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 Court File No. CV-11-9368-00CL 

 

ONTARIO 

SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

 IN THE MATTER OF THE COMPANIES' CREDITORS ARRANGEMENT ACT, 
R.S.C. 1985, c. C-36, AS AMENDED 

AND IN THE MATTER OF A PLAN OF COMPROMISE AND ARRANGEMENT 
INVOLVING OLYMPUS UNITED FUNDS CORPORATION / CORPORATION DE 

FONDS UNIS OLYMPUS 

OLYMPUS UNITED FUNDS CORPORATION / CORPORATION DE FONDS UNIS 
OLYMPUS, BY ITS RECEIVER, RSM RICHTER INC. 

 

APPLICANT 

NOTICE OF MOTION 
(Extending Stay Period, Approving Sixteenth Report and Monitor’s Activities) 

 
 

Richter Inc. (formerly RSM Richter Inc.) (“Richter”), in its capacity as Court-appointed 

receiver (the “Receiver”) of Olympus United Funds Corporation / Corporation de Fonds Unis 

Olympus (the “Company”), will make a motion before Justice Cavanagh of the Ontario Superior 

Court of Justice (Commercial List) on Tuesday, October 25, 2022 at 12:30 p.m., or as soon after 

that time as the motion can be heard. 

PROPOSED METHOD OF HEARING: The motion is to be heard:  

[  ] In writing under subrule 37.12.1(1) because it is [insert on consent, unopposed or 

made without notice];    

[  ] In writing as an opposed motion under subrule 37.12.1(4); 
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[  ] In person; 

[  ] By telephone conference; 

[X] By video conference. 

at the following location 

Superior Court of Justice (Commercial List), 330 University Avenue, 7th Floor,  
Toronto, Ontario by way of videoconference, the details of which will be circulated to the 

Service List upon receipt from the Court.  
 

THE MOTION IS FOR:  

(a) an Order, if necessary, abridging the time for service of this Notice of Motion and 

Motion Record and dispensing with further service thereof;  

(b) an Order extending the Stay Period, as defined in paragraph 8 of the Initial Order 

(as defined below) from October 31, 2022 to and including April 30, 2023;  

(c) an Order approving the Sixteenth Report of the Monitor dated October 12, 2022 

(the “Sixteenth Report”) and the activities of the Monitor described therein; and  

(d) such further and other relief as counsel may advise and this Honourable Court 

permits. 

THE GROUNDS FOR THE MOTION ARE:  

(a)  the Receiver sought and obtained from the Court on September 7, 2011 an Order 

(the “Initial Order”) granting the Company protection under the Companies' 

Creditors Arrangement Act, R.S.C. 1985, c. C-36, as amended (the “CCAA”) and 
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appointing Richter as Monitor (the “Monitor”) for the purpose of these CCAA 

proceedings;  

(b) these CCAA proceedings were commenced in order to implement a settlement with 

KPMG LLP (“KPMG”) which reported upon certain of the audited financial 

statements of the Company.  KPMG agreed to a settlement with the Receiver, 

without admission of wrongdoing, pursuant to which KPMG agreed to pay $7.5 

million (the “Settlement Amount”) to the Company for distribution to the creditors 

of the Company.  The settlement with KPMG was conditional upon, among other 

things, a full release of KPMG pursuant to a plan of compromise and arrangement 

pursuant to the CCAA (the “Plan”);  

(c) the Plan was approved by the requisite majorities of creditors and was sanctioned 

by Order of the Court dated March 19, 2012; 

(d) the Plan conditions were satisfied on October 16, 2012.  The Monitor has 

distributed the Settlement Amount pro rata to the Company’s creditors;  

(e) section 5.5 of the Plan provides that the Monitor shall distribute to the creditors of 

the Company any amounts in the possession of the Monitor other than the 

Settlement Amount which will be available from the receivership of the Company 

for distribution to the creditors of the Company, as determined by the Monitor in 

its sole discretion;  
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(f) under the terms of the Plan, the Plan will not be completed and the Monitor will not 

be discharged until such time as the Receiver confirms that there is no likelihood 

of additional funds becoming available for distribution to the Company’s creditors;  

(g) the Company made significant investments in its wholly-owned subsidiary, 

Olympus United Bank and Trust SCC (“Olympus Bank”) in Barbados, which in 

turn held investments in Olympus Univest Ltd. (“Olympus Univest”) in the 

Commonwealth of The Bahamas (the “Bahamas”).  Olympus Univest held 

substantial investments in Mosaic Composite Limited (U.S.), Inc. (“Mosaic”), also 

located in the Bahamas. 

(h) each of Olympus Bank, Olympus Univest and Mosaic is in liquidation.  Joint 

Custodians of Olympus Bank were appointed by the Barbados High Court of 

Justice and joint official liquidators (“JOLs”) of each of Olympus Univest and 

Mosaic were appointed by the Supreme Court of the Commonwealth of The 

Bahamas (the “Bahamas Court”). Now that the remaining assets of Mosaic have 

been monetized, the Receiver anticipates that additional funds will be received from 

the liquidations of Olympus Univest, Mosaic and Olympus Bank; 

(i) however, funds will not become available to the Monitor for distribution to the 

Creditors holding Proven Claims until distributions are made by the Mosaic JOLs 

to Olympus Univest, by the Olympus Univest JOLs to the creditors of Olympus 

Univest (including Olympus Bank) and finally by Olympus Bank to the Company;  

(j) although the timing of the distributions from Mosaic and Olympus Univest will be 

determined by the Bahamas Court and the timing of the distribution from Olympus 
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Bank will be determined by the Barbados High Court of Justice, the Receiver and 

the Monitor intend to take all available steps to ensure that such distributions are 

completed as quickly as possible so that these CCAA Proceedings can in turn be 

terminated following a final distribution to the Creditors holding Proven Claims 

(k) in the circumstances, the Receiver and the Monitor have therefore determined that 

it is appropriate to extend the Stay Period to preserve the CCAA proceeding for the 

purpose of carrying out any further distribution of funds to the Company’s 

creditors.  The claims process that was completed within the CCAA proceedings 

clearly determines and identifies the Company’s creditors and therefore provides a 

definite framework within which further distributions may be completed.  

