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ONTARIO
SUPERIOR COURT OF JUSTICE

IN THE MATTER OF THE BANKRUPTCY
OF PORTUS ALTERNATIVE ASSET
MANAGEMENT INC., AND PORTUS
ASSET MANAGEMENT INC.,, both
corporations incorporated pursuant to the
Business Corporations Act (Qntario) with
their principal place of business in the City of
Toronto, in the Province of Ontario, bankrupts

James H. Grout, Larry C. Eliis, for KPMG
Inc., In its capacity as Trustee of the
Consolidated Estate of Portus Alternative
Asset Management Inc. and Portus Asset
Management Iuc., bankrupts

Jeffrey Leon, for Manulife

R. Shayne Kukulowicz, representative
counsel

C. Smith for Betkshire Hathaway

HEARD: Tuly 27, 2007
C. CAMPBELL J,

REASONS FOR DECISION

[11  The Trustee in the above-noted Estate of Portus Alternative Agset Management Inc.
("PAAM") sought an Order that wonld assist in the administration and distribution of fimds to
Investors.

(2] Approximately twenty six thousand (26,000) parties (the “Investors”) retained PAAM
as a portfolio manager by entering into an investment management agreement with PAAM
(the “Management Agreement.”) Pursuant to the Management Agreement, the Investor
granted PAAM complete discretion to invest all of the assets that the Investor contributed to
its account with PAAM (the “Account”) from time to time subject to representations that were
made by PAAM regarding the way in which it proposed to exercise the investment discretion
granted {o it by the Tnvestor.

) PAAM represented to the Investors that it would utilize all of the funds received by it
from the Investors to purchase Canadian secutities listed on the Toromto Stock Exchange (the
“Canadian Securities.”) Pursuant io 2 complicated series of forward contracts with offshore
counterparties involving the Canadian Securities, the nvestors were to recsjve the indirect
ceonomic benefit of principal protected notes issued by a bank to 2 series of trusts (the
“Managed Account Structure.”)

[4] PAAM received approximately $792 million from the Investors. & did not purchase
any Canadian Securities. The Managed Account Structure as it was described to the Investors
and the failure of PAAM to implement the Meanaged Account Structure is fully described in
the Consolidated Bankruptcy Report dated May 4, 2007 (the “Consolidated Bankruptoy
Report™) of KPMG Ine. (the “Receiver”) in its capacity as the Receiver of the property, assets
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and undertaking of PAAM, PAM, BancNote Corp. and certain other related entities and assets
(collectively, the “Portus Group.”)

[5]  The Receiver ascertained that all funds contributed by the Investors to their Accounts
for investment by PAAM were transferred by PAAM through nuimerous commingled offshore
and domestic bank accounts controlled by PAAM before being used for one of two purposes.

[6]  First, approximately $110 million of the amount that PAAM received from the
Investors was misappropriated by PAAM and used by PAAM to, among other things, fund its
operations, repay investors who requested a refm of some or all of their investments, fund
the redemption of units of a related fund — the Market Neutral Preservation Fund (the
“MNPY”) and pay referral fees to the financial advisors that had referred the Investors to
PAAM.

7] Second, approximately $529 million of the amount that PAAM received from the
Investors was used to acquire fifteen (15) principal protected notes (the “Notes™) from Société
Genérale (Canada.) The Notes were held in a custodial account that was maintained by RBC
Dominion Securities Inc. in the name of the MNPF (the “MNPF Account.”)

(8] On the date the Receiver was appointed, there were numerous bank accounts in the
names of various members of the Portus Group containing commingled funds and assets. For
example, the Notes, cash received from the Investors and cash subsequently claimed by
investors in the MNPF were contained and commingled in the MINPF Account.

[9} As aresult of the above-described misappropriations and the extensive commingling
of the funds received by PAAM from the Investors, the Receiver was of the view that:

P.B83-69

(2 none of the Investors could assert 4 proprietary claim to the assets in the hands of the

Receiver;

®) the Receiver should seek an Order declaring that all of the cash, the Notes and any
other property of the Portus Group (collectively the “Property”) was the property of

PAAM; and

(] the assets in the hands of the Receiver ought to be realized upon and distributed to the
Investors by way of a bankruptey of PAAM administered under Part XII of the

Banfruptey and Insolvency Act (the “BIA™),

(101 OnNovember 9, 2005, upon the application of the Receiver, this Court made an Order
declaring that the Property was the property of PAAM and all claims of the other members of
the Portus Group, their creditors and any claimants agaimst them in respect of the Property
were vested out (the “Title Declaration Order.”)

