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Notices / News Releases

Chapter 1

1.1

Unless otherwise indicated in the date column, all hearings

Notices

Current Proceedings Before The Ontario

Securities Commission
APRIL 22, 2005
CURRENT PROCEEDINGS
BEFORE

ONTARIO SECURITIES COMMISSION

will take place at the following location:

The Harry S. Bray Hearing Room
Ontario Securities Commission
Cadillac Fairview Tower

Suite 1700, Box 55

20 Queen Street West

Toronto, Ontario

M5H 3S8

Telephone: 416-597-0681 Telecopier: 416-593-8348

CDS

TDX 76

Late Mail depository on the 19" Floor until 6:00 p.m.

THE COMMISSIONERS

David A. Brown, Q.C., Chair —_
Paul M. Moore, Q.C., Vice-Chair —
Susan Wolburgh Jenah, Vice-Chair —
Paul K. Bates —
Robert W. Davis, FCA —
Harold P. Hands —
David L. Knight, FCA —
Mary Theresa McLeod —
H. Lorne Morphy, Q.C. —
Carol S. Perry —
Robert L. Shirriff, Q.C. —
Suresh Thakrar, FIBC —
Wendell S. Wigle, Q.C. —

DAB
PMM
swJ
PKB
RWD
HPH
DLK
MTM
HLM
CSP
RLS
ST
WSW

SCHEDULED OSC HEARINGS

TBA

TBA

TBA

April 25-29, 2005
May 12, 13, 16,
18, 20, 30, 2005
June 1 & 3, 2005
10:00 a.m.

May 19, 2005
1:00 p.m.

April 26, 2005

10:00 a.m.

April 26, 2005

10:00 a.m.

Yama Abdullah Yageen

s. 8(2)

J. Superina in attendance for Staff
Panel: TBA

Cornwall et al

s. 127

K. Manarin in attendance for Staff
Panel: TBA

Philip Services Corp. et al

s. 127

K. Manarin in attendance for Staff
Panel: TBA

ATI Technologies Inc.*, Kwok Yuen
Ho, Betty Ho, JoAnne Chang*, David
Stone*, Mary de La Torre*, Alan Rae*
and Sally Daub*

s. 127

M. Britton in attendance for Staff

Panel: SWJ/HLM/MTM

* Settled

Andrew Cheung

s. 127

Y. Chisholm in attendance for Staff
Panel: WSW/ST/CSP

Zoran Popovic & DXStorm.com Inc.
s. 127

Y. Chisholm in attendance for Staff

Panel: WSW/ST/CSP

April 22, 2005

(2005) 28 OSCB 3795
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May 17, 2005

10:00 a.m.

May 18, 2005

9:00 a.m.

May 24-27, 2005

10:00 a.m.

May 30, June 1, 2,
6,7,8,9and 10,
2005

10:00 a.m.

June 3, 2005

10:00 a.m.

Portus Alternative Asset
Management Inc., and Portus Asset
Management, Inc.
s. 127
M. MacKewn in attendance for Staff
Panel: TBD
Hollinger Inc., Conrad M. Black, F.
David Radler, John A. Boultbee and
Peter Y. Atkinson
s.127

J. Superina in attendance for Staff

Panel: TBA

Joseph Edward Allen, Abel Da Silva,
Chateram Ramdhani and Syed Kabir

s.127
J. Waechter in attendance for Staff
Panel: RLS/ST/DLK

Buckingham Securities
Corporation, David Bromberg*,
Norman Frydrych, Lloyd Bruce* and
Miller Bernstein & Partners LLP
(formerly known as Miller Bernstein
& Partners)

s. 127

J. Superina in attendance for Staff
Panel: PMM/RWD/DLK

* David Bromberg settled April 20,
2004

* Lloyd Bruce settled November 12,
2004

Robert Patrick Zuk, lvan Djordjevic,
Matthew Noah Coleman, Dane Alan
Walton, Derek Reid and Daniel David
Danzig

s. 127

J. Waechter in attendance for Staff

Panel: TBA

June 14, 2005
2:30 p.m.

