























































































































































































































316.

317.

Costs

318.

of the dates for the convening of the first meetings of creditors and contributories. The
JPLs are given liberty to apply in respect of any further matters which require additional
direction.

The Court has decided that the admission of the fixed and indexed investment
policyholders’ claims based on the implied term are to be admitted on the basis of the
valuation methodology proposed for voting purposes only at the first meeting of creditors
in each liquidation. This is because (in the Court’s view) it will properly be a matter for
the permanent liquidators to determine whether that is the appropriate approach to
valuation for the purposes of ranking for dividend.

It may very well be that the permanent liquidators will adopt the same valuations, and can
if necessary apply to the Court for further directions in this regard at the appropriate time.
To this extent the draft Order will need to be amended to reflect that admission of proofs
of debt in relation to policyholder claims based on the implied term will be for voting
purposes.

The Court orders that the costs of the applications for directions and the costs of UNECU
and BISI in relation to the directions hearing shall be borne as expenses of Northstar’s
liquidation and paid on the usual indemnity basis.
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