[11]  The Title Declaration Order also granted relief in respect of the subsequent bankruptey
of PAAM to be administered under Part XTI of the BIA. The Title Declaration Qrder declared
that;
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(8 PAAM isa “securities firm” within the meaning of Part XII of the BIA;

(b) the Property constituted “cash” and “securities” within the meaning of Part XII of the
BIA and were held by or for the account of PAAM as a securities firm, for securities
accounts of eustormers of PAAM or for PAAM's own account as a securifies fimm all
within the meaning of Part XU of the BIA; and

(c) each Investor is a “customer” of PAAM within the meaning of Part XII of the BIA.

[12]  OnMaxch 24, 2006, upon the application of the Receiver, PAAM was adjudged a
bankrupt and KPMG Inc., was appointed as Trustee of the Estate (the “PAAM Estate”)
pursuant to an Order of this Honourable Court (the “PAAM Bankruptey Order.”)

(13)  OnMay 18, 2007, upon the application of the Receiver, PAM was adjudged a
bankrupt, KPMG Inc. was named as Trustee of the Estate and the Estate was consolidated
with the PAAM Estate on a substantive and procedural basis (the “Consolidated Estate™)
pursuant to an Order of this Honourable Court (the “Consolidated Bankruptey Order.™)

[14]  Counsel for the Trustee submitted that the Order sought could be made, given that this
Court has the inherent jurisdiction to “fill” 4 “functional” gap in a statute and/or to give effect
to the provisions of the statite itself wher the provisions of the statute itself are insufficient
to fulfill the purpose of the statute.

[15]  The Order sought was granted on July 25, 2007 at which time counsel were advised
that reasons for the Order may well be given to amplify the basis for the Qrder.

.61 The question of the inherent jurisdiction of the Court has received considerable
attention recently, particularly in the context of insolvency and commercial law. When a
Court is asked to extend the terms of legislation or to deal with circumstances not provided
for, the question arises: on what basis may the Court do so? The basis on which a Court may
provide relief in circumstances not specifically covered in lagislation tequires an analysis of

fat e name L s s Bow bisen done in a forthcoming article co-authored by a noted jurist
and 2 noted academic, Justice Georgina R, Jackson of the Saskatchewan Court of Appeal and
Dr. Janis P, Sarra of the British Columbia Faculty of Law explore this area in a paper to be
publis}:md1 in the forthcoming (2007) Anoual Review of Insolvency Law — Thomson —
Carswell,

[18]1  What the learned authors explore in their paper is an articulation of the basis for
exercising the Court's authority to provide appropriate remedies within the context of
insolvency statutes.

'"Selecting the Judicial Tool to Get The Job Done; An Examination of Statutory Interpretation, Discretionary Power
and Inherant furisdistion in Ingolvency Matters,”
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[19]  There is wide recognition that a statute such as the Companies Creditors Arrangements
def* ("CCAA™) requires the Court to provide practical, effective and often very speedy
resolution in what has often been referred to as "real thge" litigation. Indeed, it has been said
that to achieve the objeotives of the legislation, the Court requires a broad, flexible and often
wgent exercise of jurisdiction *

[20]  The Baniruptcy & Insolvency Act 4(“BIA“), while often dealing with Iess urgent issues
of pricrity, does so in a more prescribed context but does aflow for the development of the
common law and the exercise of some equitable principles,

[21]  Iaccept the hierarchical analysis proposed by Justice Jackson and Dr. Sarra. The furst
step in that process is to have regard to the scheme of the Statute under consideration, its
purpose as determined from the Act, its context and the expression intention of Parliament.

(22]  Ope aspect of judicial power has been referred to as "gap filling." As the learned
authors note, this power has sometimes been referred to as permitting 2 judge to make explicit
what is already implicit in the words of a statute.’ Alternatively, the authors note "pap filling"
may be regarded as a judicial tool when the natnre of the legislative scheme requives the Court
to “make it work."

[231  Yaccept the advice of the authors that the first task of the Court is to “interpret the
statute before it and exercise authority pursuant to the statute, before reaching for other tools
in the judicial toolbox."”” The exercise of statutory interpretation that allows for what is
referred 1o as "gap filling" will frame and in circumstances may Jimit what has been referred
to as "judicial discretion.”