June 15-30, 2005
10:00 a.m.

June 28, 2005
2:30 p.m.

June 29 & 30,
2005

10:00 a.m.

In the matter of Allan Eizenga,
Richard Jules Fangeat*, Michael
Hersey*, Luke John McGee* and
Robert Louis Rizzutto* and In the
matter of Michael Tibollo

s.127
T. Pratt in attendance for Staff
Panel: WSW/PKB/ST

* Fangeat settled June 21, 2004

* Hersey settled May 26, 2004

* McGee settled November 11, 2004
* Rizzutto settled August 17, 2004

Firestar Capital Management Corp.,
Kamposse Financial Corp., Firestar
Investment Management Group,
Michael Ciavarella and Michael
Mitton

s. 127

J. Cotte in attendance for Staff

Panel: PMM/RWD/DLK

ADJOURNED SINE DIE

Global Privacy Management Trust and Robert

Cranston

Andrew Keith Lech

S. B. McLaughlin

Livent Inc., Garth H. Drabinsky, Myron I. Gottlieb,
Gordon Eckstein, Robert Topol

April 22, 2005

(2005) 28 OSCB 3796
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1.1.2 OSC Staff Notice 11-747 - IOSCO and Basel Committee Publish Consultation Document on the Application of
Basel Il to Trading Activities and the Treatment of Double Default Effects

OSC STAFF NOTICE 11-747

I0SCO AND BASEL COMMITTEE PUBLISH CONSULTATION DOCUMENT ON THE APPLICATION OF BASEL Il TO
TRADING ACTIVITIES AND THE TREATMENT OF DOUBLE DEFAULT EFFECTS

On April 11, 2005, the Technical Committee of the International Organization of Securities Commissions (IOSCO)1 and the
Basel Committee on Banking Supervision (Basel Committee) published for public comment a Consultation Paper, The
application of Basel Il to trading activities and the treatment of double default effects.

The paper outlines proposed capital requirements for banks’ exposures to certain trading-related activities. This includes a
treatment for counterparty credit risk. The proposals also contain a solution for double default effects, or the risk that both a
borrower and guarantor default on the same obligation. The proposals are intended to improve the sensitivity of the capital rules
to the underlying economic risks associated with such exposures in a manner that is compatible with the Basel Committee’s
revised capital framework for banking organizations. That framework, also known as “Basel Il,” was endorsed by the central
bank governors and the heads of bank supervisory authorities in the Group of Ten countries in June 2004.

As part of the same project, IOSCO and the Basel Committee also published a Trading Book Survey: Summary of Responses,
which sets out the results of a survey of banks’ and investment firms’ trading books carried out by IOSCO and the Basel
Committee. The Consultation Paper and Trading Book Survey can be downloaded from I0SCO's website at www.iosco.org
(Library — Public Documents #196 and 195, respectively) and the Basel Committee's website at www.bis.org (Basel Committee
— Publications). They also can be downloaded from the Ontario Securities Commission's website at www.osc.gov.on.ca
(International Affairs — Current Consultations) until after the proposals in the Consultation Paper are finalized.

The comment period will remain open until May 27, 2005. Comments can be submitted by e-mail both to mail@oicv.iosco.org
and baselcommittee@bis.org. Please include in the subject line of each email "Public Comment on Consultation Paper, The
application of Basel Il to trading activities and the treatment of double default effects". Additional instructions for sending
comments by mail or fax are included in the Consultation Paper.

Please do not submit comments to the Commission.

April 22, 2005

' The Commission is a member of IOSCO and the Technical Committee. More information about IOSCO and the Commission’s participation in
I0SCO can be found on the Commission’s website at www.osc.gov.on.ca (International Affairs — Who’s Who).

April 22, 2005 (2005) 28 OSCB 3797
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11.3 OSC Staff Notice 11-748 - IOSCO Publishes a Discussion Paper on the Compliance Function at Market
Intermediaries

OSC STAFF NOTICE 11-748

I0SCO PUBLISHES A DISCUSSION PAPER ON
THE COMPLIANCE FUNCTION AT MARKET INTERMEDIARIES

On April 18, 2005, Standing Committee 3 (SC3)" of the Technical Committee of the International Organization of Securities
Commission (IOSCO) published a Discussion Paper, Compliance Function at Market Intermediaries, for public comment.

