptably broad basis, 

riding on the horse that it requires information to support those vague pleadings". 

They will be entitled to probe that information one way or another. 

The Statement Of Claim Pleads Publication To Unnamed Third Parties As 
A Material Fact 

[39] Finally, the motion judge erred in concluding that Catalyst had not 

"produced uncontradicted evidence of publication to other persons" (Guergis, at 

para. 52), and that: 

Absent that evidence, Catalyst cannot group defendants 
together without clarifying what they actually said and 
did or hope that some liability might end up attaching to 
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one or more of them: see Hyprescon Inc. v. Ipex Inc., 
2007 CanLII 11316 (ON SC). 

[40] There are at least two difficulties with this conclusion. 

[41] First, the motion judge appears to have conflated problems relating to 

naming the defendants alleged to have made the defamatory publications (the 

grouping of defendants - not an issue here) with problems relating to naming the 

recipients of those publications. They are not necessarily the same. Here, the 

appellants have made out a prima facie case against West Face and Veritas, 

including publication to named persons. The issue is whether they should be 

permitted, additionally, to plead publication to persons unknown to them but 

known to West Face in the circumstances. 

[42] Secondly, and more significantly, the motion judge appears to have 

overlooked the fact that "evidence" is not admissible on a rule 21.01 (1 )(b) motion 

to strike a claim as disclosing no reasonable cause of action: rule 21.01(2)(b). 

As noted above, the facts as alleged in a statement of claim must be taken as 

true unless they are patently ridiculous or incapable of proof (neither of which is 

the case here) and the pleading is to be read as generously as possible with a 

view to accommodating any inadequacies in the allegations due to drafting 

difficulties: Hunt v. Carey. 
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[43] The statement in Guergis and other authorities to the effect that there must 

be "uncontradicted evidence of publication to other persons"2 (emphasis added) 

must be applied with that consideration in mind. Indeed, as the older authorities 

demonstrate, the phrase itself, or similar language, was developed in the context 

of proceedings such as motions for interrogatories or motions for particulars, in 

which affidavit evidence is permitted and often required. That is not the case on a 

rule 21.01(1)(b) motion. 

[44] Here, the Statement of Claim contains numerous allegations of the fact of 

publication to unnamed third parties. Paragraph 25 itself alleges distribution to 

market participants and to third parties, the identities of which are known to West 

Face. Paragraph 24 pleads that "[t]he [Defendants] intended to create the 

impression that they had separately and independently publishfedl negative 

reports about Callidus for the purpose of deceiving market participants into 

believing that a negative consensus was building regarding Callidus." In 

paragraph 33, it is alleged that the West Face and Veritas Reports "were 

published by the Defendants to harm Callidus and Catalyst bv inducing market 

participants to sell their Callidus shares and/or lower their estimates of Callidus' 

future performance." In paragraph 38, it is alleged that "[blv publishing the 

" See, for example, Gaskin v. Retail Credit Co., [1961] O.W.N. 171 (H.C.), at p. 173; Jaffe v. Americans 
for International Justice Foundation (1987), 22 C.P.C. (2d) 286 (Ont. S.C.); Russell v. Stubbs, [1913] 2 
K.B. 2G0n; Barham v Huntingfield, [1913] 2 K.B. 193; Gerald Osborne Slade & Neville Faulks, eds., 
Fraser on Libel and Slander, 7th ed. (London: Butterworth & Co., 1936), at pp. 250-52; Gatley on Libel 
and Slander, at para. 26.7 and cases cited therein at footnote 36. 
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Defamatory Comments, the Defendants deceived third-partv market participants 

into believing that Callidus' share price was overvalued and that Callidus was at 

risk of significant future losses. The Defamatory Comments were made to induce 

these market participants to sell their Callidus shares, thereby lowering its share 

price for a prolonged period of time" (emphasis in the foregoing citations added). 

[45] These allegations must be accepted as true for the purpose of the motion 

and this appeal. They are uncontradicted, of course, because no statement of 

defence has as yet been filed. As I read the Statement of Claim, they lead - at 

the very least - to the irresistible inference that such publication took place. This 

is sufficient to meet the Guergis test for these purposes, in my opinion. 

[46] In view of the foregoing, I need not rely on an additional argument made by 

counsel for the appellants. He submitted that the motion judge erred in 

concluding the appellants were "unable to produce any, let alone uncontradicted, 

evidence of publication" to unnamed third persons because there were 

documents incorporated into the pleading by reference that could, at a later stage 

of the proceedings, be considered uncontradicted evidence of such publication. 

[47] The documentation referred to was an exchange of correspondence 

between counsel for Callidus and counsel for West Face in which the former 

sought production of the West Face Report to confirm whether it contained 

incorrect or misleading information regarding Callidus. Counsel for West Face 
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replied in a letter dated January 6, 2015, by saying that he was not able to 

respond to such vague allegations without knowing more, but went on to add: 

That said, speaking generally, West Face is confident in 
the accuracy of its investment research. It does not 
discuss companies with third parties without extensive 
research to support its analysis. Should Callidus 
commence defamation proceedings against West Face, 
West Face will vigorously defend itself in its Statement 
of Defence and demonstrate the truth of any statements 
that it has made about Callidus. West Face is also 
confident that the discovery process in any litigation 
commenced bv Callidus will vindicate West Face's 
research. [Emphasis added.] 

[48] Although counsel for West Face took the position in subsequent 

correspondence that in the foregoing letter he had not confirmed distribution of a 

research report to third parties, the appellants contend that the letter provides 

proof on the record of such publication. They characterize it as West Face having 

"defended its conduct and essentially 'dared' Callidus to bring a defamation 

claim." 

[49] I think that the motion judge may have overstated the case by concluding 

that the appellants were unable to produce "any" evidence of publication, in view 

of this material in the record. Whether it would be sufficient to satisfy the Guergis 

test may be another matter, however. Be that as it may, I need not resolve this 

issue. I am satisfied, for the other reasons outlined above, that - apart from the 

exchange of correspondence - there are sufficient facts pleaded in the 

Statement of Claim to constitute "uncontradicted evidence" of publication to 
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unnamed third persons, as that phrase must be understood for purposes of a rule 

21.01 (1 )(b) motion. 

Conclusion 

[50] In conclusion, I return again to the language of Lane J. in Magnotta 

Winery, at p. 583-84. In my view, the appellants have demonstrated in the 

Statement of Claim that they are "proceeding in good faith with a prima facie 

case and [are] not on a 'fishing expedition"' (or, to put it another way, that there is 

a "coherent body of fact" of which they do have knowledge, that gives rise to the 

basis for a claim); they have "pleaded all of the particulars available to [them] 

with the exercise of reasonable diligence" and, although they do not have 

knowledge of the names of the additional third parties to whom publication has 

been made, that knowledge "will become available to be pleaded by discovery of 

the defendant, production of a document or by other defined means, pending 

which [they have] pleaded [the particulars of publication to unnamed third 

persons] consistent with the information then at [their] disposal." 

[51] By "coherent body of fact" I take Lane J. to have meant no more than the 

need for the pleading to set out the essential facts required to establish at least a 

prima facie cause of action in defamation. The appellants have done that here. 

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

West Face and Veritas. 
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[52] Veritas did not, and does not attack the plea in paragraph 26 of the 

Statement of Claim that: 

On or about April 16, 2015, Veritas published a report 
impugning Callidus and Catalyst to market participants 
(the "Veritas Report"). The Veritas Report was 
distributed to Veritas' subscribers and is available for 
download from its website by its customers. 

[53] The motion judge refused to strike the plea that West Face published the 

West Face Report containing statements defamatory of the appellants to the 

representatives of Veritas. That plea in itself establishes a prima facie case of 

libel against West Face and the appellants will succeed in their defamation claim 

against West Face if they prove the facts underlying that claim at trial and the 

defendants are unable to offer a defence. All that remains in dispute is the plea 

that the defamatory statements were distributed as well to unnamed "third 

parties, the identities of which are known to West Face". For purposes of the 

defamation claim, this additional information is not necessary in order to establish 

liability - as publication to a single person is sufficient for that purpose - but the 

scale of publication will affect the quantum of damages: see Gatiey on Libel and 

Slander, at para. 6.1. 

[54] For the foregoing reasons, I am satisfied that the plea in paragraph 25 of 

the Statement of Claim should not have been struck. 
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THE COSTS APPEAL 

[55] The appellants also seek to set aside the motion judge's decision to make 

no order as to costs on the motion. They acknowledge that a deferential standard 

of review applies to costs appeals, but submit that they were substantially 

successful on the motion - Veritas was entirely unsuccessful and most of West 

Face's motion was dismissed - and that they should not have been denied costs. 

[56] West Face argues, on the other hand, that success was divided, that it was 

in fact successful on striking out the most significant and far-reaching paragraph 

in the appellants' claim, and that the motion judge was entitled in the exercise of 

his discretion to make a no-costs order in such circumstances. 

[57] In view of my determination that paragraph 25 should not have been 

struck, however, the foregoing debate becomes somewhat academic. As the 

parties are now fully successful on the motion, the appellants are entitled to their 

costs both here and below. 

DISPOSITION 

[58] For the foregoing reasons, I would allow the appeal and set aside the order 

below striking out paragraph 25 of the Statement of Claim. I need not dispose of 

the costs appeal as it has become moot. 
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[59] I would grant the appellants their costs of the appeal, fixed in the amount of 

$13,000 inclusive of disbursements and HST, payable jointly and severally by the 

respondents. 

[60] I would award the appellants their costs of the motion below, fixed in the 

amount of $11,500, inclusive of disbursements and HST, payable jointly and 

severally by the respondents. 

Released* 
FEB 0 1 2017 si y? 
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Subject: Fwd: Exclusive story offer- Judge Frank Newbould1s record might unravel September 20th 

From: Virginia Jamieson (vjamieson7@yahoo.com) 

To: emmanuelrosen@gmail.com; phil.elwood@gmail.com; 

Date: Tuesday, September 19, 2017 9:19 AM 

Virginia Jamieson 
650-279-8619 

Begin forwarded message: 

From: Virginia Jamieson <vjamieson7@yahoo,com> 
Date: September 19,2017 at 9:16:04 AM EDT 
To: "Blatchford, Christie" <cblatchford@postmedia.com> 
Subject: Re: Exclusive story offer- Judge Frank NewboulcFs record might unravel 
September 20th 

I was just told that it is moving to the beginning of next week. It was originally slated for Wednesday. My 
source will connect you with someone actually involved in the case today and I can send you some 
documents that outline what we are talking about. Do you want to speak with him briefly this morning? 
These documents will tell you a lot. 

Virginia Jamieson 
650-279-8619 

On Sep 19, 2017, at 8:38 AM, Blatchford, Christie <cblatchford@postmedia.com> wrote: 

And I'm buggered if I can find the case on the list... .Have you the proper name? 
Ta. 
C 

From: Virg in ia  Jamieson  <vjamieson7@yahoo.com> 
Date: Monday,  September  18 ,  2017  a t  9 :38  PM 
To: User  Templa te  <cbla tchford@postmedia .com> 
Subject: Re:  Exclus ive  s to ry  of fe r - Judge  Frank  Newbould 1 s  record  might  unrave l  September  20 th  

Hi there. I am a Canadian living in Brooklyn, NYC. I do communications here and I was approached by my 
source, who has become close to this case and wanted the story told by a Canadian journalist. My parents are 
huge fans of yours (they discuss your articles at the dinner table- even at Thanksgiving) and so I 

about:blank Page 1 of 3 
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Print 

recommended you. My source asked me to help them reach you so here I am! 

2018-02-14, 1:42 PM 

409  

The appeal is scheduled for the 20th. This is an appeal over a matter of law; whether the judge erred in 
allowing the destruction of evidence. There are a lot of layers to this- there is also evidence of a wolf pack 
that West Face is involved with, affecting about 8 Canadian companies. 

The evidence he has to share with you tomorrow has not been made public yet. 

Let me know if you are interested in the intro. 

