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A. INTRODUCTION 

1. FTI Consulting Canada Inc. (“FTI”), in its capacity as monitor (the “Monitor”) of 

SAIL RemainCo Inc. (f/k/a Shaw-Almex Industries Limited) (“SAIL”) and SAIL 

RemainCo LLC (f/k/a Shaw-Almex Fusion, LLC) (“Fusion”, and together with SAIL, the 

“Applicants”) has requested a case conference seeking directions with respect to the minutes 

of settlement (the “Minutes of Settlement”) dated December 4, 2025, between the 

Applicants, Mr. Timothy Shaw, and those other named parties, as approved by this Court 

pursuant to the Consent Order (TUV Motion Settlement) dated December 4, 2025 (the 

“Consent Order”). Counsel for Global Holdings and Mr. Shaw has been largely 

uncommunicative and unwilling to engage, leaving the Monitor at a loss at how to proceed 

with giving effect to the Minutes of Settlement.  

B. OVERVIEW 

2. The Applicants are subject to an initial order granted under the Companies’ Creditors 

Arrangement Act, R.S.C. 1985, c. C-36 (the “CCAA”) by Justice Dietrich on May 13, 2025 

(such order, the “Initial Order”). In a notice of motion dated June 18, 2025, the Monitor 

sought authorization to commence an application (the “TUV Motion”) seeking, amongst 

other things, a declaration that the transfer of certain shares (the “Shares”) in Shaw Almex 

Spain Real Holdings, S.L. (a Spanish entity) from SAIL to Shaw Almex Global Holdings 

Limited (“Global Holdings”) was a transfer at undervalue for the purposes of the CCAA 

and void as against the Monitor. The TUV Motion was settled by means of the Minutes of 

Settlement. A copy of the Minutes of Settlement and the Consent Order are attached hereto 

as Appendices “A” and “B”. 

3. The Minutes of Settlement require, amongst other things, that Global Holdings 

transfer the Shares to SAIL or an entity designated by SAIL and “take all steps as may be 

reasonably necessary” to effect a transfer of the Shares to SAIL. The parties to the Minutes 

of Settlement are to “use their best efforts to complete the transaction […] by January 18, 

2026.” The Minutes of Settlement were approved by the Consent Order, which imposed on 

Global Holdings and Mr. Shaw the obligation to “take all steps as may be reasonably 

necessary to effect a transfer of the Shares to SAIL”: 
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THIS COURT ORDERS that in furtherance of the Minutes 
of Settlement, Global Holdings shall, and Mr. Shaw shall 
cause Global Holdings to, take all steps as may be reasonably 
necessary to effect a transfer of the Shares to SAIL, including 
executing, delivering, procuring, and performing all necessary 
or desirable acts, agreements, consents, directions, 
endorsements, assignments, stock powers, instruments, 
filings, approvals, and assurances. 

4. To give effect to the Share transfer, Global Holdings (acting through Mr. Shaw) must 

provide ordinary corporate authorizations to transfer its shares to SAIL. Further, given that 

Mr. Shaw is the sole director of Shaw Almex Spain Real Holdings, S.L. and its wholly 

owned subsidiary, his consent is required to, amongst other things, bring corporate records 

and accounts up-to-date and ultimately wind-up these Spanish entities. The Monitor is 

confirming with Spanish counsel whether the Share transfer can be effected through other 

means, such as via a Court order that orders the Shares to be transferred from Global 

Holdings to SAIL. If this option is available, the Monitor expects that it will be significantly 

more costly and time consuming than if Mr. Shaw acted in accordance with the Minutes of 

Settlement. 

5. The Monitor has engaged Spanish counsel and is ready, willing and able to proceed 

with the Share transfer as contemplated in the Minutes of Settlement. Global Holdings and 

Mr. Shaw, however, have been largely non-communicative, thereby impeding the Share 

transfer. The Applicants have incurred unnecessary expense dealing with Global Holdings 

and Mr. Shaw, and the Applicants are expected to suffer significant prejudice if the Share 

transfer is not promptly consummated. The particulars for that prejudice have been sealed 

by this Court and are set out in the Monitor’s confidential aide mémoire.  