Maintaining the CCAA proceedings will be more cost effective to carry out any 

further distributions to the Company’s creditors than doing so within the 

receivership proceeding;  

(l) the Monitor believes that the creditors of the Company would not be prejudiced by 

an extension of the Stay Period to April 30, 2023.  The Company, through the 

Receiver, has acted and continues to act in good faith and with due diligence in all 

matters and that circumstances exist that make an extension of the Stay Period 

appropriate; and  

(m) such further and other grounds as counsel may advise and this Honourable Court 

permits. 
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THE FOLLOWING DOCUMENTARY EVIDENCE will be used at the hearing of the motion:  

(n) the Sixteenth Report of the Monitor and the exhibits thereto; and  

(o) such further and other materials as counsel may advise and this Honourable Court 

permits. 

 
October 13, 2022  Thornton Grout Finnigan LLP 

Barristers and Solicitors 
3200-100 Wellington Street West 
P.O. Box 329, West Tower 
Toronto-Dominion Centre 
Toronto, ON M5K 1K7 

 Grant B. Moffat (LSO #32380L) 

 Tel:  
Email: 

(416) 304-0599 
gmoffat@tgf.ca 

 

 Fishman Flanz Meland Paquin LLP  
4100-1250 René-Lévesque Boulevard West 
Montreal, QC  H3B 4W8 

Avram Fishman 

 Tel:  
Email: 

(514) 932-4100 x 215 
afishman@ffmp.ca  

 Lawyers for Richter Inc. (formerly RSM Richter 
Inc.), in its capacity as Receiver and Monitor of 
Olympus United Funds Corporation / Corporation de 
Fonds Unis Olympus 

 
 
 
TO:  THE ATTACHED SERVICE LIST
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THORNTON GROUT FINNIGAN LLP 
TD West Tower, TD Centre 
100 Wellington Street West, Suite 3200 
Toronto ON  M5K 1K7 

Grant B. Moffat 
Tel:     (416) 304-0599 
Fax:    (416) 304-1313 fax 
Email: gmoffat@tgf.ca 

SERVICE LIST 
[as at October 13, 2022] 

Counsel for Richter Inc. (formerly RSM 
Richter Inc.), in its capacity as Receiver and 
Monitor of Olympus United Funds 
Corporation / Corporation de Fonds Unis 
Olympus  

RICHTER ADVISORY GROUP INC. 
1981, av. McGill College, 11e étage 
Montreal, QC  H3A 0G6  

Raymond Massi  
Tel:     (514) 934-3537  
Email: rmassi@richter.ca

Monitor  

DENTONS CANADA LLP 
77 King Street West, Suite 400  
Toronto-Dominion Centre  
Toronto, ON M5K 0A1  

Norm Emblem 
Tel: (416) 863 4487 
Fax: (416) 863-4592 
Email: norm.emblem@dentons.com 

Counsel for KPMG LLP 

STIKEMAN ELLIOTT LLP 
1155 René-Lévesque Boulevard West  
Suite 4000  
Montreal, QC  H3B 3V2  

Jean Fontaine  
Tel: (514) 397-3337 
Fax:  (514) 397-3487   
Email: jfontaine@stikeman.com

Representative Counsel to the Retail Investors 
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OSLER, HOSKIN & HARCOURT, LLP 
1000 de la Gauchetière Street West 
Suite 2100  
Montreal, QC  H3B 4W5  

Shawn Irving  
Tel:  (416) 862-4733 
Fax:  (416) 862-6666 
Email: SIrving@osler.com 

Frédéric Plamondon
Tel: (514) 904-8109 
Fax: (514) 904-8101 
Email: FPlamondon@osler.com 

Counsel for Royal Bank of Canada, RBC 
Dominion Securities Limited, RBC Dominion 
Securities Inc. and RBC Capital Markets 
Corporation 

OSLER, HOSKIN & HARCOURT, LLP 
1 First Canadian Place 
P.O. Box 50, Stn. 1st Can. Pl. 
Toronto, ON M5X 1B8 

Jeremy E. Dacks 
Tel:  (416) 362-2211 
Fax:  (416) 862-6666 
Email: jdacks@osler.com 

Counsel for Royal Bank of Canada

SYLVESTRE FAFARD PAINCHAUD  
740 Atwater Avenue 
Montreal, QC  H4C 2G9  

Normand Painchaud 
Tel:  (514) 937-2881 x 228 
Fax :  (514) 937-6529 
Email: n.painchaud@spavocats.ca 

Counsel for Sheila Calder 

NORSHIELD INVESTORS ADVISORY 
GROUP 
117 George Street South 
Toronto, ON M5A 4A2 

John DiNovo 
Tel: (416) 365-0070 
Fax: (416) 365-9963 
Email: jpd@jdinovo.mail.net 

FASKEN MARTINEAU DU MOULIN 
The Stock Exchange Tower 
PO Box 242, 34th Floor 
800 Victoria Square 
Montreal, QC H4Z 1E9 

Christian LeBlanc 
Tel: (514) 397 7545  
Fax: (514) 397 7600 
Email: cleblanc@mtl.fasken.com 

Attorneys for Brooks, Di Santo 

GRANT THORNTON BAHAMAS 
Paje House, Marlborough Street 
PO Box N-8285 
Nassau 

Paul A. Gomez
Tel :  1 242 322 7516 
Fax:  1 242 322 7517 
Email:  info1@gtbahamas.net 
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Marc Beauchemin and François Marchand 
Tel: (514) 878-3219 
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fmarchand@dgclex.com 

Counsel for Brooks, Di Santo, Peter Marini 
and Fred Ragonese 

GRANT THORNTON INTERNATIONAL 
LIMITED 
Grant Thornton House 
22 Melton Street  
Euston, London  
NW1 2EP 

Ed Nusbaum, Chief executive officer 
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Fax :   +44 (0)20 7391 9501 
Email: edward.nusbaum@us.gt.com 
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Court File No. CV-11-9368-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE  

(COMMERCIAL LIST) 

IN THE MATTER OF THE COMPANIES’ CREDITORS 
ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS 

AMENDED

AND IN THE MATTER OF A PLAN OF COMPROMISE 
AND ARRANGEMENT INVOLVING OLYMPUS 

UNITED FUNDS CORPORATION / CORPORATION 
DE FONDS UNIS OLYMPUS 

OLYMPUS UNITED FUNDS CORPORATION / 
CORPORATION DE FONDS UNIS OLYMPUS, BY ITS 

RECEIVER, RSM RICHTER INC. 