Thanks. Virginia 

Virginia Jamieson 
650-279-8619 

On Sep 18,2017, at 7:16 PM, Blatchford, Christie <cblatchford@postmedia.com> wrote: 

Sure, and apologize for being out of touch. Had a stupidly busy day that just ended now. 
Couple of quick things before we speak? When is this being heard at court of appeal, because I 
can't find any trace of it on their Wed sked.. And who is your source (if not his name, what his 
deal is) and what's your role? 
Also, is this a fresh evidence application? 
Cheers 
Christie 

From: Virg in ia  Jamieson  <vjamieson7@yahoo.com> 
Date: Monday,  September  18 ,  2017  a t  7 :07  PM 
To: User  Templa te  <cbla tchford@postmedia .com> 
Subject: Exclus ive  s to ry  of fe r -  Judge  Frank  Newbould 1 s  record  might  unrave l  September  20 th  

Hi Christie. I never hear back from on you and we would really like to work with you on the 
story. Would you like to discuss tomorrow morning? 

Regards, Virginia 

Virginia Jamieson 
650-279-8619 

On Sep 18, 2017, at 8:25 AM, Blatchford, Christie <cblatchford@postmedia.com> wrote: 

Hi Virginia. 
Certainly interested in speaking to you and/or your source. 
Can't see the case on the Court of Appeal schedule; is it Wednesday for sure? 
I've got a busy morning, but will be back at my home office by 11am. Will call you 
then. 
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Christie 

From: Virg in ia  Jamieson  <vjamieson7@yahoo.com> 
Reply-To: Virg in ia  Jamieson  <vjamieson7@yahoo.com> 
Date: Sunday ,  September  17 ,  2017  a t  11 :23  PM 
To: User  Templa te  <cbla tchford@postmedia .com> 
Subject: Exclus ive  s to ry  of fe r -  Judge  Frank  Newbould ' s  record  might  unrave l  September  
20 th  

Hello Christie.. 

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 vjamieson7@yahoo.com 

about:blank Page 3 of 3 

mailto:vjamieson7@yahoo.com
mailto:vjamieson7@yahoo.com
mailto:cblatchford@postmedia.com


This is Exhibit "20" referred to in the Affidavit of Philip Panet 
sworn May 21, 2019 

c< 
Commissioner for Taking Affidavits (or as may be) 

ANDREW CARLSON 



4 1 2  

b 

Attachments: Moyse.docx; ATT00001.htm 

Begin forwarded message: 

From: Arik <arik@psv-group.com> 
Date: September 19, 2017 at 8:45:35 AM EDT 

To: "phil.ewood@gmail.com" <phil.ewood@gmail.com>. "viamieson7@yahoo.com" 
<viamieson7@vahoo.com> 

Subject: FW: Jinny Jll'Nl Jin^n 

Sent from Emmanuel 

1  

mailto:arik@psv-group.com
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Case Name: 

Catalyst Capital Group Inc. v. Moyse 

Between 

The Catalyst Capital Group Inc., Plaintiff, and 

Brandon Moyse and West Face Capital Inc., Defendants 

[2016] O.J. No. 4367 

2016 ONSC 5271 

2016 CarswellOnt 13362 

270 A.C.W.S. (3d) 385 

35 C.C.E.L. (4th) 242 

Court File No.: CV-16-11272-00CL 

Ontario Superior Court of Justice 

Commercial List 

F.J.C. Newbould J. 

Heard: June 6-10 and 13, 2016. 

Judgment: August 18, 2016. 



Regarding the wiping of his BlackBerry before returning it to Catalyst, Mr. Moyse's 
evidence is that his BlackBerry contained photographs and text messages of a 
personal and private nature, and he thought it was completely reasonable to take 
steps to ensure that they would not be accessible to the next user of the company 
issued BlackBerry. The only email address associated with the BlackBerry was his 
Catalyst email address, and Catalyst had full access to those emails on its server. 
Catalyst admits it would have had all emails that were sent through this account on 
his BlackBerry. Mr. Moyse's evidence is that he did not believe that he used his 
BlackBerry to communicate with West Face, although it turned out later that he had 
used it once or twice to receive telephone calls. Mr. Moyse admits it was a mistake to 
have wiped his BlackBerry. 

Moyse admitted deleting the email containing the confidential information to West 
Face when he thought better of it. West Face officers testified they hired Moyse 
despite this error in judgment because he had no malicious intent. After Moyse left 
Catalyst and joined West Face, the companies communicated about confidentiality 
issues, and a confidentiality wall was erected at West Face with respect to WIND and 
Moyse. Moyse was placed on indefinite leave from work at West Face amid legal 
proceedings by Catalyst to enforce a non-compete clause in his employment contract 
with Catalyst. Fie never returned to work at West Face. FHis substantive work for West 
Face was limited to performing preliminary analyses on several potential investments 
that had nothing to do with WIND. Prior to submitting his personal computer for 
examination in the present action, Moyse deleted his browsing history. Fie claimed he 
did not want his use of adult websites to become a matter of public record. Fie had 
already deleted the contents of his Catalyst Blackberry device when he returned it 
after leaving his employment 

164 Regarding the wiping of his BlackBerry before returning it to Catalyst, Mr. 
Moyse's evidence is that his BlackBerry contained photographs and text messages 

of a personal and private nature, and he thought it was completely reasonable to take 
steps to ensure that they would not be accessible to the next user of the company 
issued BlackBerry. The only email address associated with the BlackBerry was his 
Catalyst email address, and Catalyst had full access to those emails on its server. 

Catalyst admits it would have had all emails that were sent through this account on 
his BlackBerry. Mr. Moyse's evidence is that he did not believe that he used his 

BlackBerry to communicate with West Face, although it turned out later that he had 
used it once or twice to receive telephone calls. Mr. Moyse admits it was a mistake to 

have wiped his BlackBerry. 

132 Around June 17, 2014, Mr. Moyse wiped all contents from his BlackBerry 
before returning it to Catalyst. Fie said he did so to remove personal information from 
the device. Fie said he understood that all information belonging to Catalyst would 
still exist on Catalyst's server. 



133 On July 16, 2014, an interim order was made in the proceedings brought by 
Catalyst to enjoin Mr. Moyse from working at West Face. The order, consented to by 
Mr. Moyse, contained a provision that the parties would preserve their records 
relating to Catalyst and/or related to their activities since March 27, 2014 and/or 
related to or was relevant to any of the matters raised in the Catalyst action. The 
order provided that Mr. Moyse was to turn over his personal computer to his legal 
counsel for the taking of a forensic image of the data stored on it, to be conducted by 
a professional firm as agreed by the parties, and that he deliver a sworn affidavit of 
documents setting out all documents in his power, possession or control that related 
to his employment with Catalyst. Prior to delivering his personal computer to his 
lawyer, Mr. Moyse deleted his internet browsing history. He said he did this because 
he was concerned that his internet browsing history would show that he had 
accessed adult entertainment websites and could become part of the public record. 
He says he did not think there was anything improper in doing so. 

151 Mr. Moyse denies that he ever ran the Secure Delete program to delete any 
documents. His evidence is that he bought the ASO software because his computer 
was running slowly. On July 20, 2014, he opened both the RegCleanPro and the 
ASO software to see what they could do and he investigated what products the ASO 
offered and what the use of those products would entail. He did this by clicking on the 
various parts of the program. He said he was certain that he did not run the Secure 
Delete product or any other to delete any Catalyst documents or anything else from 
his computer that could have been relevant to this litigation and that since his 
computer was returned to him after the image was taken from it, he has used ASO a 
number of times to clean up his computer and optimize its functioning. 
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iltiVZWWi-Ft ^ 4:30PM ® V * 33% • 

/ 2 fe Emmanuel rrv, a 
^ l^*t s€«fi toddy at 4:23 PM 

I'm on WhatsApp now! 

Wow!!!! 10,44 AM 

B'gdaV l • i : AM 

But who is in the picture?:)) 

Few updates: 
1. The apeal is scheduled to 6/9 
so now hold on with the judge 
story!! I might change it in the 
becoming 2 hours but for now no 
publications on the judge!! 

2. We are cancelling Derek !! 
3. We will give all the stories to 
Christy 

I will update soon 

<4 Missed voice call at 11:46 AM 

Did cheisti talked with you after 

+ (O) : A 

0 
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illL VZW Wi-Fi ^ il'30 PM -f 4 33%SI 

<j Emmanuel , ng o 
ias t s e m to day at 4 23 PM 

Did cheisti talked with you after 
getting the document? 

We are going to do great things 
5'3B PM 

Wed, Sep 20 

Can you txt? 

Ah. Just saw this 

No. Need for group with Phil 
1 2:38 PM 

1 IM W 

Christie is very intrigued by the 
document. We need to schedule 
this before she moves on. Please 
tell the client she is extremely hard 
to pin down. We need to book her 
while we have her interested. She 
will move in very quickly 

> F'MW 

Move on 

+ 
A * I "I 

(O] = 
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flilVZW WI-FI 4:30 PM © t 33% • 

<? $^*4 Emmanuel r^vj ft 
i,,st "seiwTi today at 4 2 3 P M 

Okay about phil TI % - V-

Working on tomorrow 

Waiting for the coordination. 

Her we are working on it 

Thanks. 

Is there a preferred location for the 
meeting as well? 

Don't know 

Who is in the picture? 

V«Z 

My WhatsApp pic? 

That's me! 

:) 

• w 

vy 

+ © • Q, 



. i l V Z W  W I - F I  ^  4 : 3 0  P M  ® 1 4 33% M 

/ 2 Emmanuel Qo ^ 
^ today at 4 23 PM 

Answer suppose to be around 5 

pm+ 4:20 PM 

Okay. Can we nail it down as 
Christie is supposed to be calling 
me at 4:45 today ^ 

I have to wait to them, it will be 
around 5.1 hope it's positive 

Okay! , v/ 

With them on the line. We have 
sensational new materials. Tell her 
that hopefully very soon we will 
coordinate all. And it's background 
+ materials including videos!! - not 
interview 

She is humming and hawing. 
Thinks she is being strung alori" 

QKa eho nooHe rAntavt fr\t 



ti ivzw Wi-Fi <E> v i 33% m. ;• 

/ 2 ^ Emmanuel Qo ^ 
X - ' •** last s*an today at 4:23 PM  ̂

She is humming and hawing. 
Thinks she is being strung along 

5 S P' 

She said she needs context for 
everything and doesn't want to 
just be sent information 

' • I'M ̂  

I talked to her about those docs 
and she said they are confusing 

• 9 PM W 

My read is that she will walk away 
if they don't talk with her tomorrow 

: 30 ' ' ' • ' ^ 

I've passed on her cell. Maybe it is 
best for them to just reach out 
direct when they are ready 

Wait , : 

I just can't keep stringing her 
along like this. It's not professic 

+ (o] ; $ 
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/ 2 Emmanuel Qa <k 
V l.r.r p ,' n ro da u at 4 'J 3 PM f last seen today at 4:23 PM 

Call me now 

She just texted me asking for a 
time 1 I /. 1-iYi vv 

Ok, it's positive. Call me! 
6:22 PM 

You can tell your person that I can 
meet them near yonge and bloor 

2 things as ground rules: 
tyou tried to arrange a 
with catalyst but they refuse to 
meet journalists 
2. Your source spoke with many 
people who are angry or were 
effected by Newbould. He 
provided you with facts and 
forensic details that can be , f vj 
checked 
*3 iKlf\ rtii r*f I ipo irvf 

+ © ! a 



.a VZW Wi-Fi ^ 4:30 PM 

< 2  Emmanuel 
I ait seen today at 4 23 PM 

Oi 

checked 
3. No direct quotations or use of 
names 

Thanks. Can we agree to 
compensation at this point? We 
'be moved beyond a Nordstrom 
gift card now that body guards are 
required. Whatever u think is right 
gi ven what I've done/am doing 

My clients are always retainer so 
this is just a different model for me 

b 45 Pk 

Ok. How muck do you want to pay 
me?:) 

I buck for every day I have known 

7 bucks 

u 

:) 
+ @ ! $ 
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•i !l VZW WI-FI ^ 3:30 PM flfr -f i 32% • 

<7 Ernmariuel j «vj ft 
lactsflfln today at 4:23 PM -

% 

:) „„ 

I feel i know u 1 year 

Now that u have seen the pic of 
the fiery redhead:) 

In all seriousness - they just have 
to pay now that I'm jacking other 
clients around. Is that cool? 

{ • i PM v£/ 

Of course you will be payed! No 
question 7:IJ9PM 

Since its holiday ! will arrange it on 
Sunday 

Cool • «: • ' ' ' w 

What are your expectations 
7:21 PM 

This is a one off so whatever yc -
feel is fair. I've enjoyed it!! U are 
£. _ (. •=• 1 

-j- (oj • i f lr  
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< 2 «% Emmanuel ^ ^ 
 ̂ *7 *̂ l-'St seen today at 4:23 PM 

This is a one off so whatever you 
feel is fair, I've enjoyed it!! U are 
fun to work with. 