[243  If'the above referred to method of statutory interpretation is accepted, resclution of
tnany issues before the Court may be made before resort to what has increasingly beon
referred to as the “inherent jurisdiction” of the Court,

(251  Inthis methodology referred 1o by Justice Jackson and Dr. Sarra®, inherent Jurisdiction
of the Cowrt may be defined as "being the reserve or fand of powers, a residual source of
powers, which the Court may draw upon ag necessary whenever it is just or equitable to do 50,
and in particular to ensure the observation of the due process of law, to prevent improper
vexation or oppression,..”

2R.8.C. 1085, ¢. C-36, a5 amended,

* See United Used Auto & Truck Parts Lid, Re (1999), 12 CB.R. (4") 144 (B.C.8.C.) (Chambers), affixmed [2000)
B.C.J, No. 409, 16 C.B.R. (4*) 141 (B.C.C.A)

' R.5.C. 1985 c. B-3, as amended.

5 See references at pp 57 to the work of Pierre~André Coté, "The Interpresation of Legislation In Canada® 34 ed.,
(Toronte: Carswell 2000)

® See reference to Professor Sulliven on page 7 of the Article and her work "Sullivan and Dridger on the
Construction of Statutes," 4™ ed., (Markham: Butterworths, 2002)

7 See section C, pp. 10-11.

¥ See page 27 referring to LH, Jacob, "The Inherent Jurisdictions of the Court” (1970}, 23 Current Legal Problems
23. Also sev MacMillun Bloedal v. Simpson, [1995] 4 8.C.R. ‘723 at puragraph 29 — adopting.
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5
[26]  Iconsidered at the time of granting the Order in July that 2 sitnple justification for relief
that was not opposed and also made practical sense was available invoking the inherent
Jjurisdiction of the Court, Further reflection and the availability of the paper by Justice
Jackson and Dr. Sarra have led me to reconsider the basis for my Order.

[27]  Part XII of the BIA was added in 1997 to facilitate customer compensation upon the
bankruptey of a securities firm, particularly whete there are custotger name securitles and to
expedite claims where those other ¢lains of customers are involved.? This matter does fall
within Part XII of the BIA.

[28] A customer of & bankrupt securities firm under Part XI) of the BIA has 2 claim against
the bankrupt securities firm for the amount of his or her “net equity”. “Net equity” is defined
in 8ection 253 of the BIA as;

net equity” means, with respect to the securities account or accounts of customer,
maintained in one capacity, the net dollar value of the account or accounts, equal to the
amount that would be owed by a securities firm to the customer as a result of the
lquidation by sale or purchase at the close of business of the securities firm on the date
of bankruptey of the securities firm, of all security positions of the customer in each
securities account, other than customer name securities reclaimed by the customer,
including any amount in respect of a securities transaction not settled on the date of
bankruptcy but settled thereafter, less any indebtedness of the customer to the securities
firm on the date of bankruptey including any amount owing in regpect of o securities
transaction not settled on the date of banknu ptcy but settled thersafter, plus any payment
of indebtedness made with the consent of the tristee after the date of bankruptcy;

291  Part XII of the BIA presumes that the bankrupt securities firm purchased securities
with funds recefved by it from its customers. The intention of the definition of “net equity™ is
for the quantum of the ¢laim of each custommer to be the market value of the secimities
purchased and held for him or her by the securities firm as at the date of bankrptoy less any
amounts owing by the customer to the securities firm.

[30]  Asaresultof:

(a) the failure of PAAM to purchsse Canadian Securities with the funds received by it from
the Investors;

(b} the misappropriation of the funds received by PAAM from the Investors; and

(¢) the extensive co-mingling of the funds received by PAAM from the Investors and the
Notes purchased with a portion of those fimds on behalf of non-gxistent trusts;

the Customers have no assets in their Accounts and the Customers are unable to trace their
funds to either of the Notes, the cash or the ofher preperty in the hands of the Receiver.

? See Houlden & Magrawetz, "Bankruptoy & Insolvency Lew of Canada," 3 ed. (looseleaf), Thomsan:Carswell,
Vol. 3, p. 7-180.
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[31]  Asaresult, acoording to the definition of “net equity” in Section 253 of the BIA, each

2o %L

Investor’s “net equity” would be zero. This result would neither be just nor equitable.

[32]  Part XII of the BIA contemplates the establishment of securities accounts for the
eustorners of & securities firm and presumes that the securities firm will utilize all funds
received from its customers to purchase securities. Part XII of the BIA doss not contemplate
a misappropriation of funds received by a securities firm from its customers, This isa
“functional gap” in the BIA.