APPLICANT 

SIXTEENTH REPORT OF THE MONITOR 
DATED OCTOBER 12, 2022 

INTRODUCTION 

1. By Order of the Ontario Superior Court of Justice (Commercial List) (the “Court”) dated 

June 29, 2005 and by subsequent orders of the Court, RSM Richter Inc. (now Richter 

Inc.) (“Richter”) was appointed as receiver (the “Receiver”) of Olympus United Funds 

Corporation/Corporation de Fonds Unis Olympus (the “Company”) and certain other 

related entities identified below (collectively, the “Norshield Companies”). 

2. For ease of reference, capitalized terms not otherwise defined in this Sixteenth Report are 

as defined in the Initial Order or the Plan, each as defined below. 

3. As part of its Court-ordered mandate to identify and realize upon the assets of the 

Company, the Receiver determined that the Company had potential claims against 

KPMG LLP (“KPMG”), which reported upon certain of the audited financial statements 

of the Company. 
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4. KPMG denied these claims but, without admission of wrongdoing, agreed to a settlement 

with the Receiver pursuant to which KPMG agreed to pay $7.5 million (the “Settlement 

Amount”) to the Company for distribution to creditors of the Company holding Proven 

Claims.  

5. The settlement with KMPG was conditional upon, among other things, a full release of 

KPMG pursuant to a plan of compromise and arrangement (the “Plan”) to be filed by the 

Company pursuant to the Companies’ Creditors Arrangement Act, R.S.C. 1985, c. C-36, 

as amended (the “CCAA”). 

6. In accordance with the settlement between the Receiver and KPMG, the Receiver sought 

and obtained from the Court on September 7, 2011 an Order (the “Initial Order”) 

granting the Company protection under the CCAA and appointing Richter as Monitor for 

the purpose of these CCAA proceedings (the “Monitor”).  A copy of the Initial Order is 

attached as Exhibit “A”.  The Stay Period under the Initial Order has been periodically 

extended by the Court.  By order of the Court dated October 29, 2021, the Stay Period 

was extended to October 31, 2022.  A copy of the October 29, 2021 order is attached as 

Exhibit “B”. 

7. The Company’s plan pursuant to the CCAA (the “Plan”) was approved by the requisite 

majorities of creditors and was sanctioned by Order of the Court dated March 19, 2012 

(the “Sanction Order”).  By Order of the Court dated September 17, 2012, certain Late 

Claims (as defined therein) were admitted as Proven Claims for the purpose of the Plan 

(the “Late Claims Order”).  Copies of the Plan, Sanction Order and Late Claims Order 

are attached hereto as Exhibits “C”, “D” and “E”. 

8. The Plan Conditions were satisfied on October 16, 2012 and the Monitor filed a 

Certificate with the Court confirming that the Plan Implementation Date had occurred as 

of that date. 

9. The Monitor has distributed the Settlement Amount pro rata to all creditors holding 

Proven Claims as at the date of the Late Claims Order with the exception of distributions 

to four creditors who cannot be located by the Monitor despite efforts to do so.  These 
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four creditors hold aggregate claims of $82,083 which represent $4,925 of unclaimed 

dividends.  The Monitor will continue holding these funds until such time as the 

beneficiaries have been located or these CCAA Proceedings are terminated.  There have 

been no receipts or disbursements from the estate since the date of the Monitor’s Twelfth 

Report to the Court. 

10. Documents relating to the CCAA Proceedings, including notices, reports of the Monitor 

and Orders rendered by the Court, have been posted on the Monitor’s website at 

www.richter,ca/Restructuring/Olympus.aspx. 

PURPOSE OF THE REPORT 

11. The purpose of this report (“Sixteenth Report”) is to provide an update regarding the 

status of the CCAA Proceedings and the basis for a further extension of the Stay Period 

for a period of six months from October 31, 2022 to April 30, 2023. 

TERMS OF REFERENCE 

12. In preparing the Sixteenth Report and making the comments contained herein, the 

Monitor has relied in part upon information and records available from the Company 

(including the September 30, 2003 audited financial statements of the Company and the 

other Norshield Companies, being the most recent and complete financial statements 

available) and certain related entities, as well as from third parties, including the Joint 

Custodians, the Olympus Univest JOL’s and the Mosaic JOL’s (each as defined below) 

(collectively, the “Information”).  As noted in the Receiver’s reports to the Court, the 

Receiver, and, as a consequence. the Monitor have been unable to fully determine all 

transactions that occurred affecting the Company and the other Norshield Companies 

prior to June 29, 2005, the date of the Receiver’s appointment. 

13. The Monitor has not audited or otherwise attempted to verify the accuracy or 

completeness of the Information in a manner that would wholly or partially comply with 

Generally Accepted Assurance Standards (“GAAS”) pursuant to the Canadian Institute of 

Chartered Accountants Handbook and, accordingly, the Monitor expresses no opinion or 
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other form of assurance contemplated under GAAS in respect of the Information.  Future 

oriented financial information referred to or relied upon by the Monitor as described in 

the Sixteenth Report is based on assumptions regarding future events and conditions that 

are not ascertainable at this time and therefore such future oriented financial information 

remains subject to change.  In particular, information presented by the Monitor regarding 

potential distributions to the Creditors of the Company remains subject to change in the 

event further information becomes available to the Monitor. Any such additional 

information could affect the conclusions drawn by the Monitor in the Sixteenth Report. 

14. Unless otherwise stated, all dollar amounts contained in the Sixteenth Report are 

expressed in Canadian currency. 