Blushing 

She confirmed . 
8 3 3 P M w  

A  A  
V V 

Are u confirming my mtg with your 
person •morrovy moi i uiq? 

: : , :• F ',' v/ 

Thu,Sep 21 

Yes he will call you on morning 
1 2^22 AM 

They call you soon to coordinate 
7:09 AM 

-

When you meet him, he will brief 
vou verv detailed and clear. Don't 

+  ( o ) ^  



tlllVZW Wi-Fi ^ 4:31 PM <B> V 4 32% • 

/ 2 Emmanuel 10  ̂ o 
^ ia*,i i«i}n today at 4:23 PM 

/ -

you very detailed and clear. Don't 
hesitate to ask any question. Milk 
him for any information you need 

8M 1 AM 

He called and is going to call me 
back it 9 30. At this point I am 
extremely uncomfortable. 

8 8 ' W 

I don't want to know the details 
and I am now quite nervous about 
this, to be honest. You guys are 
asking me to be the source and 
that isn't what we agreed to. He is 
calling me back I'm 
jumping into a mtg until then and 
am not available. I'd like it if you 
found someone else to meet her. I 
can postpone for a day. 

3.5' J AM >4/ 

What do u mean "they are looking 
for u"? © 

A II AA A A & « a in • > 4- n I I r 4 A ItA t AA 
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u YTM IM1' V 4 J1 PMI #• -r 4 13% • ' 
Err.-n-ii-^irS 

11 
Gill me hefuie you talk lb ttifft 

Calling u 

Rease ring me back 
Cak«ng 

Calling 

Remember I'm line source Ana Hm 
ready to lalk io- her - if she as5c 
(don't Riniilibn Jiiy nnrrtif yet!1. B«$t 
of luck, It's easy an?d interesting 

Okay I'm with Jim. 9fo® won't wilo 
without a source 

• w 

Do I say it's another reporter? 
Vw 

Th.;if wants il written igcglh/7 

f«Aa --a.i . •«!!!.<-? 
-f © 1 4 
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<7 'I EnvnjnycS 

Can you Calk? 
12 

r i lis, m 

D3 

CpSi uric on i ho phono Not 
WhatsApp 

The connection isn't great 
•! <*•* v. 

SuCCCOS, Call rrxMri 5 mi rig 
A"' v-

She is likely going to want to ta^c 
•with u 

Calling in 5 min 

P tee now 

When are you going to sN?ck with 
her? 

She was going to have iuneh and 
Ihcn review frvorything She hps 
two other stories on the go so I 
tSVnk cheeking in at the end of the 
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.<i sftjn< 4 n pm i •« i jix •" i 
< 7 Err.™nyfS q, Q > Icdta i ; i a»u —1 Vl 

day fe right 13 

Gfc, 

Was thai y? 

JuslE on a rntrj 

yes. 1 minute possible? 
Altaic! rial Whal's up? 

; 04 i '1 W 
Can we text? W 

Ifii cannip'iaaLOd. I will f;<)nri Vpifca 

i fr£ f M 

A "massage"! How lovely 
f* 1 w 

manage 

Hhh 

• l„ wv*. 

+ @ 
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Iii<r# WW- V ilipu * < 8 JIS. i 
. £mmanuc« 

Got yglir message. Ok! 
• i ' ' vV 

She hasn't read the stuff yet She 
rs worttlng on tomorrow's piece. 

i • 1 • 

Thimfts 

Wit! she read it today? 

n f.'i; i il •: u;« •' . ill it > '< PM 

Call when you can 

Mi- - ih.;; • ; -• •-•is w 

She didn't say. Just out runr, ng. I'll 
call u when I get home. 

Ok. I hawi an important question 

We are checking t he poss^ilty.. 

Confirmed! 



.it raw HM V 4 11 PW §r s I JHfc I 
/ iHfl IrriTHnuca 

We arc ctwcking the pdfeib sl y . 
51 \ r-j 

Confirmed! 

Sho hasn't reviewed the docs yet 

Ok Can she confifntshp will moel 
the gury who is flying especially to 
meet Iwi 

I need the green light to I ty him 

She said siw would be in touch as 
:;00h OS she; hos riiiui it all 

r f ' V&* 

She is noi seeing this as 
something she writes betas trial 

• • vC 
She mentioned she would go to 
the trial 

But since d was about Neubc... 
-1. a J--- ike. 
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•ii fsft i»'i 'v 4 n pi* t •* g 3P4 • 
< - 4S}*"™™1 

shedoestft s urgency, 
! '• I- wV 

I don't understand: she is not 
going t# deal with it unlit 75/9? 
And she doesn't ward to meet the 
man? 

NO. She hnr.ri't ii iici either Of I linsci 
liwigs. 

She said she would reach out as 
soon as she reviews all the into 
carefully. 

I i'lrn simply goosing shot wh'fo wo 
want he? lo write he'ore 26/9, she 
may not see that as a Hme line that 
•works rotf hsr 

• . • ? 1 W 

ir the inio was a'l about NeuboW 
she may decide to watch I he 
outcome of the trial and hen write 

Thai is why i itwifllll rl w;ss 
CO i 



til ,iT« HWu V 4 11 PIS ir -f I Jl* • 
<S i(_ 

17 
That is why I ihougftl ii was 
!2iipcjrt:ir110 hrivo socrippni!1 Ihcris 
today 

I have ttf-id he? someone is 
ava able to fly m and rreei her 
IcifOisiiOw isiV,J she said She* would 
gel back 1o me 

I w 9 chec k in with her n a could of 
brxifs again 

5ki fd<!iJ!;n jugl OMpliiirii £pmnciiii> 
wants Co no on the plain and meel 
her tomorrow, (just need her 
approval 

Dk - • i 

5hei cikii3T.oi wail ici tho end or Lha 
trial, i' will take months And Cho 
story is far and beyond the trial 

I }. ' f Hi? _ _ 

Maybe you ooraiect me Co hor ? 
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u -*Tff m*. •* 4 II P« 1" I 31* • ' I 
f 0mk Iiwnanuel S WT * hi •' *U 18 
And al the yme lime maybe we 
Vii'i Hind Alteon Shpt^tH^ 

11 hink we need 1c give her the 
chance 1q review Our urgency is 
Jfi©1 hers 

I can pitch :i' son 1 bui vjo 
haveccmelhis far with Chrisiic „, 

, V P MM 

but wc must woiik on 
alternative. It's 16 hours flight r | 
must Know ri she will meel him. I 
would sate io speak to her and ie 
AJB&on 

Feel free to call her if you would 
ke. I'm suggesting you wait;«bil 

• «"/ 

Gniy through you 

I just sent her anchor note oski 
rf uifl ni-in r. llinkF 

4- (bj 
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Ii i «ZW tlMfe V *11 PM * it 1 lit • • 
/ t%—A ErroTi.3rv.1t-s 
\ T3w jmu 

I jus* sen* her gec&er note asking 
wa c an book a flight 

Aftd can u try alisgn 7 
You are gici'il!!! 

She can't meet tomorrow 
' • 1 ' vtf 

Si'fcft is ill CdurE i'sll (toy 
* TV" 

Shejuss finished Ntf column and 
5 not just slatting to read tho doc 

• -1 P1' 

Menday la she likely time rot a 
meeting 

Unless u '.vanl to pfopose a phone 
call at lunch 3-

I will check. Citei 1 talk to She* 
1? Can you I ry Alison? 

7 01? r-o M 

fan MM 11 rftiv7 
4- © 1 4 
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20 Can you calk? 

She ifirVc feady to talk 
•Sanyo rv?tx! hasn't had o chanco to 
•read the dots.! can propose 
tomorrow at -tmch. . vf 

Qk 

Can I colt you? 

1, The name of the Gqlf cluta is 
'rpsodate", 
2. We know that foe made lutings 
that lack intelleetoal integrity arid 
hasico'Sy srt&iaio the mosi 
important mute in bankruptcy called 
'the absolute priority rule' thereby 
underlining basic credo rnki 
expectations. 
Essentially says he did so in the 
mime of ezoedlencv 
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name of expediency. 
Just so happens that his ruling 
massively la voted the law firm foe 
joined immediately ?iftra itvng the 
bench "Thornton grout1. And ho 
joined the lirm loss than a month 
nisei" Iwivj the bench 
Thornton grout is Ken of tho firm's 
thai appoaretf nnlront of hint'she 
most and although a tiny firm, 
lliftii bills—npprnyed try 
newboulcf--- just ho opened 1g-ba
the 2nd largest. of all law firms. 
3. Brandon moists lied to court 
tvh-r.in ho SJid h<> did rhpt sledl 
documents end pass them to 
Westface, theft he admitted 
4. if-JeViboit d is n bud reputation to 
I he system (the story of tho 
resignation after an investigation 
started against him| 

I know people I hnl are member 
SYicfbHal avircimali:' wall 
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I know people I hal are members at 
fosediil extremely well 

And so dees Christie. I d&l 
RocdfpmfiWi focusing w that 

*3 > " vfr 
All the go!t clubs In Toronto are like 
thai 

Not at sii! It wad Bac k there in 
1956 and me Importance Is that it 
in part of racial Acts tod phrases 
he hove - the-fast one against the 
Chinese people. When you pitch 
Alison just tell her your source 
hove OCVf cirnniritii: fticlr; nn thu Ok 
judge - and that in the ?£. there 
will be the apea'l m the apeleth 
bench on his decision on the wind 
collar huge deal 

Btw alter hn lefl the club Jews 
were a' bwed to join including the 
mMvusr rif l^afl'arf'S 

-f- (Oj i Jji 
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Rlvy ;>l K?r hn InM 1h<: c:|nh .Ji?v*S 
ware a--tewed Ed join inciud 'ng itae 
owner of rnacdonaids Canada 

My parents are members ihere 

Aral my skier 

Andlhey arc womterW. Irrelusrve 
people 

Just an FYI 

« Mi •••a •'1 ' 5.E?>1 

Just pulsing archer So sleep 
' *r"r 

It's 3:22 am here. Going to sleep 
but the phone is on. Please update 
on any duvelupmfen Thaeifcs so 

ii iTNWih* . T 4 3IPW 
£[rrnjnue* 

r -* J 21 
23 
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t-ri, Sep 22 

GoOd morning 

Hi there 

Nothing back yet 

Ok 

Dirt yCu pik;h AliSOn9 

I sent Iwr a note but we need to 
discuss the pitch 

We started wiihdeatiuciicfi uS 
pvhcJonce bul "he content provided 
yesterday was aixxtl Neubotd 

i •••«w 

Arid dpVdTt n diffiMcirit piith 
; L'J 1 w 

I know Christ*,® was contused b 
that 

-f fo"i i fli 
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25 I know Christie was confused by 

U»» 
Whai i:; the story u want Allison k> 
varices? 

Can I caM? 

I foijivd hiH. 

Sho is a IdrwVcr And cnnlrihuUfd 
an artkife 

• " -*-r 

Cuul 

Not a journalist 

it's even better 

rxc.tnpl no (Mnrji! f§c bur 

Also pr coia&r? try EP sue it Chris.!! 
rod r| and what is sho siding to do 

fo'i 4 
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A contributor won't wnie o news 
Story like this 

And they won't gel il imhat fast 
1. •' • w 

Not in Canada . * 

! believe if she is- a lawyer it's very 
easy to get her mail through the 
lawyers associa/tksei 
Ahd I believe iF she will be 
exposed to evkiences she will 
write an article!! 

httosiJ/ 
www tlmqlobfiandni nil com/ 
^JWHron. husintffis/snffill' 
busmess/sb-moriey/wfty - so-
many-vouncHawye-'s-dis&fce-
thOa-iad$i>ftTiBCl<!29a07625.̂  
service ?$mp , , ... 

I'm sorry. I'm happy to help you 
Hi il l !- 'u !•: friv«'-i I am 
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I'm ssrry. I'm hapjty to help you 
cjijysbui IftiS iif$C0peC:ri>£P I urn 
afraid I don't havo the hmo to 
chase that down 

It phil has a team- o? catalyst- that 
wanls to gel n list Iheti awesome. 