(33]  The rationale of Part XTI of the BIA is to provide for recovery by customers of
amounts owing to them when their priority is determined. Section 253 of the BIA provides the
rechanism for determining the amount of the customer priority.

[34]  Inmy view, the statutory purpose of Part XII would be defeated if 2 frand by or on
behalf of the securities firm operated o defeat an otherwise legitimate entitlement to Tecovery
by a customer.

[351  Yaccept the submission of the Trustee that making the Order being sought in respect of
the quantum of the claims of the Investors against PAAM will not conflict with the provisions
of Part XII of the BIA - in particular the definition of “net equity” contained in Section 253.
Section 253 of the BIA is inapplicable to the facts before this Hongurable Court because
PAAM failed to purchase any securities whatsoever with the funds it received from the
Investors,

[36]  The "gap" created arises because Part XI1 does not specifically contemplate a fraud by
a securities firm on its own customer prior to the firm's bankruptcy.

[37)  Insuch circumstances it is not only just and equitable but within the purpose of Part
Xil to declare that the net equity of each customer of the Consolidated Estate 1§ in an amoumt
equal to the amount invested by each custorner by ot through PAAM less any amounts
received by each such customer from PAAM prior to March 4, 2005 together with the
ancillary relief contained in the draft Order filed.

(381  Itisto be noted that no other party involved in the PAAM bankruptey objected or
contested the relief sought since it is accepted that meking the Order being sought is essential
1o the administration of the Consolidated Estate because it will ensure that the Investors have
the claims against the Estate to which they are entitled.

(391  If it were necessary to do so, I wonld not hesiate to employ the tools of judicial
discretion or indeed inherent discretion to provide recovery for Investors. For the reasons set
out above, I am satisfied that the Order sought is more than Justified on the basis of statutory
interpretation and have so ordered.
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[40)  The above approach is in my view consistent with a growing judicial preference for 2
hierarchy of judicial tools, a discussion that will be accelerated and amplified by the work of

Justice Jackson and Dr. Sarra.1?

' C CA.KfPBELL :

Released: 0(;,{- fr:]" a@a?

* See Clear Creek Contracting Ltd. v. Sheena Cellulose, [2003] B.C.). No, 1335 o
; . {C.l. No, 43CBR (M1 A
conclusion of the authors at pp. 41-42 of their paper. , ’ (3187 (C.Ayand o
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TERMS AND CONDITIONS OF SITE USE

PORTUS ALTERNATIVE ASSET MANAGEMENT INC.
(In Receivership / In Bankruptcy)

KPMG Inc., Receiver /| KPMG Inc., Trustee in Bankruptcy

These website terms and conditions of use (the “Terms of Use”) is a legal agreement between the visitor
to this Site (“you”) and Portus Alternative Asset Management Inc. by its Receiver and Trustee in
Bankruptcy, of the estate of Portus Alternative Asset Management Inc., KPMG Inc. (the “Site Operator”)
concerning your access to and use of this Site.

BY ACCESSING AND USING THIS SITE YOU ARE ACKNOWLEDGING YOUR ACCEPTANCE OF AND
AGREEMENT TO THESE TERMS OF USE AND THAT YOU INTEND TO BE LEGALLY BOUND BY
THEM.

IF YOU DO NOT AGREE WITH ONE OR MORE OF THESE TERMS OF USE YOU MAY NOT ACCESS
OR USE THE SITE OR ANY INFORMATION CONTAINED ON THE SITE.

In consideration of the mutual covenants contained in these Terms of Use and other good and valuable
consideration (the receipt and sufficiency of which are hereby acknowledged), you and the Site Operator
agree as follows:

Purpose

The Site contains legal documents, information and data pertaining to the receivership of Portus
Alternative Asset Management Inc. (the “Site Content”) and is presented by the Site Operator solely and
exclusively as a public service for informational purposes only. The Site Operator hereby grants you a
personal, non-transferable and non-exclusive right to access, read and download the Site Content which
shall only be used by you solely and exclusively for your personal and private use. You agree that you
acquire absolutely no rights or licenses to the Site or any Site Content other than the limited right to
access and use the Site and Site Content in accordance with these Terms of Use. Transmissions to the
Site by you are not protected and no confidentiality will be maintained with respect such transmissions by
you which are made at your sole risk.

