
 

 

C A N A D A 
PROVINCE OF QUÉBEC 

S U P E R I O R   C O U R T 
(COMMERCIAL DIVISION) 
 

DISTRICT OF MONTRÉAL 
NO DE COUR :  500-11-031970-078 

(Sitting as Court designated pursuant to the 
Companies’ Creditors Arrangement Act, R.S.C. 
1985, c. C-36, as amended) 
 

 IN THE MATTER OF THE COMPANIES 
CREDITORS ARRANGEMENT ACT, R.S.C. 1985, c. 
C-36, as amended: 
 

 Positron Technologies Inc., a legal person duly 
constituted, having its place of business at: 
 
18107, Trans-Canada Highway, Kirkland, province of 
Quebec  H9J 3K1 

 Petitioner 
 

 – and – 
 

 RSM RICHTER INC. 
 

 Monitor 
  

 
 

THIRD REPORT OF THE DESIGNATED MONITOR  
ON THE STATE OF PETITIONER’S AFFAIRS 

 
 
INTRODUCTION 
 
1. On November 28, 2007, Positron Technologies Inc. (the “Petitioner” or “PTI”) filed with the Quebec 

Superior Court, a Motion for the Issuance of an Initial Order pursuant to the Companies’ Creditors 

Arrangement Act (the “CCAA”). On that same date, the Honourable Justice Christiane Alary, J.C.S., issued 
an initial order (the “Initial Order”), inter alia appointing RSM Richter Inc. as monitor (the “Monitor”). 

 
2. On December 20, 2007, the Petitioner filed a Motion for Extension of Delay to File a Plan of Arrangement 

and for Extension of the Stay Order as Provided in the Initial Order, until January 25, 2008 (the “Motion”). 
On that same date, the Honourable Justice Christiane Alary, J.C.S. granted the Motion. 
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3. On January 25, 2008, the Petitioner filed a Motion for the further Extension of Delay to file a Plan of 
Arrangement and the Extension of the Stay Order as provided for in the Initial Order, until April 9, 2008. On 
that same day, the Honourable Justice Christine Alary, J.C.S., granted the Motion. 

 
4. On January 25, 2008, the Petitioner filed a Motion to Establish a Claims Process. On that same date, the 

Honourable Justice Christiane Alary, J.C.S., granted the Motion (the “Claims Process”). 
 
5. On April 9, 2008, the Petitioner will be filing a Motion for the Further extension of Delay to File a Plan of 

Arrangement and the Extension of the Stay Order as provided for in the Initial Order, until June 9, 2008. 
 
6. This Third Report of the Monitor is to inform the Court of the following: 
 

 General Corporate Information 
 Sale of Assets 
 PTI's current affairs  
 Monitor's administration 
 Request for Extension 
 Monitor's Recommendation  

 
GENERAL CORPORATE INFORMATION 
 
7. The Petitioner was incorporated under the Companies’ Act (Quebec). PTI was originally a division of 

Positron Inc. and became an independent company in 2002. The capital stock of PTI is held by Positron Inc. 

(98%) and Fonds de solidarité des travailleurs du Québec F.T.Q (2%).  

 
8. PTI’s head office and principal place of business was previously located at 18107 Trans-Canada Highway, 

Kirkland, Quebec. Pursuant to the sale of its assets, PTI’s head office has been maintained at the same 
address. 

 
9. We refer you to the Petitioner’s Motion for the issuance of an Initial Order, dated November 28, 2007 for a 

more comprehensive description of PTI’s corporate structure, background and operations at the time of the 
initial filing.  
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SALE OF ASSETS 
 
10. On December 7, 2007, the Petitioner and the Monitor received from Triton Technologies Inc. (“Triton”) an 

offer to purchase all of PTI’s assets (the “Offer”).  
 
11. On December 10, 2007, the Honourable Justice Christiane Alary, J.C.S. granted the Order authorizing the 

sale of the assets of the Petitioner to Triton (the “Transaction”).  
 
12. On December 21, 2007, the Monitor issued the Certificate confirming the completion of the Transaction as 

shown in Exhibit “A”, attached hereto. 
 
PTI’S CURRENT AFFAIRS 
 
13. PTI has had no commercial activities since the completion of the Transaction. 
 
14. Under the terms of the Offer, Triton had assumed the financial risk relating to the on-going business of PTI 

as of December 1, 2007. In this regard, Triton provided the Monitor with the documentation relating to the 
payment of expenses, charges and purchases relating to PTI’s operations for the period of December 1 to 
December 21, 2007. 

 
15. PTI and the Monitor is not aware of any expenses, incurred since November 28, 2007, that have not been 

paid and/or are in dispute. 
 
16. PTI, with the assistance of Triton, is currently finalizing the updating of its books and records for the period 

ended December 21, 2007, cooperating in the completion of a tax audit presently being performed by the 
Ministère du Revenu du Québec as well as completing the documentation to file its corporate tax returns. 

 
17. PTI is continuing to seek advice from its attorneys and the Monitor in dealing with various matters relating to 

the wind-down of its affairs. 
 
18. PTI intends to submit a Plan of Arrangement to its creditors once all the issues relating to priority and 

secured claims have been resolved. 
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MONITOR’S ADMINISTRATION 
 
19. Pursuant to the completion of the Transaction, the Monitor collected the initial sale proceeds and distributed 

them to PTI’s secured creditors in accordance with their rank in satisfaction of all priorities and hypothecary 
interest. 

 
20. The Monitor has also collected on March 3, 2008, from Triton, the first installment of $1,000,000 of the 

balance of sale and distributed these funds to PTI’s secured creditors in accordance with their rank in 
satisfaction of all priorities and hypothecary interest. 

 
21. The transactions recorded in the Monitor’s trust account are summarized in the Statement of Receipts and 

Disbursements for the period ended March 17, 2008, as shown in Exhibit “B”, attached hereto. No important 
transactions have occurred since that date. 

 
22. The funds presently on deposit in the Monitor’s trust account are being invested to earn interest. 
 
23. The Monitor has been responding to the on-going queries of PTI’s various stakeholders and creditors. 
 
24. The Monitor has finalized with the representatives of Triton his review of the payment of invoices for 

services provided and purchases made during the period of December 1 to December 21, 2007. 
 
25. On February 5, 2008, the Monitor gave notice to all known creditors of the Claims Process and advised 

them of the March 7, 2008 deadline to file their proof of claim with the Monitor, as shown in Exhibit “C”, 
attached hereto. 

 
26. The Monitor is currently participating in the resolution of issues relating to the collocation of creditors’ claims 

in accordance with the Claims Process. 
 
27. The Monitor is continuing to deal with PTI’s attorneys, Messrs. Fasken Martineau Walker and the Monitor’s 

attorneys, Messrs. McCarthy Tetrault to finalize outstanding legal matters. 
 





EXHIBIT "A" 







EXHIBIT "B" 







EXHIBIT "C" 
























