• ; A*.-' vV 

I m sorry Emmanuel but I have a 
number o1 clients and I'm really 
tXJSy this morning 

I very much want 10 hdp you but I 
don't have to time this morning to 
chase this down 

I will chase Christie. And I will 
piith snmeorte Ehdl yciu identify 
and got me contact info tor 

y 

Thanks 

Stay with Chnst'i, No nood now tor 
others 

.i Wl'. ' . 
trr«-a3r?jc-S D3 

@  4  
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28 
Stay with Chfiill. No need now lor 
p| hpr;i 

Thanks for fill, 

tell (9051 366-9700 y280 
Fax: i.OO'v V 0 
e-mail; allisorrgtemiaw com 

I will call her 

Gfeat.Good luck i • */ 

Wailing for an updates foorn 
Chrisli, 
Dni Monday we ca?i talk on ihe 
ttKirCh Ofory - fci&y ;ind 
fascinating:) 

Great She ia In court today so I'm 
krppimj to freer from her at lunch 

Dk good 
4_ @ # 
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Dk ycititl 

FVI ;i Dm not >n Toronto next weefc. I 
Mill be In NY'C 
ItVOUQh the wiMhktf ici. 

Ok 

Let's have Chrisli an board 

Trying w 

! texted her and she sa:d "in court 

I havem heard tram her, I know 
she i:.; in traurl Would yxiu 
consider psl calling her at 5 and 
teawng a message? 

What da yOssSugyuSt? 



,1 -<ZW WMTi • -4 11JM !*• -f I .ml,,') 

<; #emranu, ,1  ,... 
Wh?t do ywi suggest?30 

I think that we shnrid move pasl 
ifte "set up.". I iftinfc you should caii; 
bur- rind will likely get her 
vmail Tell her that you want to 
connect Irer 1q the person that 
compiled thai icdoimatlon arxJ 
that u waiM to talk wilh her and 
give her ccoleKt 

Then tell her you - or someone 
etse/ will meet with her on Monday 

Call me of u would like 
iR • '' 

What's her number? 

Ok found it. Does she knows my 
name? 

She ci<Mj5?Vl know VOur n;r 
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She jusi knows i$tke is a "source" 
. b t ml 

Dido call her? .. 1 r V# 

I will tat now 

1(4151 931-7554 
This? 

."» a i1 H1 

Is (hat I lift COrrcd nurnhftr? 
B-L l l PM 

No response 

••id u ift-gvft a rrtftssaflo? 
-|-J • >" ' • w 

She: cjcit back !• nift, vvft w.l Speak 
Tomorrnw 3 jjjtj. 

Great!!!! K ««V 

I'm so pleased. 
' " ('-* i 

I rt'fi SRP" 
4- ® 4 
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Sal, Sep 23 

Teamwork. Csll ma slier? 

Sure, Did you fum lotfey? 
10 17 A.y 

Absolutely, An hour o day 
: . *1/ 

I'm striving to break 3 hours mlhe 
irusiiiEhon 

tw 

My hoSi is 3^02 50 5 havo 1o cut 
two minutes. SO 

Have a pic of your running? 
I'm Bunniricj 10 K 4 lartoy n w(tek 

Spate with her. She is e»ted by 
i he materiala and $fte is on 

% 311 its I 
+ @ 4 

It #JW w. t *F A 32 rfj 

0L& inacnanydl "• *r • 
Lei's see 2 

It is thanks to u 
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33 
Amaiiftg!!! • .  ̂  

Is she gonna v.riie before trial? 
* * i **• 

No. I warn her to wfrie only after 
:;hq Will rriGqi Isw; cjiiy 

When ts thai happening 
' " W 

Monday? 

I QK>1 -1 hofi? ffOrfl hijr, 50n1 h to u 

Who is Ihft grtiftgiptfl? 
The principal source 

Good! 

Mem, Sep 2& 

Do you ihlnk it's wise to speak. 1o 
Allison ? 

+ m i £ 
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34v Yes 

Be transparent whh her and te-» 
her you are working on a news 
piece wi'h another BcpurEer 

But there is a different story to talk 
•wish her 

Hi, 
A rtOvj trrfsSion I would like So cjivfc 
the WcJfpack story including the 
investigation twitfi ou-1 ihe 
investigators nameaj to leading 
tier* 1 economical ropdflor, wo 
might choose Derek but can you 
think on another c-.ie? 
At those c:;i!in the £At&5ySt pOOf# 
ViiB meet Km directly but do not 
promise is yel, 

+ 4  
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1 J ' 35 A1S0 I n®6d yOtjf bank account 
detail? for interna"iona! transfer -
tor first payment 

T"Lp!?; Stn 26 

£* ?-'S! ;-d «3coc.itUC 11 'A AM 

y 

Wi**, Stfp ?7 

Su Derek is working on arvoiher 
cveftl -irirl SlOfy light npiv 

with the Boston consiitlingorcop 
in Toronto 

He Isklnda zapped nest week 

But would have lime this week 
7 M 'w 

He was pissed off when the ea I 
never CSmc the other week 

Vi'e would need to send him 

+ n 
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Wfc would need 6© send him 
something to stow we si •!! had I he 
story 

But I earn hook him again 
• • V w 

i will come lo meet chrisly a1 the 
16/ID 

Tt III, ?& 

Huh"? I don't understand. 

Wani me lo call? 

Still awake1?:) 

Cnn I cell u in an hmtt"7 Did Itoy 
meet? 

I will call at 13:30 

• • '• f ' 0 Hi there Do is mind if I call u ba^ 
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Hi there. Oo a mind III call u back 
in a bh t rwacfi a story bit vnlb errors 

. t • • <w 

I have 5o get it corrected1 

Ok 

7 

Frl, Sep 2D 

Hi there I'm sc^ry shout yesterday 
Busy day with that story. I can. 
speaflc In about aft hour d that is 
o"«:ny lor you 

Hi, we are on holiday today, could I 
call you tomonw? 

Sure 
- . *• 

Sun, Oct 1 i  - •  G«kJ morning 

+ ® 
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r, r • 38 Gfttscl mpming 

Tu£, Ot? 3 

How are y&ji? Will trill you 

I'-cncirrcM, I mighl foe irt Toton'o 
this Sularday. I need i*ame oi tier 1 
reporter - not Derek - who will fce 
interested in I hi? story of Wcilfji. iuk 
* reporter 1ior 1 or 2 who will ho 
interested In a story of Waslface * 
a story of a company fate. 
Cnn you hnlp? I have SOfftQ mon? 
good developments - ! will tell you 
tomorrow. If you can get these 2 
names today it's hfflafious!! 

Thu, Del & 

Just tried to call u! 

Very exciting to work toge1 her J 
[ill /».'/ 

What did you say is the ?mmc ©1 
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' t., Oclt? 
Htr GreQ Boland, awestaoe CEO 
and owner, 
Ro^xiyk: 

Westfaco 

Sun, Oct IS 

Won t disturb your vvnefcerd, Jus I 
to remind i really need the list 
tomorrow 

Wad, Oci 25 

Good morning 

Too, Nov 7 

X M" c'Cc <hi .n r 23 AM 

No one ea^ed me! - - -- . tV 

0" is celling you now 

Wed, Nov U 

-f @ 1 4 



4 5 6  

>t 4 i> rw r-ri mm 
/ A* Err-Tv-jr^ > ' "* '-.I ' • ' 

SVed, Nov1?! 
tsxor>( s Frian0.il Wvon Terror l td to 
Global Shfl in Targeting Morcy 
li/Wfs gCT/riimiftnt -Ajgerf 1M*tcw>! 
warfare on itm* grtxas. FtVe Mgrnat .ind -
He/fccelan, which bee*-*** a rrromH for 
rrcot sLtfos baiting ten re*-rim today 

httoi/.'If&frbeacQn com/nat'on#-
t.<*c mily/istaate- financial- war-
tjgrror- led- global- shift- CnrootinQ-
mflniW t . 

Sill Fatty* lEfiirl -i Ouinfcte Wa 
must wage financial war fa-a 
agsinu t»mortsis 
A smart and tucCttsftJ war on 
toficH rsggjran Juntos Bend*. «- *i 
General Pattons, at ivtl a% ooo or tiro 
£, i ., M Kfc.tr Itv i -.vrv v > in. 
needed -mrrHKiiatoty. 

l)ttQ:,'/yM-w.foxrievvi;.eopi ;o f>/uo/y 
?017;i0i'06,'tollrikv- ••'.tfadi-s-
gx arnpl a-rngs1»w»gg» financial-

+ © £ 
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2017/TQ ,'Cfi,'follny.--:r.i.vjl-v-
r.-.vriplpj: rrejst-yiaae IlDiirKUat 
ssartare-r-^p nst-terrorisU htmj 

i> 1 'j .AM 

Talk tp rr.<! pn this 

Thu, f*av9 

Culcilyst Capital fftrt t4£"0-rn.lhcn 
Ur.v.ut Acctrfirig Anson Funds, Wen 
Faceoi Dfiorl-HHIoa conspiracy 
t Artwaii cJjins 'Wo?pack Con*ft»r*torV Q 
Mortal WiEh a roup of few nosers wtw 
Iwd «W«niJii*d ̂  » ctfklus 

,1 t 4 31PM 
Errvrunyc* 

si mr*-. f«i J 23 * 

htlP/)t)MftioftsS itnonciaripottcorni' 
Ojflfs/lp- sfrwi,'catalyst c#nt =il 
I ties- 450-mtllio<i-lart-suit-
a>ceui;inq-an&on-tund--r-rtt;a1-
t3 C CrSti llQfl J&nfiR ir ?cy 

2 33 AM 

rrofft Clunk** To H« Rod: Ceifllyst 
Catalyze-i Tito Former Paofc Efif 
Catnivi* Capital Grtjuo Inc's. lurtlOfC* mti 

*f ® 1 4 
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Ffwn Clunker Ta Hct ficd: ^nl^t 
CflMly?ei Tp«t» romw Pflt-ft E&'a 

Calafysl tajkial Group Inc's turnaround 
Of P*r'r E-W1 prOvri a ItmoUW fc* 
pr»rtf* iv Ifrm^ and ftodg? «urd& on 
How workshop* can be p»e"w>6<- to 
l.lkip shcfit 
fWlMMHi 
hnpa'/iS^ww-OOOOte conVamp/s/ 
wyavf igrt»LBam/slfi5/ 
ncharcHev :k..'201 ?;1 l/OO't rg#n -
rtunkeMo-houod-cafalysi -
iMlitSy/^-lhe-tdrn^-p.icif ;:-cp.1' 
*Wttf ,3 

fri, Nov 17 

I c.nn'! believe what kind of trouble 
I have put me in 

I bad no idea 

What?! 

Why tic/able 

+ fo't Q 
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Fti, Nov 1? 

I I>in's twIidVO whsi feind cif trouble 
I have put mo in 

I had no itfea 

What?! 

Why itoiiblo 

« M •• ••'SKf.r.iM '• PM 

I'm available 
• • 

Si1, Ha* 19 

coma b« wrtfi tno Ib^ 
tvn0cjbcr<i dopencfcng cr\ 
how that tnlcrrnatton, » umsJ 
wToch f cannot control • am 
dang cMwymrig (con to hit* 
fiw kksc* rreei you with 
Monday«noil buuress day -
which rs ail I cart do contght mm 
I'm art todrrwnow S 

h^TFil 

® £ 
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i rn teil r»3 yaw, They won't 
thmjI, and then, il you don't 

me the number I nn i. 

We are walking on sometfa tig very 
big! Fcr her. Monday! 

I have Ic'd he? this. If they will not 
come forward then I will have to 
disclose wfo© il If it iScVl a "real 
source" and she isn't happy then 
tinere wt i be an issue and I wilt 
have to tell her 

•«* 

You don't have "o!! I wont to jail 3 
•days alter refusing disclose my 
source. And I won. Journalists and 

+ @ 1 4 
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VOj.ii dOfiT haw® IS?! I want 1.0 giiil -1 
days after reusing disclose my 
source. And I wan. Journalists and 
PR never do it. Bui this as your way. 
I'm n<A going la argue. Just S$ i 
to'd you sine is going to have 
something; very?! 8lg from them 
arid' meet IlifSir'n 

Sho knows 4 is catalyst because 
o1 that eariV email. Is it cataSysl 
1h.1t siv: will bti meeting? 

1 ' ' 
Or someone else 

She is going to have the tarsi ©1 
I he best. W»1 for Ivlmdafy 

That iyn'l whnl s rsKkari 
! .' ' H jy-

Is i1 catatysl? 