Limitations

This Site is not an official reporter, and the Site Operator does not guarantee that any Site Content is
error free, complete, accurate, reliable or current. The Site Operator uses reasonable efforts to update
the Site on the day in which new material is filed with the Court. The Site Operator recommends that all
postings be reviewed by you at least 48 hours after posting in order to determine whether any
amendments have been made to the posted document. In addition, all Court materials will generally be
posted on the Site prior to the hearing of the relevant motion or other proceeding. However, be advised
that, due to size restrictions, certain of these materials may be removed from the Site subsequent to the
expiry of the relevant appeal period. All materials will continue to be available for public review through
the Commercial List Office, 10th Floor, 393 University Avenue, Toronto, Ontario in Court File No. 05-CL-
5792 of the Ontario Superior Court of Justice (Commercial List). You acknowledge and agree that this
Site does not purport to provide complete records of all litigation and legal documentation (or any other
information) pertaining to Portus Alternative Asset Management Inc., in Receivership and/or in
Bankruptcy and that the Site contains no legal (or other professional) advice and nothing on the Site or in
these Terms of Use shall be taken, implied or construed as an offer to provide, or a provision of, legal
advice or as a recommendation for any specific course of action. Changes may be periodically made to
the Site and/or the Site Content and may be made at any time. Site Operator reserves the right to
change, modify, suspend, or discontinue the Site or any Site Content at any time without notice and may
suspend or terminate your access to the Site immediately without prior notice at its sole discretion and for
any reason and without further obligation or liability to you.

PORTUS ALTERNATIVE ASSET MANAGEMENT INC. (In Receivership / In Bankruptcy)
KPMG Inc., Receiver / KPMG Inc., Trustee in Bankruptcy - Terms and Conditions of Site Use Page 1 of 3



YOU AGREE THAT THE SITE AND SITE CONTENT ARE PROVIDED ON AN “AS IS” BASIS, AND IS
FOR YOUR PERSONAL USE ONLY WITHOUT ANY REPRESENTATIONS OR WARRANTIES OF ANY
KIND OR NATURE WHATSOEVER. THE SITE OPERATOR, TO THE FULLEST EXTENT PERMITTED
BY LAW, DISCLAIMS ALL EXPRESS OR IMPLIED CONDITION, REPRESENTATIONS AND
WARRANTIES, OF ANY KIND OR NATURE AND MAKES NO WARRANTIES ABOUT THE
ACCURACY, RELIABILITY, COMPLETENESS, OR TIMELINESS OF ANY SITE CONTENT OR THE
SITE OR ANY THIRD PARTY INFORMATION. SITE OPERATOR IS NOT RESPONSIBLE FOR
ERRORS OR DELAYS IN TRANSMISSION OVER THE INTERNET AND DOES NOT WARRANT THAT
THE SITE WILL OPERATE ERROR-FREE OR UNINTERRUPTED OR THAT THE SITE OR ANY SITE
CONTENT IS FREE OF COMPUTER VIRUSES AND OTHER HARMFUL ELEMENTS.

IN NO EVENT SHALL THE SITE OPERATOR, OR ANY AFFILIATES OF KPMG INC. OR ANY OF
THEIR RESPECTIVE OFFICERS, DIRECTORS, EMPLOYEES OR AGENTS, BE LIABLE FOR ANY
DIRECT, INDIRECT, CONSEQUENTIAL, INCIDENTAL, SPECIAL, EXEMPLARY OR PUNITIVE
DAMAGES, HARM, INJURY, COST, EXPENSE OR OTHER LOSSES OR ANY KIND OR NATURE
WHATSOEVER (WHETHER BASED ON WARRANTY, CONTRACT, TORT, EQUITY, STRICT
LIABILITY, PATENT OR COPYRIGHT INFRINGEMENT OR ANY OTHER LEGAL THEORY)
RESULTING FROM THE USE OF, OR THE INABILITY TO MAKE USE OF, THE SITE OR ANY SITE
CONTENT (INCLUDING IN ANY CONNECTION WITH THE TRANSMISSION OR DOWNLOADING OF
ANY SITE CONTENT FROM THE SITE OR SUBMISSIONS TO THE SITE) OR THE USE OF, OR
RELIANCE ON, ANY SITE CONTENT OR OTHER INFORMATION CONTAINED ON THE SITE,
WHETHER OR NOT SITE OPERATOR OR ITS AFFILIATES ARE ADVISED OF THE POSSIBILITY OF
SUCH DAMAGES.