OVERVIEW OF THE NORSHIELD RECEIVERSHIP 

15. On June 28, 2005, the Ontario Securities Commission (“OSC”) sought and obtained from 

the Court an Order appointing Richter as the Receiver of the following: 

(a) Norshield Asset Management (Canada) Ltd. / Gestion de Placements Norshield 

(Canada) Ltée (“NAM”); 

(b) Norshield Investment Partners Holdings Ltd. / Gestion des Partenaires 

d’Investissement Norshield Ltée; 

(c) Olympus United Funds Holdings Corporation; 

(d) the Company; 

(e) Olympus United Bank and Trust SCC (“Olympus Bank”); and 

(f) Olympus United Group Inc. / Groupe Olympus United Inc. (“Olympus Group”), 

(collectively, the “Original Respondents”). 
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16. The Receiver’s appointment was continued by Order of the Court dated July 14, 2005 

and, by Orders dated September 9, 2005 and October 14, 2005, Richter was also 

appointed as Receiver of the following: 

(a) Norshield Capital Management Corporation / Corporation Gestion de l’Actif 

Norshield (“Norshield Capital Management”); and 

(b) Honeybee Software Technologies Inc. / Technologies de Logiciels Honeybee Inc. 

(formerly Norshield Investment Corporation/Corporation d’Investissement 

Norshield) (“Honeybee Software”). 

17. The Original Respondents, Norshield Capital Management and Honeybee Software are 

referred to herein as the “Norshield Companies”. 

18. Prior to the Receiver’s appointment, NAM carried on business as the manager and 

advisor of a variety of hedge funds and alternative investment products offered across 

Canada by Olympus Group.  Those products were sold primarily as classes of preferred 

shares in the Company.  NAM was registered as an investment advisor under both 

Ontario and Quebec securities laws.  Olympus Group was registered under Ontario 

securities law as a limited market dealer and mutual fund dealer. 

19. On May 2, 2005, the Company announced the deferral of redemptions in a number of the 

funds that comprised part of its share structure.  Thereafter, the OSC issued a series of 

orders suspending the registrations of NAM and Olympus Group.  The OSC also ordered 

that all client accounts of Olympus Group be frozen and no withdrawals from such 

accounts be permitted.  Finally, following a review of NAM’s operations by Richter as 

monitor, the OSC sought the appointment of the Receiver in June 2005. 

THE NORSHIELD INVESTMENT STRUCTURE 

20. The Receiver has determined that, as at June 2005, approximately 1900 Canadian retail 

investors (“Retail Investors”), a significant number of whom reside in Ontario, held 

investments in the Company in the amount of approximately $159 million.  The 

investment structure employed by the Company and the other Norshield Companies was 
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complex, costly to maintain and spanned Canada, Barbados and the Commonwealth of 

The Bahamas (the “Bahamas”). 

21. The Company made significant investments in its wholly-owned subsidiary, Olympus 

Bank in Barbados. Olympus Bank held investments in Olympus Univest Ltd. (“Olympus 

Univest”) in the Bahamas.  These investments were then co-mingled in Olympus Univest 

with investments received from Canadian pension funds and financial institutions and 

individuals and entities whose investments were in cash/cash equivalents and/or alleged 

contributions “in kind”. 

22. Olympus Univest held substantial investments in Mosaic Composite Limited (U.S.), Inc. 

(“Mosaic”).  Mosaic, in turn, held investments in both hedged and non-hedged assets. 

The hedged assets were predominantly comprised of two cash settled equity barrier call 

options with Royal Bank of Canada, which were consolidated into a single option on 

March 31, 2004 (referred to in the reports of the Receiver as the “RBC SOHO Option”) 

while the non-hedged assets consisted mainly of investments in a number of private 

entities, namely: 

(a) Channel Fixed Income Fund Ltd.; 

(b) Channel F.S. Fund Ltd.; 

(c) Channel Technology Fund Ltd.; and 

(d) Channel Diversified Private Equity Fund Ltd. 

(collectively, the “Channel Funds”). 

23. Given the structure and flow of investments within the Norshield investment structure, 

the Receiver determined that it would be necessary to take steps to safeguard the assets of 

Olympus Bank in Barbados and Olympus Univest and Mosaic in the Bahamas. 

24. In July 2005, the Central Bank of Barbados seized management and control of Olympus 

Bank.  Thereafter, following negotiations with the Central Bank of Barbados, Richter and 

Brian F. Griffiths & Company, a Barbados accounting firm, were appointed Joint 
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Custodians of Olympus Bank (the “Joint Custodians”) by Order of the Barbados High 

Court of Justice. 

25. In the Bahamas, Raymond Massi (“Massi”), then a partner at Richter and G. Clifford 

Culmer (“Culmer”), a partner of BDO Mann Judd, an accounting firm located in Nassau, 

Bahamas, sought and obtained their appointment as joint official liquidators of Olympus 

Univest (“Olympus Univest JOL’s”) by Order of the Supreme Court of the 

Commonwealth of The Bahamas (the “Bahamas Court”) in February 2006.  Culmer and 

Massi also sought and obtained from the Bahamas Court their appointment as joint 

receivers of Mosaic in January 2006, as joint provisional liquidators of Mosaic in March 

2006 and ultimately as joint official liquidators of Mosaic (“Mosaic JOL’s”) in January 

2007. 

26. In addition to the inherent difficulties posed by the complexity of the Norshield 

investment structure, the task of identifying and realizing upon the assets of the Norshield 

Companies, Olympus Bank, Olympus Univest and Mosaic has been compounded by 

incomplete financial records, missing financial information and, in certain cases, the 

destruction of key books and records.  The Receiver and/or the Olympus Univest and 

Mosaic JOL’s have conducted examinations of key individuals involved with the 

Norshield investment structure.  While those examinations have assisted the recovery of 

certain assets, the Receiver has been unable to fully and adequately determine 

transactions that occurred between September 30, 2003 (the date of the last audited 

financial statements for the Norshield Companies) and the date of the Receiver’s 

appointment on June 29, 2005. 

FURTHER DISTRIBUTIONS TO CREDITORS OF THE COMPANY 

27. Section 5.5 of the Plan provides that the Monitor shall distribute to the Creditors of the 

Company any amounts in the possession of the Monitor, in addition to the Settlement 

Amount, which will be available from the receivership of the Company for distribution to 

the Creditors of the Company, as determined by the Monitor in its sole discretion. 
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28. Pursuant to Section 10.1 of the Plan, the Plan Completion Date shall occur upon receipt 

by the Monitor of a notice from the Receiver confirming that there is no likelihood of 

additional funds becoming available for distribution to Creditors in accordance with 

Section 5.5 of the Plan.  At that point, the Sanction Order authorizes and directs the 

Monitor to file a certificate with the Court confirming that the Plan has been completed, 

which will also have the result of discharging the Monitor and releasing it from further 

obligations or responsibilities under the Plan. 