II jwt r. leiijl kfi •itiiT-ihi ilftrt 1.1-1 FWL -11*11-1 
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Thai isn't what is asked 

i •.' • -*f 
Is rt catalyst? 

If not il will be attri buted la me and 
I am not the source 

•** 

I have been up a-J fgbt ancf i 
uxxiki i ke honesty phS'iso 

' • U -Ar

il'1;, SitUircfay f<m. I'm with fifty 
farnfly, Mot wc*fcing today, On 
Monday she is going to gel more 
then she expects. Let's talk on 
Monday 

I have no contract protecting me 
twe 

II she does noi get the real source 
I v.-ill h.T.-tf in tell he: I won't have n 
choice. I lust wanted to be very 
clear vdh you on that. She neeu^. 



•i ; el'ft «¥' t<< V 4 34 r-M *• < I 23% • 

< *si Envnanudl 

II she iJoii:; rmC g^^llii? uS.il source 
I tv.' I have la ?all her. I won't have 3 
choice. I lust wanted Co be very 
dear with you on thai. She needs 
n riSpertSfc fry nann. 

Bye 

If you know who Is the source and 
I'm telling you she is going to get 
I ha s a u f c- «• - than yen know 
wfrw is he!*! i!!!!!! ! Is it clear 
now!????????! We are working on 
ii!Ht! -B people!!!1 NOw!!!! Ok? 
Clear???!? Now (ha only thing you 
tell her is tk3t we are working on 
meeting the prime source and on 
W<H-|.:l;iy iw$will r:piv::lucl<: (jmaflnd 
a very interesting location thai 
even in he? dreams she can boy 
expect 

Okay"hanks 

Dhn h-r Fr.vkr.frl rn.n nmirt Clnni kinr-
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5hn h;ss Ei>Kti>J mo again. She has 
53Id she will print my name if I 
don't confirm the source. 

Ctipcs 

I see thai my weekend dees not 
acouni.,, Did tit tell her what I 
,'tskcrl you To tpll? 

I airaid and sorry about your 
•weekend but she is clearly cot oil 
on threatening m<: 

I w. i confirm d is catatysl and state 
that they are working on a meet jrg 
•with 8 people lor Monday 

" •' * W 

Don't say 8 people! !! !!!i!J 
t.V I I.I AAJ* 

Thus is not whiat I asked. 
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Okay. I'll say a group 

! have to tall her now. I'm sorry. 
She has been strung along too 
bittj by youi team and ifiiit the 
end They need to come forward 
Monday. 

She knows already because of 
thai email at the •.'cry beginning 

For Christ sake say this: 
1.1 SjJOfcfc with Ihgnt 
2.1 won't deny its catalyst 
3. Tiwy are working i1 and the 
direction is meetings! With!! The!! 
Source!! 

Is that dear?! 

One exception. I will say 111 .. 

+ fol , a 
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Okay 

Is. ihat dear?! 

<3i» exception, I will say ni is 
catalyst. I wii ratf a ay who. 

0oc-DU5tj sho knows already And 
anything but thai will 
Piss her oft tremendously. She is 
triad isl Ihifi point and kills, hkij you 
guys have used her like a pawn. 

She leeis mastfeaied and 
deceived W 

The way you ate working is 
against all luuls, bui y gave up., you 
will loos'- all lihn cf«di1r i doni eare, 
Say what I asked you to say and 
tell her that we expect Monday 

s- f i m i 
D» % 
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The way you ate working is 
against ail rools, bul i gave up., you 
kSriU [cose nil she: credit Idprt'i care 
Say what I asked you to say and 
tell her that we expect Monday 

She Is making lyri nuC or you1!1 

How can't yeu see if? 

Any way: now you know what to 
sny, Spoakld yPupri Monday 

Maybe. I am seared Sat my family. I 
how never been in this situation 
before and am simply very 
uncomloroble with it. I his lairoi 
the lypo pi comma I do no I am oui 
of my element 

I have never been in any situate ~ 
I "<e this at all and find it scary. 

fo'i 4 
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You Giin call inn what you v.V:-1 
am simpiy out -ol my league here 

The hicL is thai if il is anyone hut 
catatysl you arc putting mo in 
harms way. 

I think yuu just tlari't understand 
the basics or being PR, Never 
mind Tat her what I asked 

FiifWS- perhaps, rtol this type of PR. I 
do technology PR Emmanuel* for 
25 years- but I have never done 
lira type oi thing before § have 
to.ivik: bc<:ri in n "source" situation 
and this is foreign 1o roe 

' • w 

This, is what I sa d "I won't deny 
I'fnt hn is trnm catalySI They arc 
working on a meeting tor you etf* 
Monday with a few people - the 
"source:"- and have stated that 

©  4  
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This is wfuili I S;i won't deny 
1hai ho is Irorn catalyst They are 
working on a meeting tor you c-n 
Monday with a few people - the 
"Source"- and have staled that 
1^V Vi 1 give you derails that day * 
they are working on log sties. 

From he- "The logistics aren't 
cornplicaied: I'm in the city and so 
are they. And lhe mealing won't 
happen So looking forward to 
gelling Hi? name and number from 
you 1 .i i ' ' . Unliilfcen 
you remain smack In the madia ot 
Ihfe," 

She is builshiting and feels she 
can do, everything to you. Never 
hoard off 

Sur ^uv V-J 

Hello- Lel'S talk in 1.5 hern r»Ow, 
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54 
Hello. Lel'S talk in 1.5 If001 HOW, 
Until then do nothing 

OX •«*v 

Men, Nov 2-3 

Christie is. testing me again 

I urn trying la rlcj what yOu ;>:;kcci 
me to do but Chris-tte tested me 
last flight and today and ̂  astang 
I the Information came 1rom 
James Riley 

11 you don't respond that o Any 
respect your wishes Emmanuel 

.< i % ' -*v 

I h.i'.'e to respond to he# 

Call me 

Now 



I- < * HN.! 

G* % 

^ . .1 3JI3PM 

Tin.-, Nov 21 

She has stepped! mxting me 
*M W 

Not sure v*foat that means hut I 
1ifcfik it is good. Whatever the 
lawyer gnw her last night Sfctims 
to haw ctone it 

\ 
•0 iTtvs iTWSiupe rvas uttered 

if AM 

Wed, Nov 22 

Tried to ring u 

.1 fiTtf UMli * 4 3&*W 
/ £L-.'i EfmHnyd » "I :•••.< • i ;j •«» 

55 
Call me 

Now 
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I'm guessing u saw the an:.sit: 

Yes. No1! Interesting 

Childish filing 

I hopothis didn'1 have a backlash 
myour firm 

My firm h£S fishing io do with it, 
Wo just Irirxi lo help her with good 
story as. mldiatora. 

F r rd j v 

Hi there We haven"? connected 
abc<il the CT storres. Did you want 
me io proceed or not? 

Yes i I i J fV-1 

Ejj1 
I - ="• r" • (W j 

If ycu aproach ether 

4- © 4 
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V'e? 

E-'Jl 

IF you aproach ether 

S Tftvi rnt'sfiuqe was uu 

You are on the n^rne ol Heidy 

Sorry I don't understand 
1 W 

Don't do anything yet J will call 

HI there. I am not gorg to lake this 
on right now. II Heidi wants advice 
OA OvIrOOOh Shi? can give mc n 
ring- happy to make 
•recommendations ior her. 

Salunday 
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,i nwm* T 4 n TM 
/ jtfLi Erns-rianura 
'•• ' ' '* .1 .'•• - l-.'lr, i • ITM 

•'1 n 1 i'. nV <i 
11 24 &jy 

Yoia fire on I h(; eu'iitx* (A Hijidy 

sorry I doiV i ufldefswnd 

Don't do anything y-sn. Ii will call 
* 2 ' !  P ® J  

Hi there. I am not going to take this 
on rsghl tfflH If Meiitli wSflte ficlvioe 
on> outreach she can give me a 
rwtg- happy to make 
fecemmeraSallons tor her. 

* •  f  im i  

D3 

Saturday 

1 'ci like to chat with you today if 
you have time. Lei me know. Mo 
worries if u don't 

Calling in 1 h 

fo) Sj, 
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Subject: Re: Exclusive story offer- Judge Frank Newbould1s record might unravel September 20th 

From: Virginia Jamieson (vjamieson7@yahoo.com) 

To: cblatchford@postmedia.com; 

Date: Sunday, September 24, 2017 8:07 PM 

I just saw my dad- Sunday dinner- and told him I met you. He is GREEN with envy ;) 

Virginia Jamieson 
650-279-8619 

On Sep 23,2017, at 3:20 PM, Blatchford, Christie <cblatchford@postmedia.com> wrote: 

Just talked to your guy, having read the stuff.. .at the least, it's very fucking troubling. I'm to meet the 
principal next week. 
Just fyi. And thanks. 
Christie 

From: Virginia Jamieson <vjamieson7@yahoo.com> 
Date: Thursday, September 21, 2017 at 6:39 PM 
To: User Template <cblatchford@postmedia.com> 
Subject: Re: Exclusive story offer- Judge Frank Newbould1s record might unravel September 20th 

Hi there. Just checking in again as my source would like to book a flight to come and meet you tomorrow. 
Are you open to that? 

Virginia Jamieson 
650-279-8619 

On Sep 21, 2017, at 3:37 PM, Blatchford, Christie <cblatchford@postmedia.com> wrote: 

Will do, Virginia. Haven't read yet, working on tomorrow's piece. 
Was fantastic to meet you too. 
Kisses to my boyfriend and your ma. 
Will be in touch once I've read. 
Christie 

From: Virginia Jamieson <vjamieson7@yahoo.com> 
Date: Thursday, September 21, 2017 at 2:52 PM 
To: User Template <cblatchford@postmedia.com> 
Subject: Re: Exclusive story offer- Judge Frank Newbould1s record might unravel September 20th 

about:blank Page 1 of 23 
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Print 

Lovely meeting you today. My Dad will be green with envy :) 

2018-02-14^5^ PM 

If you would like to meet the person that pulled that info together (not the journalist- the person 
that sent the info to him), they are happy to jump on a plane and meet you in person in Toronto. 
They can explain the content to you and provide context. Let me know. 

Cheers, V 

Virginia Jamieson 
650-279-8619 

On Sep 21,2017, at 10:57 AM, Blatchford, Christie <cblatchford@postmedia.com> wrote: 

Just FYI, I'm here, at the back in a booth 

Sent from my iPhone 

On Sep 21, 2017, at 10:10 AM, Virginia Jamieson <vjamieson7@yahoo.com> 
wrote: 

Sure! I am wearing a black and white jumpsuit and have strawberry 
hair. 

Virginia Jamieson 
650-279-8619 

On Sep 20,2017, at 9:12 PM, Blatchford, Christie 
<cblatchford@postmedia.com> wrote: 

There's an Aroma cafe in the Yonge Eg centre on the NW 
corner of Yonge and E, entrance from Yonge St. 
Why don't we meet there at 11.30? 
Christie 

From: Virginia Jamieson <vjamieson7@yahoo.com> 
Date: Wednesday, September 20, 2017 at 8:32 PM 
To: User Template <cblatchford@postmedia.com> 
Subject: Re: Exclusive story offer- Judge Frank Newbould1s 
record might unravel September 20th 

Coming from yonge at bloor. Is there a place near yonge 
and eglington that works for you? Happy to meet you there! 

Virginia Jamieson 

about:blank Page 2 of 23 
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650-279-8619 

On Sep 20, 2017, at 6:50 PM, Blatchford, Christie 
<cblatchford @ postmedi a .com> wrote: 

Whereabouts are you folks? I'm at Yonge-
Eglinton. Could meet you there or Yonge-
Blair? 

Sent from my iPhone 

On Sep 20,2017, at 6:37 PM, Virginia 
Jamieson <vjamieson7@yahoo.com> wrote: 

Hi Christie. Could you meet 
tomorrow morning at around 
11:30? Where would you like to 
meet? 