Due to the changing nature and importance of the compliance function, SC3 believes it is important to identify and discuss
principles that should be considered by all market intermediaries and their regulators. The Discussion Paper reviews the current
I0SCO Principles for Market Intermediaries and recent initiatives by some regulators in the area of compliance. It also proposes
a number of supplementary principles with measures for implementation designed to help market intermediaries increase the
effectiveness of their compliance function. In addition, the Discussion Paper raises issues and questions in areas where SC3
would like specific feedback and input from the industry.

The Discussion Paper can be downloaded from IOSCO's website at www.iosco.org (Library — Public Document #198). It can
also be downloaded from the Ontario Securities Commission's website at www.osc.gov.on.ca (International Affairs — Current
Consultations) until after the Technical Committee finalizes the recommendations set out in the Discussion Paper.

The Commission encourages the Canadian investment industry to comment on the Discussion Paper. The comment period will
remain open until July 15, 2005. Please submit comments by e-mail to mail@oicv.iosco.org. Please include on the subject line
of the e-mail “Public Comment on Compliance Function at Market Intermediaries.

Please do not submit comments to the Commission.
Questions may be referred to:

Randee Pavalow

Director

Capital Markets

Ontario Securities Commission
(416) 593-8257
rpavalow@osc.gov.on.ca

Antoinette Leung

Senior Accountant

Market Regulation, Capital Markets
Ontario Securities

(416) 595-8901
aleung@osc.gov.on.ca

April 22, 2005

' The Commission is a member of I0SCO, the Technical Committee and SC3. More information about I0SCO and the Commission’s
participation in IOSCO can be found on the Commission’s website at www.osc.gov.on.ca (International Affairs — Who's Who).

April 22, 2005 (2005) 28 OSCB 3798
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114 OSC Staff Notice 11-749 - International Joint Forum Publishes Final Report on Credit Risk Transfer
OSC STAFF NOTICE 11-749
INTERNATIONAL JOINT FORUM PUBLISHES FINAL REPORT ON CREDIT RISK TRANSFER
Background

In October 2004, the International Joint Forum (IJF)1 published a Consultation Report, Credit Risk Transfer. The IJF’s work in
this area responded to a request by the Financial Stability Forum (FSF)2 that the IJF consider:

o whether credit risk transfer (CRT) instruments and transactions accomplish a clean risk transfer from one institution to
another;

. the degree to which CRT market participants understand the risks involved;

. whether CRT activities are leading to undue concentrations of credit risk inside or outside the regulated financial sector;

. whether there is a need for enhanced reporting by regulated financial institutions to their supervisors;

. whether there is a need for improved public disclosures by regulated financial institutions; and

. whether there is a need for further information on credit risks that are transferred to unregulated institutions.

The Consultation Report discussed these issues and proposed seventeen recommendations for market participants and their
supervisors. These recommendations addressed risk management practices, disclosure and supervisory approaches to CRT
activities.

Staff Notice 11-740 about this Consultation Report was published in the OSC Bulletin on October 29, 2004. The Consultation
Report was also posted on the website of the International Organization of Securities Commissions (I0OSCO) at www.iosco.org
(Library — Public Document #174) and the Commission’s website at www.osc.gov.on.ca (International Affairs — Current
Consultations).

The consultation period closed on January 28, 2005.
IJF Finalizes Report and Recommendations

On 18 March 2005, the IJF published a final report on credit risk transfer. The principal innovation since the Consultation Report
was published in October 2004 is the addition of an annex listing questions that supervisors of CRT participants might consider
as part of their supervisory activities. This addition reflects industry’s request for more information on the approach that
supervisory authorities might be expected to take in their assessment of market participants’ risk management of CRT activities.
The final report also includes a summary of the principal issues raised during the consultation period.