29. As of the date of this Sixteenth Report, the Receiver anticipates that additional funds will 

be received by the Receiver from the liquidations of Olympus Univest and Mosaic for 

distribution to the creditors holding Proven Claims.  Substantially all of Mosaic’s assets 

have now been monetized, including Mosaic’s most significant remaining asset, being  

Mosaic’s 50.4% interest in Premier Commercial Real Estate Investment Corporation 

(“Premier”), a formerly publicly traded (now de-listed) Bahamian income trust which 

owns commercial real estate in the Bahamas.   

30. Premier’s only remaining real estate asset, a commercial office building located in 

Freeport, Bahamas (the “Remaining Property”), was sold in January 2022. Following 

closing of that sale, Mosaic recently received a dividend from Premier of certain of the 

proceeds of sale.  It appears likely that this will be the final dividend issued to Mosaic by 

Premier. 

31. Funds will not become available to the Monitor for distribution to the Creditors holding 

Proven Claims until distributions are made by the Mosaic JOL’s to Olympus Univest, by 

the Olympus Univest JOL’s to the creditors of Olympus Univest (including Olympus 

Bank) and finally by Olympus Bank to the Company.  Now that the sale of the 

Remaining Property has closed, the Receiver and Culmer, in his capacity as one of the 

Mosaic JOL’s, are finalizing the costs incurred by the Receiver and the Mosaic JOL’s 

that are attributable to the Mosaic estate and the net amount of funds available for 

distribution by Mosaic to Olympus Univest.  

32. By Orders of the Bahamas Court each dated August 6, 2014, the claims processes 

conducted by the Olympus Univest and Mosaic JOL’s were approved and the Olympus 
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Univest and the Mosaic JOL’s were authorized by the Bahamas Court to reject any 

creditor claims which were not accepted either in whole or in part by the Olympus 

Univest or the Mosaic JOL’s.  Any creditor of Olympus Univest or Mosaic whose claim 

was fully or partially rejected by the Olympus Univest or the Mosaic JOL’s had a right to 

appeal such disallowance to the Bahamas Court.  All relevant appeal periods have 

expired, and the Olympus Univest and Mosaic claims processes are therefore complete.  

33. In Barbados, the Joint Custodians have resolved the most significant competing claim 

resulting in the withdrawal of such claim, which will ultimately benefit the Retail 

Investors.  The treatment of the claims in the liquidation of Olympus Bank and the 

distribution of funds available to the creditors of Olympus Bank will be completed 

subject to the approval of the Barbados High Court of Justice.  Such approval will be 

requested once funds from the Olympus and Mosaic estates are available to distribute to 

Olympus Bank, among other creditors.  

CLASS ACTION AGAINST THE ROYAL BANK OF CANADA 

34. Following issuance of the Twelfth Report, the Receiver was approached by legal counsel 

(“Class Counsel”) acting on behalf of plaintiffs in a class action that has been certified 

against the Royal Bank of Canada, RBC Dominion Securities Limited, RBC Dominion 

Securities Inc and RBC Capital Markets Corporation before the Superior Court of 

Quebec in court file no: 500-06-000435-087 (the “Class Action Proceeding”).  The 

Receiver understands that virtually all the Retail Investors are members of the class.  

35. Class Counsel and RBC reached a settlement of the Class Action Proceeding that 

required RBC to make a payment, without any admission of liability, in the amount of 

$6,000,000 (the “RBC Settlement Amount”) to settle all claims against RBC in respect 

of the Class Action Proceeding, which settlement was approved by the Superior Court of 

Quebec.   

36.  In order to facilitate the distribution of the RBC Settlement Amount to the class 

members within the Class Action Proceeding, Class Counsel requested, and the Superior 

Court of Quebec authorized, Richter to act as administrator pursuant to the Class Action 
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Proceeding (the “Administrator”).  Richter, in its capacity as Monitor, has available the 

most complete listing of the Retail Investors by virtue of the claims process that was 

established in these CCAA Proceedings. 

37. In its capacity as Administrator, Richter completed a distribution totalling $3,954,300 to 

1559 class members.  By order of the Superior Court of Quebec dated July 13, 2022, a 

copy of which is attached as Exhibit “F”, Richter was authorized in its capacity as 

Administrator to make certain final distributions of the remaining amount of the RBC 

Settlement Amount and Richter was discharged as Administrator.  

38. It is important to note that the right of Creditors holding Proven claims to receive further 

distributions within these CCAA Proceedings will not be affected as a result of 

participating in the distribution pursuant to the Class Action Proceeding.  

MONITOR’S RECOMMENDATIONS 

39. In the circumstances, the Receiver and the Monitor have determined that it is appropriate 

to extend the Stay Period for a further six months in order to preserve the CCAA 

Proceedings for the purpose of carrying out a further distribution of funds to Creditors 

holding Proven Claims.  Although the timing of the distributions from Mosaic and 

Olympus Univest will be determined by the Bahamas Court and the timing of the 

distribution from Olympus Bank will be determined by the Barbados High Court of 

Justice, the Receiver and the Monitor intend to take all available steps to ensure that such 

distributions are completed as quickly as possible so that these CCAA Proceedings can in 

turn be terminated following a final distribution to the Creditors holding Proven Claims. 

40. The claims process that was completed within the CCAA Proceeding clearly determines 

and identifies the Creditors holding Proven Claims within the receivership proceedings 

and therefore provides a definite framework within which further distributions may be 

completed.  In the Monitor’s view, maintaining the CCAA proceedings will be more cost 

effective to carry out any further distributions to Creditors holding Proven Claims than 

doing so within the receivership proceeding. 
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41. The Monitor believes that the Creditors would not be prejudiced by an extension of the 

Stay Period to April 30, 2023.  The Company, through the Receiver, has acted and 

continues to act in good faith and with due diligence in all matters and circumstances 

exist that make an extension of the Stay Period appropriate. 