Virginia Jamieson 
650-279-8619 

On Sep 19,2017, at 11:59 PM, 
Blatchford, Christie 
<cblatchford@postmedia.com> 
wrote: 

Belatedly, hi. Just 
about to crash but 
read the doc you sent 
-- weird, pieced-
together thing it is, 
but interesting. 
As it turns out I'm in a 
different court 
tomorrow mom, so if 
your guy is here 
Thursday would be 
better for me. 
Please let me know, 
and thanks. 
C 

Sent from my iPhone 

about:blank Page 3 of 23 
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On Sep 19, 2017, at 
12:41 PM, Virginia 
Jamieson 
<vj amieson7 @ yahoo .com> 
wrote: 

Hi Christie. 
The 
appeal is 
on the 
26th. I 
have 
arranged 
for an 
exclusive background meeting 
btw 
yourself 
and the 
leading 
figure 
from Catalyst. 
He is in 
Montreal 
today but 
will fly to 
Toronto-
ideally 
tomorrow-
to meet 
with you. 
I'll come 
back to 
you on 
times. 
Thanks, V 

Virginia 
Jamieson 
c 650
279-8619 
vjamieson7@yahoo.com 

From: 
"Blatchford, 
Christie" 
<cblatchford@postmedia.com> 
To: 
Virginia 
Jamieson 

about:blank Page 4 of 23 
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<vjamieson7@yahoo.com> 
Sent: 
Tuesday, 
September 
19, 2017 
10:04 
AM 
Subject: 
Re: 
Exclusive 
story 
offer-
Judge 
Frank 
Newbould1s 
record 
might 
unravel 
September 
20th 

Okay so 
I have a 
bit of 
room to 
breathe 
then 
In court 
now. 
Would 
be 
helpful 
to see 
the 
documents 
you 
mention. 
Maybe 
talk 
tomorrow 
morn? 
C 

Sent 
from my 
iPhone 

Page 5 of 23 
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On Sep 
19, 
2017, at 
9:19 
AM, 
Virginia 
Jamieson 
<vjamieson7@yahoo.com> 
wrote: 

Ah-
I 
just 
saw 
this 
after 
I 
responded 
to 
your 
last 
note. 
My 
parents 
are 
from 
Lawrence 
park 
(I 
grew 
up 
there) 
and 
you 
are 
my 
dad's 
fave. 
He 
is 
religious 
about 
reading 
your 
work. 

about:blank Page 6 of 23 
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They 
are 
happy 
to 
speak 
tonight. 
Sounds 
like 
you 
have 
a 
tiring 
day 
ahead 
of 
you. 
Do 
you 
want 
to 
touch 
base 
later 
about 
timing 
to 
talk? 

Virginia 
Jamieson 
650
279
8619 

On 
Sep 
19, 
2017, 
at 
8:36 
AM, 
Blatchford, 
Christie 
<cblatchford@postmedia.com> 
wrote: 

Page 7 of 23 
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Thanks 
for 
that, . 
Virginia. 
Thanks 
to 
your 
parents 
too:) 
Have 
a 
bit 
of 
a 
problem 
with 
timing: 
Am 
in 
court 
today 
for 
the 
start 
of 
a 
murder 
trial 
(didn't 
realize 
til 
last 
night 
that 
it 
was 
starting 
today), 
so 
can't 
talk 
to 
your 
guy 
this 
morning. 
Maybe 

about:blank Page 8 of 23 
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this 
evening? 
Or 
I 
may 
show 
up 
at 
court 
tomorrow 
and 
if 
he/she 
is 
there 
or 
nearby, 
could 
meet 
there? 
Or 
later 
tomorrow? 
My 
cell 
is 
416
931
7854. 
It 
will 
be 
off 
much 
of 
the 
day, 
as 
it 
has 
to 
be 
when 
in 
the 
courtroom. 
Christie 

about:blank Page 9 of 23 
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From: 
Virginia 
Jamieson 
<vjamieson7@yahoo.com> 
Date: 
Monday, 
September 
18, 
2017 
at 
9:38 
PM 
To: 
User 
Template 
<cblatchford@postmedia.com> 
Subject: 
Re: 
Exclusive 
story 
offer-
Judge 
Frank 
Newbould1s 
record 
might 
unravel 
September 
20th 

Hi 
there. 
I 
am 
a 
Canadian 
living 
in 
Brooklyn, 
NYC. 
I 
do 
communications 
here 
and 
I 

Page 10 of 23 
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was 
approached 
by 
my 
source, 
who 
has 
become 
close 
to 
this 
case 
and 
wanted 
the 
story 
told 
by 
a 
Canadian 
journalist. 
My 
parents 
are 
huge 
fans 
of 
yours 
(they 
discuss 
your 
articles 
at 
the 
dinner 
table-
even 
at 
Thanksgiving) 
and 
so 
I 
recommended 
you. 
My 
source 
asked 

Page 11 of 23 
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me 
to 
help 
them 
reach 
you 
so 
here 
I 
am! 

The 
appeal 
is 
scheduled 
for 
the 
20th. 
This 
is 
an 
appeal 
over 
a 
matter 
of 
law; 
whether 
the 
judge 
erred 
in 
allowing 
the 
destruction 
of 
evidence. 
There 
are 
a 
lot 
of 
layers 
to 
this-
there 
is 

about:blank Page 12 of 23 
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also 
evidence 
of 
a 
wolf 
pack 
that 
West 
Face 
is 
involved 
with, 
affecting 
about 
8 
Canadian 
companies. 

The 
evidence 
he 
has 
to 
share 
with 
you 
tomorrow 
has 
not 
been 
made 
public 
yet. 

Let 
me 
know 
if 
you 
are 
interested 
in 
the 
intro. 

Thanks. 
Virginia 

about:blank Page 13 of 23 
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Virginia 
Jamieson 
650
279
8619 

On 
Sep 
18, 
2017, 
at 
7:16 
PM, 
Blatchford, 
Christie 
<cblatchford@postmedia.com> 
wrote: 

Sure, 
and 
apologize 
for 
being 
out 
of 
touch. 
Had 
a 
stupidly 
busy 
day 
that 
just 
ended 
now. 
Couple 
of 
quick 
things 
before 
we 
speak? 
When 
is 
this 

about:blank Page 14 of 23 
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being 
heard 
at 
court 
of 
appeal, 
because 
I 
can't 
find 
any 
trace 
of 
it 
on 
their 
Wed 
sked 
And 
who 
is 
your 
source 
(if 
not 
his 
name, 
what 
his 
deal 
is) 
and 
what's 
your 
role? 
Also, 
is 
this 
a 
fresh 
evidence 
application? 
Cheers 
Christie 

From: 
Virginia 

about:blank Page 15 of 23 
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Jamieson 
<vjamieson7@yahoo.com> 
Date: 
Monday, 
September 
18, 
2017 
at 
7:07 
PM 
To: 
User 
Template 
<cblatchford@postmedia.com> 
Subject: 
Exclusive 
story 
offer-
Judge 
Frank 
Newbould1s 
record 
might 
unravel 
September 
20th 

Hi 
Christie. 
I 
never 
hear 
back 
from 
on 
you 
and 
we 
would 
really 
like 
to 
work 
with 
you 
on 
the 

Page 16 of 23 
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story. 
Would 
you 
like 
to 
discuss 
tomorrow 
morning? 

Regards, 
Virginia 

Virginia 
Jamieson 
650
279
8619 

On 
Sep 
18, 
2017, 
at 
8:25 
AM, 
Blatchford, 
Christie 
<cblatchford@postmedia.com> 
wrote: 

Hi 
Virginia. 
Certainly 
interested 
in 
speaking 
to 
you 
and/or 
your 
source. 
Can't 
see 
the 
case 
on 

about:blank Page 17 of 23 
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the 
Court 
of 
Appeal 
schedule; 
is 
it 
Wednesday 
for 
sure? 
I've 
got 
a 
busy 
morning, 
but 
will 
be 
back 
at 
my 
home 
office 
by 
11am. 
Will 
call 
you 
then. 
Christie 

From: 
Virginia 
Jamieson 
<vjamieson7@yahoo.com> 
Reply-
To: 
Virginia 
Jamieson 
<vjamieson7@yahoo.com> 
Date: 
Sunday 
September 
17, 
2017 
at 
11:23 

Page 18 of 23 
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PM 
To: 
User 
Template 
<cblatchford@postmedia.com> 
Subject: 
Exclusive 
story 
offer-
Judge 
Frank 
Newbould's 
record 
might 
unravel 
September 
20th 

Hello 
Christie... 

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 

about:blank Page 19 of 23 
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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 

about:blank Page 20 of 23 
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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 

about:blank Page 21 of 23 
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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 

about:blank Page 22 of 23 
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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 
vjamieson7@yahoo.com 

about:blank Page 23 of 23 
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COURT OF APPEAL FOR ONTARIO 

DATE: 20170927 
DOCKET: C62655 

Rouleau J.A. (In Chambers) 

BETWEEN 

The Catalyst Capital Group Inc. 

Plaintiff (Appellant) 

and 

Brandon Moyse and West Face Capital Inc. 

Defendants (Respondents) 

Rocco DiPucchio, Brian Greenspan and David Moore, for the appellant 

Kent Thomson and Matthew Milne-Smith, for the respondent West Face Capital 
Inc. 

Robert A. Centa, Kris Borg-Olivier and Denise M. Cooney, for the respondent 
Brandon Moyse 

Heard: September 25, 2017 

On appeal from the judgment of Justice F. Newbould of the Superior of Justice, 
dated August 18, 2016. 

ENDORSEMENT 

[1] Mr. Greenspan for the appellant advised the parties and the court that he is 

seeking to adjourn the matter now scheduled to be heard starting tomorrow. He 

advises that on Thursday last, he was provided with information that requires 

immediate investigation and may well lead to the tendering of a fresh evidence 



504  

Page: 2 

application with impact on the appeal. Apparently related to this, irreconcilable 

difference between the appellant and counsel of record, Lax O'Sullivan, have 

arisen such that Lax O'Sullivan has concluded that it has no option but to seek to 

be removed as counsel of record. 

[2] The respondents oppose any adjournment as they are ready and anxious to 

proceed and are suffering some prejudice by the delay. Mr. Moyse has this cloud 

over his name and West Face is under pressure to distribute the profits it has made 

on the transaction. 

[3] In the circumstances, I consider that it would be unfair to force the appellant 

on without counsel. I therefore reluctantly agree to adjourn the appeal. In order to 

allow for the possibility of the fresh evidence requiring additional court time I will 

provide the dates of February 20, 21 and 22 for the appeal. I will remain seized of 

any issues that may arise with respect to the potential fresh evidence. Counsel are 

to inform me once it is determined if a fresh evidence application will be brought. 

If no fresh evidence will be tendered, the appeal will be scheduled for only 2 of the 

days set aside. 

[4] The appellant is to retain new counsel forthwith and the necessary notice of 

change of solicitors filed with the court. The issue of costs is left to the panel 

hearing the appeal. 
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Subject: Re: London calling ;) 

From: Virginia Jamieson (vjamieson7@yahoo.com) 

To: emmanuelrosen@gmail.com; 

Date: Wednesday, October 18, 2017 2:23 PM 

Hi there, here is the invoice, v 

Virginia Jamieson c 650-279-8619 vjamieson7@yahoo.com 

From: Virginia Jamieson <vjamieson7@yahoo.com> 
To: EmmanuelOOOddd . <emmanuelrosen@gmail.com> 
Sent: Thursday, October 12, 2017 11:42 AM 
Subject: London calling ;) 

Please say hello to the queen for me. Have a lovely trip. Below is my 
bank info. 

Check Payable to: Virginia Jamieson 
Account Number: 
Routing Number for wires: 
Swft Code: 
Routing number for paper and electronic: 
My Address: 
Bank Address: 

Brooklyn, NY 11249 

V 

Virginia Jamieson c 650-279-8619 vjamieson7@yahoo.com 

Attachments 

about:blank Page 1 of 2 
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Print 

a VJ.xlsx (16.36KB) 

2018-02-14, 2:02 PM 
5 0 6  
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i O C O  
INVOICE 

IOCO Ltd 

115, Griva Digeni Avenue 

Trident Centre 
3101 Limassol 
Cyprus 
VAT Registration No: 1033681 OH 

t ] 

DATE: Oct 18, 
2017 
INVOICE REF: 
VJ 001 

VAT Registration No: 

DESCRIPTION AMOUNT 

Canadian story placement- Christie Blatchford 
USD 

$5,000.00 

Total: $5000.00 USD 

Wiring Instructions (USD) 
Bank: I 
Address! 

Account Name: Virginia Jamiesor 
Account Number! 
Routing Number tor wires| 
Swift Code:| 
Virginia Jamieson's address:! 

Terms of Payment: 7 days from date of issue. 