The final report can be downloaded from I0OSCO’s website at www.iosco.org (Library — Public Document #194). It also can be
downloaded from the OSC'’s website at www.osc.gov.on.ca (International Affairs — Recent Consultations) until the end of 2005.

Questions may be referred to:

Janet Holmes
Manager, International Affairs
Ontario Securities Commission

' The Basel Committee on Banking Supervision, the International Association of Insurance Supervisors and the International Organization of
Securities Commissions established the International Joint Forum (IJF) in 1996. It focuses on issues of common interest to the three financial
sectors. Because it brings together regulators from different financial sectors and countries, the IJF is particularly interested in: (1) identifying
core regulatory principles that are common to all three sectors; (2) identifying differences in regulation across the sectors; (3) assessing the
potential for these differences to lead to regulatory gaps, or regulatory arbitrage; and (4) examining the supervision of large, complex financial
groups, such as financial services firms that operate in several sectors and countries. The Ontario Securities Commission is a member of the
IJF, as well as IOSCO. More information about the IJF, IOSCO and the Commission’s participation in these organizations can be found on the
Commission’s website at www.osc.gov.on.ca (International Affairs — Who’s Who).

2 The FSF was established in 1999 to promote international financial stability through information exchange and international cooperation in
financial supervision and surveillance. The FSF brings together on a regular basis national authorities responsible for financial stability in
significant financial centres, as well as international financial institutions, sector-specific international groups of regulators and supervisors (such
as I0SCO and the International Joint Forum) and committees of central bank experts.

April 22, 2005 (2005) 28 OSCB 3799
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Tel: (416) 593 8282
Fax: (416) 593 8241
email: jholmes@osc.gov.on.ca

April 22, 2005

April 22, 2005

(2005) 28 OSCB 3800
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11.5 Notice and Request for Comment Application
to Amend Recognition Order of TSX Group Inc.
and TSX Inc.

NOTICE AND REQUEST FOR COMMENT

APPLICATION TO AMEND RECOGNITION ORDER OF
TSX GROUP INC. AND TSX INC.

The Ontario Securities Commission is publishing for
comment the application of TSX Group Inc. (TSX Group)
and TSX Inc. to amend and restate the recognition order of
TSX Group and TSX Inc. dated September 3, 2002 to
amend the definition of independent director in paragraphs
1(b) and 8(c). The application and related documents are
being published in Chapter 13 of this bulletin. The comment
period is open until May 20, 2005.

1.3 News Releases

1.3.1 OSC to Hold Hearing to Consider Argus
Application to Vary Hollinger Inc. Management
Cease Trade Order

FOR IMMEDIATE RELEASE
April 13, 2005

OSC TO HOLD HEARING TO CONSIDER ARGUS
APPLICATION TO VARY HOLLINGER INC.
MANAGEMENT CEASE TRADE ORDER

TORONTO - Today, the Secretary to the Ontario
Securities Commission issued a Notice of Hearing for
Thursday, April 21, 2005 in relation to an application by
Argus Corp. Ltd. and other applicants. The hearing will be
held in the Main Hearing Room of the Commission’s offices
on the 17" floor, 20 Queen Street West, Toronto.

The Notice of Hearing issued by the OSC and the
Application Record filed by Argus and its numbered
subsidiaries are made available under the heading “Argus
Corporation Limited - Certain Directors, Officers and
Insiders” on the following page of the OSC web site:
http://www.osc.gov.on.ca/Enforcement/Proceedings/2005/a
pp_20050411_arguscorp.pdf.

For Media Inquiries: Wendy Dey

Director, Communications
416-593-8120

OSC Contact Centre
416-593-8314
1-877-785-1555 (Toll Free)

For Investor Inquiries:

April 22, 2005

(2005) 28 OSCB 3801
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1.3.2 Canadian Securities Regulators Implement
National Registration System

FOR IMMEDIATE RELEASE

CANADIAN SECURITIES REGULATORS IMPLEMENT
NATIONAL REGISTRATION SYSTEM

April 18, 2005 - Toronto — The Canadian Securities
Administrators (CSA) have launched the National
Registration System (NRS), which makes important
improvements to the registration regime of individuals and
firms by harmonizing and streamlining the process across
all jurisdictions.