42. For the reasons set out above, the Monitor therefore recommends that the Court grant an 

order: 

(i) extending the Stay Period from October 31, 2022 to April 30, 2023; and 

(ii) approving the Sixteenth Report and the activities of the Monitor described 

herein. 
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Exhibits 

Exhibit "A" Initial CCAA Order 

Exhibit "B" October 29, 2021 Stay Extension Order 

Exhibit "C" Plan of Compromise and Arrangement 

Exhibit "D" Sanction Order 

Exhibit "E" Late Claims Order 

Exhibit "F" Final Distribution Order in Class Action Proceeding 
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EXHIBIT “B”



Court File No.  CV-11-9368-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 

THE HONOURABLE MADAM ) FRIDAY, THE 29TH

)
JUSTICE DIETRICH ) DAY OF OCTOBER, 2021

IN THE MATTER OF THE COMPANIES' CREDITORS 
ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS AMENDED 

AND IN THE MATTER OF A PLAN OF COMPROMISE AND 
ARRANGEMENT INVOLVING OLYMPUS UNITED FUNDS CORPORATION / 

CORPORATION DE FONDS UNIS OLYMPUS 

OLYMPUS UNITED FUNDS CORPORATION / CORPORATION DE FONDS UNIS 
OLYMPUS, BY ITS RECEIVER, RSM RICHTER INC. 

Applicant 

ORDER 
(Stay Extension)  

THIS MOTION, made by Richter Advisory Group Inc. (formerly RSM Richter Inc.) 

(“Richter”), in its capacity as the Court-appointed receiver (the “Receiver”) of Olympus United 

Funds Corporation / Corporation de Funds Unis Olympus (“Olympus Funds”), for an order   

extending the Stay Period as defined in the Initial Order of the Honourable Mr. Justice Campbell 

granted on September 7, 2011 in these proceedings (the “Initial Order”) to and including October 

31, 2022, was heard this day by videoconference due to the COVID-19 crisis.  

UPON READING the Fifteenth Report (the “Fifteenth Report”) of Richter in its capacity 

as Monitor of Olympus Funds (the “Monitor”), and upon hearing the submissions from the 

Monitor’s counsel and all other parties listed on the Counsel Slip, no one else appearing for any 

other person, although all parties appearing on the Service List in this proceeding were duly served 

as it appears from the Affidavit of Service of Bobbie-Jo Brinkman sworn on October 27, 2021: 
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IN THE MATTER OF THE COMPANIES' CREDITORS ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS AMENDED 

AND IN THE MATTER OF A PLAN OF COMPROMISE AND ARRANGEMENT INVOLVING OLYMPUS UNITED FUNDS CORPORATION 
/ CORPORATION DE FONDS UNIS OLYMPUS, BY ITS RECEIVER, RSM RICHTER INC. 

APPLICATION UNDER SECTIONS 8, 11, 11.02 AND 42 OF THE COMPANIES' CREDITORS ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS 
AMENDED 

                                                                                                                                                                 Court File No. CV-11-9368-00CL 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(Commercial List) 
Proceeding commenced in Toronto 

ORDER 
(OCTOBER 29, 2021)

Thornton Grout Finnigan LLP
Barristers and Solicitors 
3200-100 Wellington Street West 
P.O. Box 329, West Tower 
Toronto-Dominion Centre 
Toronto, ON M5K 1K7 

Grant B. Moffat (LSUC# 32380L) 
Tel: (416) 304-1616 
Fax: (416) 304-1313 
Email: gmoffat@tgf.ca  

Fishman Flanz Meland Paquin LLP
1250 René-Lévesque Boulevard West 
Suite 4100 
Montreal, PQ   H3B 4W8 

Avram Fishman
Tel: (514) 932-4100 
Fax: (514) 932-4170 
Email: afishman@ffmp.ca  

Lawyers for Richter Advisory Group Inc. (formerly RSM 
Richter Inc.), in its capacity as Receiver of Olympus United 
Funds Corporation/Corporation de Fonds Unis Olympus and as 
Monitor
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EXHIBIT “C”



PLAN OF COMPROMISE AND ARRANGEMENT 

PURSUANT TO THE 

COMPANIES' CREDITORS ARRANGEMENT ACT(CANADA) 

INVOLVING: 

OLYMPUS UNITED FUNDS CORPORATION/ CORPORATION DE FONDS UNIS 

OLYMPUS 

November 29, 2011 
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EXHIBIT “F”



SUPERIOR COUR T  

(Class Action) 

CANADA 
PROVINCE OF QUÉBEC 
DISTRICT OF MONTREAL 

Nº : 500-06-000435-087 

DATE :  July 13 ,2022 

BEFORE : THE HONORABLE THOMAS M. DAVIS, J.S.C. 

SHEILA CALDER
Plaintiff 

v. 

ROYAL BANK OF CANADA

and 

RBC CAPITAL MARKETS CORPORATION
Defendants 

and

RICHTER ADVISORY GROUP INC.

and

FONDS D’AIDE AUX ACTIONS COLLECTIVES
Impleaded parties 

CLOSING JUDGMENT 

JD 2836 
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[1] CONSIDERING the Application for closing judgment in the present class action; 

[2] CONSIDERING that a judgment (the “Second Order”) was rendered on December 

7, 2020, on a Motion to approve a settlement agreement and for other reliefs, 

approving the Settlement Agreement entered between the parties in the present file; 

[3] CONSIDERING the final report of the Administrator, dated March 14, 2022; 

[4] CONSIDERING that the Settlement Agreement was duly executed by the parties, in 

compliance with the Settlement Agreement, the Second Order and the subsequent 

judgments rendered by this Court; 

[5] CONSIDERING that 1,558 cheques, plus a wire transfer to TD Waterhouse Canada 

inc. for 70 Members who had assigned their rights in favor of TD, totaling 

$3,954,300.60 (the “Compensation Fund”), have been mailed to Class Members on 

April 1st, 2021; 

[6] CONSIDERING that the Administrator reissued 68 cheques to Class Members

whose address was missing or incorrect and to estates or heirs of deceased 

Members; 

[7] CONSIDERING that a total of 1,482 Members, or 91% of the 1,628 eligible Class 

Members, or their estate, have received compensation in this class action; 

[8] CONSIDERING that $3,654,676.06 or 92,4% of the Compensation Fund have been 

distributed to Class Members, leaving a remaining balance of $307,340.18; 