If provider of service is not paid within 30 days of receipt of invoice, client will incur a late payment fee of 2% of 
the total amount invoiced for each week in which payment is overdue. 
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509  

— Forwarded Message — 
From: emmanuelOOOddd <emmanuelrosen@gmail.com> 
To: Virginia Jamieson <vjamieson7@yahoo.com> 
Sent: Saturday, October 14, 2017 10:28 PM 
Subject: Re: To do list 

Yes. Will work on it on Monday 

in/uro <viamieson7@vahoo.com> Virginia Jamieson ,2:09 nywa. ,2017 'pitta. 15-:l 

I'm on it!! 

Did you receive my bank wire info? 

Virginia Jamieson 
650-279-8619 

On Oct 14, 2017, at 4:20 PM, emmanuelOOOddd 
<emmanuelrosen@amail.com> wrote: 

Hi dear Virginia, 
Let me thank you again for all What you are doing and more then all for 
opening your heart to me. I will never forget it. Your son had the most 
loving and sweet mother in the world, 

Regarding our missions: 

The most urgent things is getting from you on Monday list of media that 
you are going to approach with the woolfpack case. Also I will love to 
know on Monday that you set a meeting with Rachel regarding Westface. 
if you have any new ideas please let me know. If you need addition 
information from Daniel please don't hesitate to contact him, 
I'm meeting Glasman on Tuesday afternoon in NYC and want to update 
him on those activities, 

Also I would appreciate ideas on a strong magazine or TV show that can 
be interested in a profile story on Glasman and his companies, 

i  

mailto:emmanuelrosen@gmail.com
mailto:vjamieson7@yahoo.com
mailto:viamieson7@vahoo.com
mailto:emmanuelrosen@amail.com


510  
On the bcc case I will talk to you. It's very simple story. The abuse on one 
hand and the money trail and money loundring with evidences and 
quotations on the other end. 

My greatest desire here is New York Times and I will explain you how to 
pitch then when we will speak, I need also strong tier 1 in Canada. And 
some tier 2 media which will concentrate on the abuse stories 

Have a great weekend and talk to me when you can 

Emmanuel 

2 
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Print 2018-02-14, 2:05 PM 
5 1 2  

Subject: Fw: Invoice 

From: Virginia Jamieson (vjamieson7@yahoo.com) 

To: emmanuelrosen@gmail.com; 

Date: Monday, October 23, 2017 10:45 AM 

Virginia Jamieson c 650-279-8619 vjamieson7@yahoo.com 

Forwarded Message 
From: Virginia Jamieson <vjamieson7@yahoo.com> 
To: emmanuelOOOddd <emmanuelrosen@gmail.com> 
Sent: Tuesday, October 17, 2017 5:50 PM 
Subject: Re: Invoice 

Hi there. A couple of questions on this: 
1) Am I billing from your company or from mine? I'd like to bill from mine as we are in different countries 
2) Who am I billing? 
3) I do not have a VAT number- I'm in the US! Can I delete that. 
4) What are the payment terms/timing? 

Moving forward, I'd like to agree on amounts before I execute the work. For the projects outlined to date, please let me 
know your thoughts. They are: 
1) Tier one coverage on Newton Gassman- print and broadcast in Canada 
2) Tier two coverage in Canada on the wolfpack 
3) Article in Business Insider (or a similar pub) on Westface 

The reason for this is that I looked at the amount of hours I have have spent so far and 5k doesn't really cover it. There 
was also a level of risk with this recent work that should be considered and compensated for. It would be great to be on 
the same page in the future. 

Separately, how would you like to address the cult story from a budget perspective. 

Thanks, V 

Virginia Jamieson c 650-279-8619 vjamieson7@yahoo.com 

From: emmanuelOOOddd <emmanuelrosen@gmail.com> 
To: Virginia Jamieson <vjamieson7@yahoo.com> 
Sent: Monday, October 16, 2017 1:01 PM 
Subject: Invoice 

Hi, 
That's the invoice sample. The sum to start with is 5000$ 

about:blank Page 1 of 2 

mailto:vjamieson7@yahoo.com
mailto:emmanuelrosen@gmail.com
mailto:vjamieson7@yahoo.com
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Print 

Thanks 

2018-02-14, 2:05 PM 
5 1 3  

about:blank Page 2 of 2 
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Attachments: sample new invoice 12 09 2017.xlsx 

— Forwarded Message — 
From: emmanuelOOOddd <emmanuelrosen@gmail.com> 
To: Virginia Jamieson <vjamieson7@yahoo.com> 
Sent: Wednesday, October 18, 2017 7:41 AM 
Subject: Invoice 

Hi, 
To start with I'm mailing you word version of the invoice. You have there all the details. Please let me 
know if you need more. 
And on the other questions let's talk and sum it up. 
The payment is immediate 
Best 

I 

mailto:emmanuelrosen@gmail.com
mailto:vjamieson7@yahoo.com


IOCO 
IOCO Ltd 
115, Griva Digeni Avenue 
Trident Centre 
3101 Limassol 
Cyprus 
VAT Registration No: 1033681 OH 

BILL TO: 

[ 1 
[ ] 

VAT Registration No: 

Wiring Instructions (USD) 
Bank: Bank Julius Baer & Co. Ltd. 
Address: Bahnhofstrasse 36, P.O. Box. 8010 
Zurich, Swizterland 
Account Name: IOCO Limited 
Account Number: 0312.0339 
IBAN: CH37 0851 5031 2033 9200 3 (USD) 
Swift Code: BAERCHZZ 
BC number: 8515 

Terms of Payment: 30 days from date of issue. Any fees, taxes,duties, bank fees or any other 
charge including value added tax (VAT) shall be borne solely by the client. Any payment due by 
client that is not paid within 30 days of receipt of invoice will incur a late payment fee of 2% of 
the total amount invoiced for each week in which payment is overdue. 

INVOICE 

DATE: 
INVOICE REF : 
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Attachments: BOC129387148.pdf; ATT00001.htm 

Begin forwarded message: 

From: emmanuelOOOddd <emmanuelrosen(5)gmail.com> 
Date: November 12, 2017 at 2:59:48 AM EST 
To: Virginia Jamieson <viamieson7@vahoo.com> 
Subject: Transaction 

1 

mailto:viamieson7@vahoo.com


Bank of Cyprus ^ 

Current Date: 10/11/2017 08:07 

•r. 538  

Transaction Number: 129387148 Status: 

Account - Details 
Debit Account Number 

Sender Details: 

Cover any Shortage Funds from 

357021334249 

IOCO LIMITED 

Charges Account: 

Send Advice by Fax: 

Send Advice by E-mail: 

Contact Telephone Number 

357021334249 

DEMETRA@PSY-GROUP.COM 

25580130 

Beneficiary Details 
Beneficiary Name: 

NAME/ADDRESS: 

Beneficiary's Address: 

To Account Number/IBAN: 

VIRGINIA JAMIESON SWIFT/BIC: 

National Bank ID Code: 

Bank Name: 

Bank Address: 

Branch Information: 

VOCode: 

BIK: 

Correspondent Account: 

INN: 

Transfer Details 
Amount: 

Five Thousand USD and zero cents 

5000,00 USD Charges: 

Value Date: 

Execution Date: 

Transfer Information: 

OUR - By the ordering customer 

10/11/2017 

10/11/2017 

INVOICE NO.1 

(SEE AVI'S EMAIL 10/11/2017) 

Intermediary Bank Details 
SWIFT/BIC: SWIFT/BIC: 

Bank Name: Bank Name: 

Bank Address: Bank Address: 

Charges 

Transfer Commission 6,47 EUR 

Exchange Commission 17,26 EUR 

Processing Fees 17,00 EUR 

Same Day Value Charge 20,00 EUR 

Correspondent Fees 12,00 EUR 

Total charges: 72,73 EUR 

Exchange Rate: 0,8630 

Amount to be debited (Ordering 4.387,91 EUR 
Account): 
Upon execution, the amount to be debited and the exchange rate may differ. Refer to the account statement for 
the final charges. 
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She is pressuring me to give 
the number now 

I have no choice at this point 

She knows I know the number 
because we discussed saying 
hat I called him 

So there is nothing to work on 

A 

I left James Riley a voicemail 

Hi hey have to meet with her 
or this is all going south 

I could hear you but you 
couldn't hear me 

Btw the reason she does not 
want you to call me is that she 
knows I will say it's not done 
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2:44 PM ® -f 52% (HZ)' 

Emmanuel (T) 

Btw the reason she does not 
want you to call me is that she 
knows I will say it's not done 
and rediculous 

.ill ROGERS 3G 

< 

Sun, Nov 19, 12:29 PM 

Hello. Let's talk in 1.5 from 
now. Until then do nothing 

Sun, Nov 19, 1:49 PM 

Call me 

Now 

Please 

Call me when ready 

Mon, Nov 20, 5:35 PM 
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Sun, Nov 19, 1:49 PM 

Call me when ready 

Mon, Nov 20, 5:35 PM 

I called 
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Wed, Nov 22, 2:58 PM 

Call me please 

I'm free. Feel free to ring. In a 
cab 

r 
Your line is busy 

Delivered 
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iMessage 
Fri, Nov 17, 7:08 PM 

Hi there. This is the woman 
that met you about the USB 
key for Christie blatchford 

She is demanding the source 
and attaching the information 
to me and I am afraid that your 
company has put me in a bad 
situation. 

You guys will need to meet 
with her in Monday. Emmanuel 
stated that you were meeting 
Monday to decide 

Mori, Nov 20, 8:11 AM 

We believe this has been 
addressed. 
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Mon, Nov 20, 8:11 AM 

We believe this has been 
addressed. 

Mon, Nov 20, 3:10 PM 

Read 11/20/17 
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A former Ontario Superior Court judge was targeted in a sting designed to discredit him 

days before his decision in a controversial case with hundreds of millions of dollars at 

stake was scheduled to be heard at the Ontario Court of Appeal. 

The sting saw the 74-year-old former judge, Frank Newbould, audiotaped and 

photographed surreptitiously at a posh Toronto restaurant as an agent posing as a 

potential client apparently tried to induce him, in vain, to make anti-Semitic remarks. 

Newbould, who just left the bench in June, was the trial judge in a 2016 lawsuit 

between Catalyst Capital Group and West Face Capital, two ferociously competitive 

Toronto private-equity firms whose feud hasn't yet ended in the courtroom. 

A source authorized to speak for Catalyst acknowledges that a subcontractor working 

for a security company it hired carried out the sting on the judge. But the source said 

Catalyst did not order the sting or know about it until after it happened. 

The subcontractor was the Israeli intelligence firm Black Cube, recently in the news as 

the same private agency Hollywood film producer Harvey Weinstein hired to undermine 

the women accusing him of sexual assault. Black Cube later apologized for taking the 

job and said it would donate the fee to women's groups. 

Last week in response to another lawsuit filed against it by Catalyst — the fourth since 

2014 — West Face alleged in court documents that operatives from Black Cube 

pretended to be recruiters in an attempt to get information from some of its current and 

former employees. 
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A sting arranged by Israeli intelligence firm Black Cube saw former judge Frank Newbould 
audiotaped and photographed surreptitiously at a posh Toronto restaurant in September 2017. 

The sting on Newbould began Sept. 18 with an appointment arranged via email with a 

man who said his name was Hugo Gabriel Saavedra Rodriguez. He said he was the 

executive director at Victorius Group, a consultancy firm purportedly based in London, 

England, but with international interests. 

But Companies House, the United Kingdom's government registrar of companies, has 

no record of a company by that name at the given address. 

The two met at Newbould's downtown office. Rodriguez claimed to represent a 

Canadian company involved in the oil sands business that was unhappy with a 

competitor who "had gone behind my client's back" and allegedly used its technology to 

get licences to drill in Africa and Israel. 

He said his client might be in the market for an arbitrator and appeared to be interested 

in hiring Newbould. 

Three months earlier, in June, Newbould had stepped down from the bench amid a 

controversy over his involvement in an aboriginal land claim dispute near his family 

cottage at Sauble Beach on Lake Huron. 
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A judicial inquiry into a complaint that he had shown a "lack of sensitivity to the 

experiences of Aboriginal peoples" and derailed a proposed settlement of the claim by 

speaking out against it was stopped because Newbould resigned. However, he said at 

the time that he wasn't forced to quit and had decided two or three years before to 

retire from the bench early. 

Almost immediately he joined Arbitration Place, a downtown Toronto agency for 

arbitrators, and also joined the law firm of Thornton Grout Finnigan as counsel. 