You acknowledge and agree that KPMG LLP is not the Site Operator and has no responsibility for this
Site or any Site Content.

Links

The Site may include hypertext links to third party web sites solely for the purpose of helping you identify
and locate other sources of information that may be of interest. Hypertext links do not imply an
endorsement of (including that the Site Operator has reviewed such sites) or association with such third
party web sites and the Site Operator, its affiliates and related companies are not responsible for such
third party web sites or the information contained on such third party web sites. Use of third party web
sites is entirely at your sole discretion and risk and You may not create links from other web sites to this
Site. Any copying, republication or redistribution of any part of the Site, including by caching, framing or
similar means, is expressly prohibited without the prior written consent of the Site Operator.

Conformance with Law

In addition to complying with these Terms of Use, you agree to use the Site and Site Content for lawful
purposes only and in a manner consistent with all applicable local, national or international laws and
regulations. The Site shall not be used where, and to any extent, such use is prohibited by law. Your use
of the Site from any location is subject to your compliance with all applicable laws and regulations that
may be applicable to you. You agree, and confirm, that your use of the Site is in full compliance with the
laws of the jurisdiction(s) to which you are subject, and that you are not prohibited from using the Site due
to any restriction whatsoever.

Location and Law

The Site is physically located at, and is administered by the Site Operator from its offices in Province of
Ontario, Canada. By accessing the Site, you and the Site Operator agree that all matters relating to
access to, or use of the Site and all of the communications, transmissions and transactions associated
with the Site shall be deemed to have occurred in the Province of Ontario and shall be governed by the
laws of the Province of Ontario and the laws of Canada applicable therein, without regard to the conflicts
of laws principals thereof. You and the Site Operator also agree and hereby irrevocably submit and attorn
to the exclusive personal jurisdiction and venue of the courts of the Province of Ontario with respect to
such matters.
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Indemnity

You agree to defend, indemnify, and hold harmless the Site Operator, its affiliates and their respective
officers, directors, employees, professional advisors and agents, from and against any claims, actions,
demands, losses, liabilities, damages, costs and expenses, including without limitation, reasonable legal
and accounting fees, alleging or resulting from your access of the Site, your use of the Site Materials or
your breach of these Terms of Use.

Severability

If, in any jurisdiction, any of these Terms of Use are held to be unenforceable by a court of competent
jurisdiction, such Terms of Use shall be restricted or eliminated to the minimum extent necessary and the
remaining Terms of Use shall otherwise remain in full force and effect. A printed version of the Terms
and Conditions and any notice given in electronic form shall be admissible in judicial proceedings or
administrative proceedings based upon or relating to the Terms of Use to the same extent and subject to
the same conditions as other business documents and records originally generated and maintained in
printed form.

Entire Agreement

These Terms of Use constitute the entire agreement between you and the Site Operator relating to the
access to and use of the Site and the Site Content. Anything on the Site inconsistent with these Terms of
Use is superceded by these Terms of Use.

Amendment and Waiver

The Site Operator reserves the right to modify these Terms of Use at any time. It is your responsibility to
review these Terms of Use each time you visit the Site and you are deemed to be aware of such
amendments. No supplement, modification or amendment to these Terms of Use proposed by you shall
be binding on the Site Operator unless agreed to by the Site Operator in writing. No waiver of any of
these Terms of Use shall be deemed a further or continuing waiver of such Term of Use or any other term
or condition. All waivers by the Site Operator must be in writing and signed by an authorized
representative of the Site Operator.

Language

English shall be the language of the Site, and all contents, information and communication in connection
with the Site, and the parties waive any right to use and rely upon any other language or translations. Il
est la volonté express des parties que le présent Site et tous les affaires qui s'y rapportent soient rédigés
en langue anglaise, exception faite des documents pour lesquels la loi exige I'usage exclusif du francais.

Termination

The effective date of these Terms of Use is the date on which you have accepted the Terms of Use in
accordance with the procedures set out herein. These Terms of Use are effective until terminated by the
Site Operator, with or without cause, in the Site Operator's sole and unfettered discretion. The
disclaimers, limitations on liability, termination, interpretative provisions, your warranties and indemnities
shall survive any termination of these Terms of Use.

PORTUS ALTERNATIVE ASSET MANAGEMENT INC. (In Receivership / In Bankruptcy)
KPMG Inc., Receiver / KPMG Inc., Trustee in Bankruptcy - Terms and Conditions of Site Use Page 3 of 3