[9] CONSIDERING that the amount owed to the Fonds d’aide aux actions collectives on 

the remaining balance of the Compensation Fund, in respect with article 1(1)c) of the 

Regulation respecting the percentage withheld by the Fonds d’aide aux actions

collectives, RLRQ, c F-3.2.0.1.1, r.2., is 70% or $215,138.13 of the remaining 

balance; 

[10] CONSIDERING that in accordance with article 596 of the Code of Civil Procedure, 

the Court disposes of any remaining balance in the same manner as when remitting 

an amount to a third person, having regard, among other things, to the members’

interests; 
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[11] CONSIDERING that two co-recipients are proposed, namely, Éducaloi and the 

Chaire Fintech AMF – Finance Montréal; 

[12] CONSIDERING that Éducaloi is a neutral and independent organization with a 

recognized expertise in legal education and clear legal communication; 

[13] CONSIDERING that Éducaloi’s mission is to inform the public of their rights and 

obligations by providing them with tools to popularize the law; 

[14] CONSIDERING that Éducaloi already developed contents, including two guides, 

regarding investments and fraud, especially targeting elderly people; 

[15] CONSIDERING that Éducaloi plans to use its share of the remaining balance for the 

following purposes: 

a. Keeping the guides up to date for a period of two years, in both French and 

English; 

b. Optimizing and improving the guides to improve reach and impact; 

c. Developing a new legal information tool (a game, a quiz, a podcast) in order to 

reach the target audience better; and 

d. Promoting the guides and other related contents on social medias. 

[16] CONSIDERING that the Chaire Fintech AMF – Finance Montréal is a 

multidisciplinary and inter-university research unit that aims to develop advanced 

fundamental knowledge and practices in relation to technological innovations 

challenges and impacts in the fintech ecosystem; 

[17] CONSIDERING that in order to fulfill its mission, the Chaire Fintech AMF – Finance 

Montréal and its partners proceed with calls for research projects to the entire 

Québec scientific community interested in fintechs; 

[18] CONSIDERING that the Chaire Fintech AMF – Finance Montréal plans to use its 

share of the remaining balance to finance a call for projects named “La cybersécurité 

et les risques des décisions d’investissements dans l’ère numérique”; 

[19] CONSIDERING that the following research axis will be proposed: 

a) Cybersecurity; 
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b) Hedge funds; 

c) Fraudulent transactions and protection. 

[20] CONSIDERING that research projects in these areas will, on the one hand, develop 

knowledge about the security flaws associated with the investment tools and 

products in vogue in the digital age, and, on the other hand, provide a better 

understanding of the current risks associated with hedge funds (use of big data, 

machine learning, growing influence of social networks on investors’ decisions,

etc.); 

[21] CONSIDERING that it is in the interest of the Members that Éducaloi and the Chaire 

Fintech AMF – Finance Montréal pursue their mission and realize the proposed 

projects; 

[22] CONSIDERING that the Administrator of the Compensation Fund has reported on its 

administration, accounted for all monies it has received, administered and disbursed; 

[23] CONSIDERING that the Fonds d’aide aux actions collectives has been duly notified 

as an impleaded party in this Motion for closing judgment, and that it has confirmed 

by letter that it has no observations or representations to do in regard with the motion; 

FOR THESE REASONS, THE COURT :  

1. DECLARES that for the purposes of 
this judgment, except to the extent that 
they are modified in this judgment, the 
definitions set out in the Settlement 
Agreement, exhibit CJ-1, and its 
schedules apply to and are 
incorporated into this judgment;

DÉCLARE qu’aux fins du présent
jugement, sauf si elles ont été modifiées 
dans le présent jugement, les définitions 
énoncées dans l’Entente de règlement,
pièce CJ-1, et ses annexes s’appliquent et
sont incorporées au présent jugement; 

2. GRANTS this Application for Closing 
Judgment; 

ACCUEILLE la présente Demande en 
jugement de clôture; 
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3. DECLARES that the remaining 
balance of the Compensation Fund, 
under article 596 C.C.P., is 
$307,340.18; 

DÉCLARE que le reliquat du Fonds 
d’indemnisation, en vertu de l’article 596
C.p.c., s’établit à 307 340,18 $; 

4. DECLARES that the amount owed to 
the Fonds d’aide aux actions
collectives on the remaining balance of 
the Compensation Fund, under the 
Regulation respecting the percentage 
withheld by the Fonds d’aide aux
actions collectives, is $215,138,13;

DÉCLARE que le montant dû au Fonds 
d’aide aux actions collectives à titre de
prélèvement sur le reliquat du Fonds 
d’indemnisation en vertu du Règlement sur 
le pourcentage prélevé par le Fonds d’aide
aux actions collectives s’établit à 215 
138,13 $; 

5. APPROVES Éducaloi and the Chaire 
Fintech AMF – Finance Montréal as 
joint recipients of the remaining 
balance of the indemnity, each for 50%, 
after deduction of the amount payable 
to the Fonds d’aide aux actions 
collectives; 

APPROUVE Éducaloi et la Chaire Fintech 
AMF – Finance Montréal comme 
récipiendaires conjoints, chacun pour 50% 
du solde du reliquat, une fois déduit de 
celui-ci le prélèvement du Fonds d’aide aux
actions collectives; 

6. ORDERS the Administrator to pay the 
remaining balance of the 
Compensation Fund, within 30 days of 
this judgment, in the following manner: 

a) $215,138.13 to the Fonds d’aide
aux actions collectives; 

b) $46,101.03 to Éducaloi; 

c) $46,101.02 the Chaire Fintech 
AMF – Finance Montréal. 

ORDONNE à l’Administrateur de disposer
du reliquat du Fonds d’indemnisation, dans 
les 30 jours du présent jugement, de la 
manière suivante :  

d) 215 138,13 $ au Fonds d’aide aux

actions collectives; 

e) 46 101,03 $ à Éducaloi; 

f) 46 101,02 $ à la Chaire Fintech AMF –
Finance Montréal. 