The NRS allows an individual or firm to apply for
registration in multiple jurisdictions and deal with only one
regulator — the principal regulator. For their part, investors
will continue to have the protection of their home regulator.
The NRS will improve the registration process by applying
principles of mutual reliance to reduce unnecessary
duplication in the analysis and review of registration
applications of investment dealers, mutual fund dealers,
unrestricted  advisers  (investment  counsel/portfolio
managers) and their sponsored individuals.

Under the system, an applicant will be required to meet the
“fit and proper” standards of only the principal regulator.
Non-principal jurisdictions will generally rely on the principal
regulator’'s decision to grant registration and will normally
grant registration within five days after the principal
regulator. The new system will enhance efficiencies by
requiring fewer application reviews, streamlining regulatory
decision-making and providing applicants with a single
point of contact with regulators.

“The National Registration System greatly simplifies the
registration process for firms and individuals, and will
permit a quicker process for those applicants who want to
be registered in multiple jurisdictions,” said Jean St-Gelais,
Chief Executive Officer of the Autorit¢é des marchés
financiers and Chair of the CSA.

The NRS may be used by members of the Investment
Dealers Association (IDA), mutual fund dealers and
unrestricted  advisers  (investment  counsel/portfolio
managers). The flexibility of the NRS will make it
adaptable to current and evolving business models.

The NRS is part of the Registration Reform Project, an
ongoing CSA initiative to harmonize registration processes.
The Registration Reform Project has consulted extensively
with industry stakeholders on its objectives, which include
developing registration categories and common proficiency
and conduct requirements.  Stakeholders will have the
opportunity to participate in additional consultations to
discuss other important registration issues as the project
seeks to achieve its various objectives. Three industry
representatives sit on the project's steering committee,
along with representatives of the IDA, Mutual Fund Dealers
Association, and securities regulators in British Columbia,
Alberta, Ontario and Quebec.

Another key issue for the Registration Reform Project as it
moves forward is to work with self-regulatory organizations
and other stakeholders on the implementation of the core
principles of the earlier proposed Fair Dealing Model, which
include: clarity of the investor-adviser relationship and
transparency of compensation to advisers and their conflict
management systems. These principles are consistent
with those of the proposed British Columbia Code of
Conduct.

The requirements and procedures under the NRS are set
out in National Instrument 31-101 National Registration
System, and National Policy 31-201 National Registration
System. The Instrument and Policy are made available on
the websites of CSA members, and were published in the
OSC Bulletin on April 1, 2005.

The CSA, the council of the securities regulators of
Canada’s provinces and territories, coordinates and
harmonizes regulation for the Canadian capital markets.

For more information:

Eric Pelletier

Ontario Securities Commission
416-595-8913

Andrew Poon
British Columbia Securities Commission
604-899-6880

Joni Delaurier
Alberta Securities Commission
403-297-4481

Philippe Roy
Autorité des marchés financiers
514-940-2176

April 22, 2005

(2005) 28 OSCB 3802
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1.3.3 OSC Imposes Permanent Trading Ban on
Foreign Capital Corp., Montpellier Group Inc.
and Pierre Alfred Montpellier

FOR IMMEDIATE RELEASE
April 18, 2005

OSC IMPOSES PERMANENT TRADING BAN ON
FOREIGN CAPITAL CORP., MONTPELLIER GROUP
INC. AND
PIERRE ALFRED MONTPELLIER

Toronto —The Ontario Securities Commission has released
its reasons for decision in the matter of Foreign Capital
Corp., Montpellier Group Inc. and Pierre Alfred Montpellier.
In its reasons for decision, the Commission found that the
Respondents had engaged in conduct contrary to the
public interest, and imposed a permanent cease trade
order in response. In addition, the Commission ordered
that Pierre Montpellier be permanently prohibited from
becoming or acting as a director or officer of any issuer,
and terminated his registration under the Securities Act.