6. Throughout these CCAA proceedings, Global Holdings and Mr. Shaw have 

generally been unwilling to engage with the Monitor without intervention by this Court. The 

following chronology sets out the Monitor’s unanswered communications with counsel to 

Global Holdings and Mr. Shaw regarding the Share transfer: 
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Date Event 

January 6, 2026 Email to Mr. Shaw’s counsel setting out the steps necessary to give 
effect to the Minutes of Settlement, and flagging documents that 
require Mr. Shaw’s signatures/consent. 

January 8, 2026 Mr. Shaw’s counsel proposes a videoconference. The Monitor’s 
counsel agrees. 

January 9, 2026 Email to Mr. Shaw’s counsel specifying additional 
signatures/consents that are needed from Mr. Shaw, and a request that 
Mr. Shaw’s counsel seek instructions about Mr. Shaw’s willingness 
to sign the required documents. 

January 12, 2026 Videoconference between Mr. Shaw’s counsel and the Monitor’s 
counsel. Mr. Shaw’s counsel advised that he did not have instructions 
from Mr. Shaw. 

January 13, 2026 Email to Mr. Shaw’s counsel to flag certain steps required to 
complete the Share transfer by January 18, 2026. 

January 15, 2026 Email to Mr. Shaw’s counsel to ask whether it has instructions from 
Mr. Shaw. 

January 19, 2026 Email to Mr. Shaw’s counsel to ask whether it has instructions from 
Mr. Shaw, with a request for a response by the following morning. 

January 21, 2026 Email to Mr. Shaw’s counsel to flag that a case conference will be 
required if no response by end of day. 

January 21, 2026 Response from Mr. Shaw’s counsel advising that he is meeting with 
Mr. Shaw later that day. 

January 22, 2026 
at 2:29 pm 

Email to Mr. Shaw’s counsel to ask whether it has instructions from 
Mr. Shaw. 

January 22, 2026 
at 7:11 pm 

Email to Mr. Shaw’s counsel to flag that the Monitor cannot continue 
waiting. 

January 23, 2026 Email to Mr. Shaw’s counsel to advise that without a response by 3 
pm, the Monitor will request an urgent case conference for January 
26 or 27, 2026. 

7. The Monitor has not received any communications from Mr. Shaw’s counsel since 

January 21, 2026. Without Mr. Shaw’s cooperation, the Shares cannot be transferred to SAIL 

in accordance with the Minutes of Settlement. 

8. The Monitor is seeking this Court’s directions in light of Global Holdings and Mr. 

Shaw’s non-compliance with the Minutes of Settlement and the Consent Order. The Monitor 

is proposing pursuing one or more of the following options: (a) scheduling a motion to 
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determine if there has been a breach of the Minutes of Settlement and, if so, what remedies 

are available, including rescinding of the Minutes of Settlement (in whole or in part) and/or 

relieving SAIL from consenting to an Order denouncing any interest in Shaw Almex 

Overseas Ltd.; and (b) scheduling a motion to determine if Global Holdings and Mr. Shaw 

breached the Consent Order and are in contempt of Court. 

January 26, 2026  
 Nicholas Avis 
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FTI CONSULTING CANADA INC. 

Solely in its capacity as Monitor of Shaw-Almex 
Industries Limited and Shaw Almex Fusion, LLC 
and not in its personal or corporate capacity 

  

  

I have the authority to bind the corporation. 
 

 

 

 

 
 

 

        
ROYAL BANK OF CANADA 

  

  

I have the authority to bind the corporation. 
 

 

 

 
 

         
SHAW ALMEX GLOBAL HOLDINGS LIMITED 
 

  

  

I have the authority to bind the corporation. 
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Andrew O'Coin
Senior Director

Toronto 4 December
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Court File No. CV-25-00743136-00CL 
 

ONTARIO 
SUPERIOR COURT OF JUSTICE 

(COMMERCIAL LIST) 
THE HONOURABLE ) THURSDAY, THE 4TH 
 )  
JUSTICE J. DIETRICH ) 

 
DAY OF DECEMBER, 2025 

 
 
 

IN THE MATTER OF THE COMPANIES’ CREDITORS ARRANGEMENT ACT, 
RSC 1985, C C-36, AS AMENDED 

 
 

AND IN THE MATTER OF A PLAN OF COMPROMISE OR ARRANGEMENT 
OF SHAW-ALMEX INDUSTRIES LIMITED 

AND SHAW ALMEX FUSION, LLC 
 

 
CONSENT ORDER 

(TUV Motion Settlement) 
 

 THIS MOTION brought by FTI Consulting Canada Inc., in its capacity as court-

appointed monitor (the “Monitor”) of Shaw-Almex Industries Limited (“SAIL”) and Shaw 

Almex Fusion, LLC (the “Applicants”), pursuant to the Companies’ Creditors Arrangement 

Act, R.S.C. 1985, c. C-36, as amended (the “CCAA”), was heard this day via video conference.  