In the first meeting at Newbould's office, Rodriguez said he thought his case might have 

to be heard in New York, but he expressed doubts about getting a fair hearing there 

because of "the Jewish lobby or influence in New York." 

Four times in this conversation, Rodriguez mentioned as a potential problem for his 

client "the Jewish lobby or influence," "the Jewish issue," "the Jewish way of doing 

things.... All the time trying to take more than they should, and more than agreed." 

Newbould failed to rise to the bait, repeatedly responding only with such benign 

disclaimers as "there's good Jewish people and there's some bad Jewish people ... 

some good Spaniards and bad Spaniards" and "My experience is arbitrators aren't 

influenced by that (ethnicity)." 
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He also tried to explain the rules of arbitration to Rodriguez and the two agreed to 

discuss the job over dinner that night at Scaramouche, an expensive midtown Toronto 

restaurant known equally for its fine food and sweeping views. Rodriguez paid. 

The judge did not see a tape recorder being switched on. Nor did he notice a 

photographer taking his photo, careful it would seem to only capture the back of 

Rodriguez. 

They quickly returned to that morning's discussion. With little preamble, Rodriguez said 

the man heading the company that was allegedly stealing his client's technology was 

"this Jewish guy." 

Newbould ignored this, told him he needed to retain both a lawyer and an arbitrator, 

and said it wasn't clear to him which role Rodriguez saw for him. "If you have in mind 

that I would be the arbitrator," he said, "I couldn't give you advice on all that you're 

asking me." 

To do so, he said, would be inappropriate. "I couldn't do that," Newbould said. "Nobody, 

no good arbitrator, would ever do that." 

In the course of the night, Newbould at one point made what could be described as an 

intemperate remark, though, seemingly to the regret of the agent's employers, it wasn't 

about Jews but about Chinese witnesses. 

At one point, Rodriguez asked if a judge could make a decision on the basis of what he 

heard verbally, and Newbould said no, courts are document-heavy. 

"The documents tell the story, for the most part," he said, then mentioned, "I had a case 

a year and a half ago now I guess, a lawsuit between two hedge funds and one hedge 

fund was trying to acquire a telecommunications company..." 
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Newbould said the plaintiff in the suit was named "Glassman and he is a terrible 

witness." 

If it was perhaps indiscreet, it was nothing Newbould hadn't also said in his public 

decision. 

Newton Glassman is the founder and managing partner of Catalyst, which sued West 

Face, accusing it of obtaining confidential information about its bid for WIND Mobile Inc. 

through former Catalyst analyst Brandon Moyse. 

Moyse left Catalyst for West Face in 2014, four months before a consortium of 

investors led by West Face successfully acquired WIND in a deal valued at 

approximately $300 million. In 2015, the group sold the wireless carrier to Shaw 

Communications for $1.6 billion. 

Catalyst has claimed it lost out on $750 million in potential profit. 

In his lengthy Aug. 18, 2016 decision, Newbould ruled against Catalyst. Fie was harshly 

critical of Catalyst witnesses, particularly Glassman, whom he described as 

"aggressive, argumentative" and more of a "salesman than an objective witness." 

Fie simply could not accept being "outsmarted" on the WIND deal, the judge said later, 
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when awarding costs. 

It would have been a humiliating rebuke for the proud and combative head of the 

successful company founded in 2002. 

The judge ordered Catalyst to pay Moyse $340,000. He also awarded costs of $1.2 

million to West Face on what's called "a substantial indemnity basis" because, the 

judge said, Glassman had played such "hardball attacking the reputation and honesty 

of West Face." 

In fact, the judge had no idea then of what hardball really was. 

*** 

A day before Newbould and Rodriguez met, I received an email from a woman I didn't 

know. The subject line said: "Exclusive story offer — Judge Frank Newbould's record 

might unravel September 20th." 

She gave me a one-sided, six-paragraph interpretation of the Catalyst/West Face/WIND 

Mobile case, and offered to connect me with a spokesperson "that can prove evidence 

was destructed in the case and that Newbould's ultimate ruling completely ignored it." 

She also wrote, "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" and 

offered a meeting with her source. 

(Catalyst filed a $450-million lawsuit on Nov. 8 accusing West Face and others of being 

"Wolfpack conspirators" in a short-selling campaign targeting a publicly traded lender in 

which it holds the majority stake. West Face denies the allegations, and called the 

lawsuit meritless.) 

In emails over the next few days, the woman described herself as a 

communications/public relations professional, a Canadian from Toronto living in New 

York City who said she chose me because her parents were big readers of mine. 

When I pressed her, she insisted that was the reason, and added she'd been asked to 
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do a favour for a friend by finding a suitable Canadian reporter. 

For several days, she peppered me with emails — there was clearly some urgency to 

the matter — and on Sept. 19, wrote, "I have arranged for an exclusive background 

meeting btw yourself and the leading figure from Catalyst. 

"He is in Montreal today but will fly to Toronto — ideally tomorrow — to meet with you. 

I'll come back to you on times." 

He knows of only one remotely comparable case in Canada, 
which happened almost 30 years ago, where a mining company 

that lost in court and, convinced the judge must have had a 
personal financial stake, hired a private eye. 

- Christie Blatchford 

in m 

The meeting with the unidentified figure from Catalyst never happened, and instead on 

Sept. 21, I met the woman alone at a midtown cafe. 

There, she handed me a USB flash drive containing the photos of Newbould, audio and 

what appear to be edited transcripts of the two surreptitiously recorded conversations 

he had with Rodriguez at his office and Scaramouche. 

She gave my number to the purported friend connected to the case, who texted a few 

days later to set up a meeting. 

He is a former Israeli TV journalist and documentary filmmaker. We met on Oct. 20 at a 

diner in the east end of Toronto. 
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He said he was passing on the story because it would be of little interest to his 

audience in Israel. Plus, like the PR woman, he said he was doing a favour for 

someone close to the case. Also like the PR woman before him, he mentioned my 

unquestioned brilliance and experience as a reporter; flattery, however transparently 

and thickly ladled on, appears part of undercover tradecraft. 

But where the PR woman was unequivocal that the people behind the sting were from 

Catalyst, the journalist seemed to be backing away from that. The movers behind this, 

he said, were Aboriginals. When I pushed him on it, he said they were the same people 

who had complained about Newbould in the land claim controversy. 

I knew that was ridiculous. That complaint had been brought by the Indigenous Bar 

Association, a professional group of lawyers unlikely to have done something like this. 

And their complaint was no longer a live issue as Newbould had resigned. 

I told the journalist I couldn't continue unless I met one of the principals. 

"You will meet the guy who is behind this project," he texted me on Oct. 26, but that 

soon changed to "Jessie from the operational team." 

Jessie and I met on Oct. 31 in a restaurant at the Eaton Centre. An attractive woman 

with dark hair, who looked to be in her early 40s, Jessie said she was now doing this 

work after a career in an unnamed government's national security agency. She wouldn't 

give me her last name, was vague about where she lived, and gave me an email 

address that she didn't answer. 

I paid the bill and left after about 30 minutes. My patience with wannabe spooks, mules 

and ghostly figures — and mostly, being lied to — was exhausted. 

***  

The lawyers for Catalyst and West Face met at the Court of Appeal on Sept. 25, a 

week after the sting on the judge. 

Among them were two new faces: prominent Toronto lawyer Brian Greenspan and 
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veteran litigator David Moore, both there for Catalyst. 

They were seeking an adjournment to the appeal, which was slated to be heard the 

next day. 

A two-page document filed with the court says Greenspan told Judge Paul Rouleau 

that on Sept. 21, "he was provided with information that requires immediate 

investigation and may well lead to the tendering of a fresh evidence application with 

impact on the appeal." 

What the evidence is, he did not say. But on the 21st, Catalyst received its own USB 

flash drive with a transcript of Newbould and Rodriguez's conversations as well as the 

audio and photos. 

According to the source authorized to speak for Catalyst, the company was weighing 

whether they had enough to dislodge the presumption of neutrality that cloaks judges 

as a matter of law to now argue at the appeal that Newbould was biased. 

Rouleau was also told that an "irreconcilable difference" between Catalyst and its 

lawyers, the Lax O'Sullivan Lisus Gottlieb firm, had arisen and that Lax O'Sullivan had 

"concluded it has no option but to seek to be removed as counsel of record." 

The "irreconcilable difference" was that once Lax O'Sullivan was told about what Black 

Cube had done, its lawyers made the decision it was "unethical conduct" and they 

wouldn't be a part of it. 

The lawyers demanded Catalyst sign an undertaking that it would never attempt to use 

in any way the information covertly obtained about Newbould. 

But Catalyst wouldn't make the decision then and there, and wanted time to weigh what 

it had learned. 

In other words, according to the source's account, Catalyst may not have ordered the 

attempted setup of the judge or even wanted it to happen, but now that it was done, the 

company had to evaluate the fruits of the sting to see if there was enough to bring an 
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allegation of bias against Newbould. 

Such is the ruthless pragmatism attached to big money and big power. 

Rouleau reluctantly granted the adjournment and set new dates for February, ordering 

the lawyers to tell him if there was going to be a fresh evidence application as soon as 

possible. He later set a deadline of Dec. 1 for any such application. 

•kic-k 

According to the source authorized to speak for Catalyst, the company hired a security 

firm on Aug. 31 because of a variety of "security concerns." 

Among them, he said, was a belief that Catalyst had been cyber-hacked, evidence of 

trespassing and at least one break-in at the homes and cottages of its senior people 

and that their garbage was being picked through. And, said the source, some 

executives had received threats. 

The company, he said, didn't have sufficient evidence to go to Toronto Police, so took 

their concerns to the private firm instead. 

The man was adamant that Catalyst never asked the main security company to set up 

a sting on Newbould, though he acknowledged that probably in the first briefing with the 

security firm, it would have been clear that Newbould and West Face were the subjects 

of much of the collective Catalyst ire. 

Such contracts, the source said, are invariably arranged through lawyers, so as to cloak 

the arrangement — and protect to a limited degree any information gleaned by security 

operatives — with solicitor-client privilege. 

He said it's common in complex criminal matters and commercial crime cases with their 

enormous amounts of money at stake for parties to use private investigative firms with 

their covert methods. 

The arrangement with Catalyst allowed the security firm to use other consultants and 

sub-contractors. 
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And it was the sub-contracted agency, Black Cube, that ran the sting on the former 

judge. 

According to the source's account, when the firm found out on Sept. 21 what the sub

contractor had done, "damn right there was freaking out," he said. 

At least one further sting run on a former West Face employee, he said, was the result 

of a miscommunication, following an attempt to call off such operations. 

In an email Saturday, a Black Cube spokesman said: "It is Black Cube's policy to never 

discuss its clients with any third party and to never confirm or deny any speculation 

made with regards." 

The company denied approaching any "journalist, lawyer, PR company or any other 

professional consultant with a view to publishing intelligence gathered." 

In fact, the company had refused to make any on the record comment unless and until I 

submitted the story in advance of publication. 

*** 

On Oct. 12, I met Newbould in a boardroom at the office of his lawyer, Brian Gover, 

and gave them the USB to copy. 

I had briefed Gover on the phone, so they knew some of what was coming, but still 

appeared shaken. 

Though the Catalyst source maintains no laws were broken in the sting, the operation 

raises larger ethical questions about how common it is for companies to hire private 

investigators, how often they use these sorts of dirty tricks, the role of lawyers and law 

firms in their hiring, and if there are any boundaries beyond which the players won't go. 

"Think of the collateral damage caused by well-heeled litigants who will do anything, but 

will stop at nothing," said Gover. 
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He knows of only one remotely comparable case in Canada, which happened almost 

30 years ago, where a mining company that lost in court and, convinced the judge must 

have had a personal financial stake, hired a private eye to check him out. 

Gavin MacKenzie, a Toronto litigator and leading authority on legal ethics, said the 

Newbould sting is shocking, and said he too was aware only of the one other case. 

That case went all the way to the Supreme Court, but the investigation and surveillance 

of the judge never made it onto the record, though it was widely discussed in legal 

circles. 

MacKenzie said lawyers will always "talk about a judge's background and pre

dispositions and that sort of thing." 

In countries where judicial corruption is common, judges themselves often become 

targets. But Canada, he said, has "never had a judge on the take from a party." 

With a reputable and independent judiciary, MacKenzie said, talk is about as far as 

things get. 

"It's very rare and almost unnecessary to go beyond that." 
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