7. DECLARES that Richter Advisory 
Group Inc. has fulfilled its obligations as 
Administrator and that it be released 
from its duties as soon as the Fonds 
d’aide aux actions collectives, Éducaloi 
and the Chaire Fintech AMF – Finance 
Montréal have been paid according to 
the conclusion number 6;

DÉCLARE que Richter Advisory Group Inc. 
a complété ses obligations à titre 
d’Administrateur et qu’il sera libéré de cette 
charge dès que le Fonds d’aide aux actions
collectives, Éducaloi et la Chaire Fintech 
AMF – Finance Montréal auront été payés 
selon la conclusion numéro 6;

8. PRAYS ACT of Plaintiff’s attorneys’
undertaking to remove the Settlement 

PREND ACTE de l’engagement des
avocats de la demanderesse de retirer 
l’Entente de règlement de leur site internet
le 30 mai 2022; 
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Agreement from their website on May 
30, 2022;

9. PRONOUNCES the closing judgment 
of this class action against Royal Bank 
of Canada and RBC Capital Markets 
Corporation; 

PRONONCE le jugement de clôture de la 
présente action collective à l’égard de la 
Banque Royale du Canada et RBC 
Marchés des Capitaux.;

10. THE WHOLE WITHOUT COSTS. LE TOUT SANS FRAIS.

________________________________ 
THOMAS M. DAVIS, J.S.C. 

Mtre Normand Painchaud 
Mtre Clarence Gauthier-Bertrand 
SYLVESTRE PAINCHAUD ET ASSOCIÉS, S.E.N.C.R.L. 
Lawyers for the Representative Plaintiff 

Mtre Me Frikia Belogbi  
Mtre Nathalie Guilbert 
Lawyers for le Fonds d’aide aux
actions collectives 

Signature numérique de Thomas 
Davis 
Date : 2022.07.13 15:22:03 -04'00'
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IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS AMENDED

AND IN THE MATTER OF A PLAN OF COMPROMISE AND ARRANGEMENT INVOLVING OLYMPUS UNITED FUNDS CORPORATION / 
CORPORATION DE FONDS UNIS OLYMPUS  

OLYMPUS UNITED FUNDS CORPORATION / CORPORATION DE FONDS UNIS OLYMPUS, BY ITS RECEIVER, RSM RICHTER INC. 
APPLICANT

Court File No.: CV-11-9368-00CL

ONTARIO
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST)

Proceedings commenced at Toronto

SIXTEENTH REPORT OF THE MONITOR 

Thornton Grout Finnigan LLP 
3200 – 100 Wellington Street West 
Toronto, ON  M5K 1K7 
Grant B. Moffat (LSUC# 32380l 1D) 
Email:  gmoffat@tgf.ca 
Tel: 416-304-0599 

Fishman Flanz Meland Paquin LLP
4100 – 1250 René-Lévesque Boulevard W. 
Montréal, QC  H3B 4W8 
Avram Fishman 
Email:    afishman@ffmp.ca 
Tel:  (514) 932-4100 x 215 

Lawyers for Richter Inc. (formerly RSM Richter Inc.), in its  
capacity as Receiver and Monitor of Olympus United Funds 
Corporation / Corporation de Fonds Unis Olympus 
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Court File No.  CV-11-9368-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
  

THE HONOURABLE MR.   ) TUESDAY, THE 25TH   
 )  
JUSTICE CAVANAGH ) DAY OF OCTOBER, 2022 

 
 

IN THE MATTER OF THE COMPANIES' CREDITORS 
ARRANGEMENT ACT, R.S.C. 1985, c. C-36, AS AMENDED 

 
AND IN THE MATTER OF A PLAN OF COMPROMISE AND 

ARRANGEMENT INVOLVING OLYMPUS UNITED FUNDS CORPORATION / 
CORPORATION DE FONDS UNIS OLYMPUS 

 
OLYMPUS UNITED FUNDS CORPORATION / CORPORATION DE FONDS UNIS 

OLYMPUS, BY ITS RECEIVER, RSM RICHTER INC. 
Applicant 

 

ORDER 
(Stay Extension)  

 
THIS MOTION, made by Richter Inc. (formerly RSM Richter Inc.) (“Richter”), in its 

capacity as the Court-appointed receiver (the “Receiver”) of Olympus United Funds Corporation 

/ Corporation de Funds Unis Olympus (“Olympus Funds”), for an order extending the Stay Period 

as defined in the Initial Order of the Honourable Mr. Justice Campbell granted on September 7, 

2011 in these proceedings (the “Initial Order”) to and including April 30, 2023, was heard on 

October 25, 2022 by videoconference in Toronto, Ontario in accordance with the Guidelines to 

Determine Mode of Proceeding in Civil Proceedings, effective April 19, 2022.   

  

UPON READING the Sixteenth Report (the “Sixteenth Report”) of Richter in its 

capacity as Monitor of Olympus Funds (the “Monitor”), and upon hearing the submissions from 

the Monitor’s counsel and all other parties listed on the Counsel Slip, no one else appearing for 

any other person, although all parties appearing on the Service List in this proceeding were duly 
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served as it appears from the Affidavit of Service of Bobbie-Jo Brinkman sworn on October [XX], 

2022, filed: 

 
1. THIS COURT ORDERS that the time for service and filing of the notice of motion and 

the motion record be and is hereby abridged, if necessary, so that this motion is properly returnable 

today and hereby dispenses with further service thereof. 

2. THIS COURT ORDERS that the Sixteenth Report and the activities and conduct of the 

Monitor described in the Sixteenth Report are hereby ratified and approved.  

3. THIS COURT ORDERS that the Stay Period, as defined in paragraph 8 of the Initial 

Order, be extended from October 31, 2022 to and including April 30, 2023. 

4. THIS COURT ORDERS that the costs of the Receiver and the Monitor in preparation of 

this motion and of these proceedings, up to and including the hearing of this motion and the entry 

of this Order (including applicable Harmonized Sales Tax), be paid to the Receiver and the Monitor 

from the estate herein. 

5. THIS COURT ORDERS that the E-Service Guide of the Commercial List (the “Guide”) 

is approved and adopted by reference herein and, in this proceeding, the service of documents 

made in accordance with the Guide (which can be found on the Commercial List website at: 

www.ontariocourts.ca/scj/practice/practice-directions/toronto/eservice-commercial/) shall be 

valid and effective service.  
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