ON READING the consent filed, and Monitor’s Notice of Motion dated September 

27, 2025; the Monitor’s Amended Notice of Motion dated November 25, 2025; the Fifth Report 

of the Monitor dated September 27, 2025 (the “Fifth Report”); the supplement to the Fifth 

Report dated October 7, 2025; the responding record of Mr. Shaw dated November 20, 2025; 

the second supplement to the Fifth Report dated November 25, 2025; and the third supplement 

to the Fifth Report dated December 3, 2025 (the “Third Supplemental Report”), and on 

hearing the submissions of counsel for the Monitor; counsel for Global Holdings, Overseas, 

Mr. Shaw and Mrs. Shaw; and those other parties present, no one appearing for any other 

person on the service list, although duly served as appears from the affidavit of service, filed: 
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DEFINITIONS 

1. THIS COURT ORDERS that the following capitalized terms shall have the following 

meanings: 

a. “Global Holdings” means Shaw Almex Global Holdings Limited; 

b. “Minutes of Settlement” means the minutes of settlement dated December 4, 

2025, between the Applicants, Global Holdings, Overseas, Royal Bank of 

Canada, Mr. Shaw and Mrs. Shaw; 

c. “Mr. Shaw” means Mr. Timothy Glen Shaw; 

d. “Mrs. Shaw” means Mrs. Pamela Jane Shaw; 

e. “Overseas” means Shaw-Almex Overseas Ltd.; 

f. “Real Holdings” means Shaw Almex Spain Real Holdings, S.L.; 

g. “Share Purchase Agreement” means the share sale and purchase agreement 

between SAIL and Global Holdings dated December 31, 2021; 

h. “Shares” means those 2,400,600 shares of Real Holdings transferred from 

SAIL to Global Holdings pursuant to the Share Purchase Agreement; 

i. “TUV Motion” means the motion brought by the Monitor pursuant to section 

96 of the Bankruptcy and Insolvency Act, R.S.C. 1985, c. B-3, as amended, and 

as incorporated into the CCAA under section 36.1, seeking, amongst other 

things, a declaration that the transactions contemplated under the Share 

Purchase Agreement were transfers at undervalue, which motion was 

authorized to proceed by Order of this Court on September 10, 2025; 

MINUTES OF SETTLEMENT 

2. THIS COURT ORDERS that the Minutes of Settlement be and are hereby approved 

and SAIL and the Monitor are authorized and directed to enter into the Minutes of Settlement 

and to take the steps necessary to implement the terms thereof. 
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3. THIS COURT ORDERS that in furtherance of the Minutes of Settlement, Global 

Holdings shall, and Mr. Shaw shall cause Global Holdings to, take all steps as may be 

reasonably necessary to effect a transfer of the Shares to SAIL, including executing, delivering, 

procuring, and performing all necessary or desirable acts, agreements, consents, directions, 

endorsements, assignments, stock powers, instruments, filings, approvals, and assurances. 

OWNERSHIP OF OVERSEAS 

4. THIS COURT DECLARES that neither SAIL nor any of its subsidiaries or affiliated 

companies (or, for greater certainty, the Monitor) has any right, title or interest in any of the 

share capital of Overseas, and they are hereby authorized and directed to take such reasonable 

steps as may be necessary or desirable to document such ownership in the books and records 

of SAIL. 

GENERAL 

5. THIS COURT HEREBY REQUESTS the aid and recognition of any court, tribunal, 

regulatory or administrative body having jurisdiction in Canada, the United States, Spain or 

any other jurisdiction to give effect to this Order and to assist the Monitor and its agents in 

carrying out the terms of this Order. All courts, tribunals, regulatory and administrative bodies 

are hereby respectfully requested to make such orders and to provide such assistance to the 

Monitor, as an officer of this Court, as may be necessary or desirable to give effect to this Order 

or to assist the Monitor and its agents in carrying out the terms of this Order.  

 

_____________________________________ 
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