On April 14, 2004, Pierre Montpellier pled guilty to fraud
and theft contrary to the Criminal Code of Canada.
Specifically, he agreed that he had defrauded 128 investors
in Foreign Capital Corporation of $5,347,300.00 by falsely
representing to them that their funds would be invested in
private placement programs. At the time of these offences,
he was a licensed mutual funds salesman, and was
offering investment counselling services through the offices
of the Montpellier Group Inc. located in Sudbury, Ontario.

Describing the Respondents’ actions as “conspicuously
offensive”, the Commission found that “Montpellier's
egregious conduct goes to the very essence of the duties
and responsibilities of a registrant under the Act. His
contravention of obligations under the Act is illustrative of a
most grave type of failure by a registrant’. The
Commission concluded that Montpellier's “disregard of the
foreseeable consequences of his conduct to marketplace
participants and his monetary greed, convinced us that if
we do not restrain Montpellier properly, confidence in our
markets would be weakened”.

Copies of the Commission’s reasons for decision in this
matter are made available on the Commission’s website at
(www.0sc.gov.on.ca).

For Media Inquiries: Eric Pelletier
Manager, Media Relations
416-595-8913

For Investor Inquiries: OSC Contact Centre
416-593-8314
1-877-785-1555 (Toll Free)

April 22, 2005

(2005) 28 OSCB 3803
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Chapter 2

Decisions, Orders and Rulings

2.1 Decisions
211 Molson Canada 2005 - MRRS Decision
Headnote

Mutual Reliance Review System for Exemptive Relief
Applications — issuer deemed to have ceased to be a
reporting issuer.

Ontario Statutes
Securities Act, R.S.0. 1990, c. S.5, as am., ss. 83.
April 14, 2005

McCarthy Tétrault LLP
1170, rue Peel
Montréal, Québec

H3B 4S8

Attention: Mr. Arman J. Kuyumijian

Dear Mr. Kuyumjian:

Re: Molson Canada 2005 (the "Applicant")
Application to Cease to be a Reporting Issuer
under the securities legislation of Ontario,
Alberta, Saskatchewan, Québec, New
Brunswick, Nova Scotia and Newfoundland
and Labrador (collectively, the "Jurisdictions")

The Applicant has applied to the local securities regulatory
authority or regulator (the “Decision Maker”) in each of the
Jurisdictions for a decision under the securities legislation
(the “Legislation”) of the Jurisdictions to be deemed to have
ceased to be a reporting issuer in the Jurisdictions.

As the Applicant has represented to the Decision Makers
that,

. the outstanding securities of the Applicant,
including debt securities, are beneficially owned,
directly or indirectly, by less than 15 security
holders in each of the jurisdictions in Canada and
less than 51 security holders in total in Canada;

. no securities of the Applicant are traded on a
marketplace as defined in National Instrument 21-
101 Marketplace Operation;

. the Applicant is applying for relief to cease to be a
reporting issuer in all of the jurisdictions in Canada
in which it is currently a reporting issuer; and

. the Applicant is not in default of any of its
obligations under the Legislation as a reporting
issuer,

each of the Decision Makers is satisfied that the test
contained in the Legislation that provides the Decision
Maker with the jurisdiction to make the decision has been
met and orders that the Applicant is deemed to have
ceased to be a reporting issuer.

“Erez Blumberger”
Assistant Manager, Corporate Finance
Ontario Securities Commission

April 22, 2005
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21.2 Sodisco-Howden Group Inc. - MRRS Decision met and orders that the Applicant is deemed to have
ceased to be a reporting issuer.

Headnote
Le Chef du Service du financement des sociétés,

Mutual Reliance Review System for Exemptive Relief

Applications - Decision declaring corporation to be no “Benoit Dionne”

longer a reporting issuer following the acquisition of all of

its outstanding securities by another issuer.

Applicable Ontario Statutory Provisions
Securities Act, R.S.0. 1990, c. S.5, as am., s.83.
March 30, 2005

Mendelsohn

1000 Sherbrooke Street West
27" Floor

Montréal, Québec

H3A 3G4

Attention: Peter Roth
Dear Sir,

Re: Sodisco-Howden Group Inc. ( the “Applicant”)
- Application to Cease to be a Reporting Issuer
under the securities legislation of Alberta,
Saskatchewan, Ontario, Québec, New
Brunswick, Nova Scotia and Newfoundland
and Labrador (the “Jurisdictions”)

The Applicant has applied to the local securities regulatory
authority or regulator (the “Decision Maker”) in each of the
Jurisdictions for a decision under the securities legislation
(the “Legislation”) of the Jurisdictions to be deemed to have
ceased to be a reporting issuer in the Jurisdictions.

As the Applicant has represented to the Decision Makers
that,

1. the outstanding securities of the Applicant,
including debt securities, are beneficially owned,
directly or indirectly, by less than 15 security
holders in each of the jurisdictions in Canada and
less than 51 security holders in total in Canada;

2. no securities of the Applicant are traded on a
marketplace as defined in Regulation entitled
National Instrument  21-101,  Marketplace
Operation;

3. the Applicant is applying for relief to cease to be a
reporting issuer in all of the jurisdictions in Canada
in which it is currently reporting issuer; and

4. the Applicant is not in default of any of its
obligations under the Legislation as a reporting
issuer,

each of the Decision Makers is satisfied that the test
contained in the Legislation that provides the Decision
Maker with the jurisdiction to make the decision has been
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21.3 Imperial Capital LLC - ss. 6.1(1) of Ml 31-102
and s. 6.1 of Rule 13-502

Headnote
IMPERIAL CAPITAL, LLC

Applicant seeking registration as an international dealer
exempted from the electronic funds transfer requirement
pursuant to subsection 6.1(1) of Multilateral Instrument 31-
102 National Registration Database and activity fee
contemplated under section 4.1 of Ontario Securities
Commission Rule 13-502 Fees waived in respect of this
discretionary relief, subject to certain conditions.

Rules Cited

Multilateral Instrument 31-102 National Registration
Database (2003) 26 O.S.C.B. 926, s. 6.1

Ontario Securities commission Rule 13-502 Fees (2003) 26
0.S.C.B. 867, ss. 4.1 and 6.1

IN THE MATTER OF
THE SECURITIES ACT,
R.S.0. 1990, CHAPTER S.5, AS AMENDED (THE ACT)
AND

IN THE MATTER OF
IMPERIAL CAPITAL LLC

DECISION
(Subsection 6.1(1) of Multilateral Instrument 31-102
National
Registration Database and section 6.1 of Rule 13-502
Fees)

UPON the Director having received the application
of Imperial Capital LLC (the Applicant) for an order
pursuant to subsection 6.1(1) of Multilateral Instrument 31-
102 National Registration Database (Ml 31-102) granting
the Applicant relief from the electronic funds transfer
requirement contemplated under Ml 31-102 and for relief
from the activity fee requirement contemplated under
section 4.1 of Ontario Securities Commission Rule 13-502
Fees (Rule 13-502) in respect of this discretionary relief;

AND UPON considering the application and the
recommendation of the staff of the Ontario Securities
Commission (the Commission);

AND UPON the Applicant having represented to
the Director as follows:

1. The Applicant is organized under the laws of the
State of Delaware in the United States. The
Applicant is not a reporting issuer in any province
or territory in Canada. The Applicant is seeking
registration under the Act as an international
dealer. The head office of the Applicant is located
in Beverly Hills, California.

2. MI 31-102 requires that all registrants in Canada
enrol with CDS INC. (CDS) and use the national
registration database (NRD) to complete certain
registration filings. As part of the enrolment
process, registrants are required to open an
account with a member of the Canadian
Payments Association from which fees may be
paid with respect to NRD by electronic pre-
authorized debit (electronic funds transfer or,
the EFT Requirement).

3. The Applicant has encountered difficulties in
setting up a Canadian based bank account for
purposes of fulfilling the EFT Requirement.

4. The Applicant confirms that it is not registered in
another category to which the EFT Requirement
applies and that Ontario is the only jurisdiction in
which it has applied for registration.

5. Staff of the Canadian Securities Administrators
has indicated that, with respect to applications
from international dealers and international
advisers (or applicants in equivalent categories of
registration) for relief from the EFT Requirement, it
is prepared to recommend waiving the fee
normally required to accompany applications for
discretionary relief (the Application Fee).

6. For Ontario registrants, the requirement for
payment of the Application Fee is set out in
section 4.1 of Rule 13-502.

AND UPON the Director being satisfied that to do
so would not be prejudicial to the public interest;

IT IS THE DECISION of the Director, pursuant to
subsection 6.1(1) of Ml 31-102 that the Applicant is granted
relief from the EFT Requirement for so long as the
Applicant:

A. makes acceptable alternative
arrangements with CDS for the payment
of NRD fees;

B. pays its participation fee under the Act to

the Commission by cheque, draft, money
order or other acceptable means at the
time of filing its application for annual
renewal, which shall be no later than the
first day of December in each year;

C. pays any applicable activity fees, or other
fees that the Act requires it to pay to the
Commission, by cheque, draft, money
order or other acceptable means at the
appropriate time; and

D. is not registered in any jurisdiction in
another category to which the EFT
Requirement applies;

April 22, 2005
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PROVIDED THAT the Applicant submits a similar
application in any other Canadian jurisdiction where it
becomes registered as an international dealer or
international adviser or in an equivalent registration
category;

AND IT IS THE FURTHER DECISION of the
Director, pursuant to section 6.1 of Rule 13-502, that the
Application Fee will be waived in respect of the application
for this Decision.

April 11, 2005.

“David M. Gilkes”

214 Sam Sustainable Asset Management AG - ss.
6.1(1) of Ml 31-102 and s. 6.1 of Rule 13-502

Headnote
SAM SUSTAINABLE ASSET MANAGEMENT AG

Applicant seeking registration status as an international
adviser exempted from the electronic funds transfer
requirement pursuant to subsection 6.1(1) of Multilateral
Instrument 31-102 National Registration Database and
activity fee contemplated under section 4.1 of Ontario
Securities Commission Rule 13-502 Fees waived in
respect of this discretionary relief, subject to certain
conditions.

Rules Cited

Multilateral Instrument 31-102 National Registration
Database (2003) 26 0.S.C.B. 926, s. 6.1

Ontario Securities commission Rule 13-502 Fees (2003) 26
0.S.C.B. 867, ss. 4.1 and 6.1

IN THE MATTER OF
THE SECURITIES ACT,
R.S.0. 1990, CHAPTER S.5, AS AMENDED (THE ACT)

AND

IN THE MATTER OF
SAM SUSTAINABLE ASSET MANAGEMENT AG

DECISION

(Subsection 6.1(1) of Multilateral Instrument 31-102
National
Registration Database and section 6.1 of Rule 13-502
Fees)

UPON the Director having received the application
of SAM Sustainable Asset Management AG (the
Applicant) for an order pursuant to subsection 6.1(1) of
Multilateral Instrument 31-102 National Registration
Database (Ml 31-102) granting the Applicant relief from the
electronic funds transfer requirement contemplated under
MI 31-102 and for relief from the activity fee requirement
contemplated under section 4.1 of Ontario Securities
Commission Rule 13-502 Fees (Rule 13-502) in respect of
this discretionary relief;

AND UPON considering the application and the
recommendation of the staff of the Ontario Securities
Commission (the Commission);

AND UPON the Applicant having represented to
the Director as follows:

7. The Applicant is organized under the laws of the
State of Delaware in the United States. The
Applicant is not a reporting issuer in any province
or territory in Canada. The Applicant is seeking
registration under the Act as an international

April 22, 2005
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dealer. The head office of the Applicant is located
in Beverly Hills, California.

8. MI 31-102 requires that all registrants in Canada
enrol with CDS INC. (CDS) and use the national
registration database (NRD) to complete certain
registration filings. As part of the enrolment
process, registrants are required to open an
account with a member of the Canadian
Payments Association from which fees may be
paid with respect to NRD by electronic pre-
authorized debi